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This is not an Offering Prospectus. The offer of these Debentures is made only by means of the Offering Prospectus. 
This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$45,000,000 


(of which $42,500,000 are publicly offered) 


Southern Bell Telephone and Telegraph Company 


Twenty-Five Year 314% Debentures 
Dated April 1, 1987 Due April 1, 1962 
Interest payable April 1 and October 1 in New York City 


Coupon Debentures in denominations of $1,000 and $500, registerable as to principal. Registered Debentures in denominations of $1,000, $5,000, 
$10,000 and $100,000. Coupon Debentures and registered Debentures, and the several denominations, interchangeable. 


Redeemable, at the option of the Company, in whole or in part, upon at least 60 days’ notice, on any interest payment date, at 

the following prices with accrued interest: to and including April 1, 1941, 105%; thereafter to and including April 1, 1945, 104%; 

thereafter to and including April 1, 1949, 103%; thereafter to and including April 1, 1953, 102%; thereafter to and including 
April 1, 1957, 101%; and thereafter, 100%. 


The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements 
in the Offering Prospectus and the Registration Statement, which also include important snformation not outlined or indicated herein. The Offering 
Prospectus, which must be furnished to each purchaser, should be read prior to uny purchase of these Debentures. 


THE COMPANY Southern Bell Telephone and Telegraph Company, 99.99% of the stock of which is owned by American 

Telephone and Telegraph Company, was incorporated in New York in 1879. The Company is engaged 

in the telephone business in Alabama, North Carolina, South Carolina, Florida, Georgia, Kentucky, Louisiana, Mississippi 

and Tennessee. The properties of the Company consist mainly of telephone instruments and facilities for their inter- 

connection, the latter consisting chiefly of central oftice switching equipment and connecting lines. The Company is 

subject to regulation by the Federal Communications Commission and by state authorities in each of the states in which 

it operates, within their respective jurisdictions. The Federal Communications Commission is presently engaged in 
an investigation of American Telephone and Telegraph Company and its subsidiaries. 

Outstanding as of 

CAPITALIZATION December 31, 1936* 


Thirty Year First Mortgage Sinking Fund Five Per Cent. Gold Bonds, due January 1, 1941 $47,070,500 
Real Estate Mortgage Notes 5,000 
Notes Sold to Trustee of Pension Fund (4% Demand Notes) 3,871,000 
Advances from American Telephone and Telegraph Company, parent (5% Demand Note) 8,000,000+ 
Capital Stock—par value $100 per share 124,999,000 
*Excludes $14,030,000 mortgage bonds due January 1, 1937, funds for the payment of which were deposited with the Trustee on December 31, 1936, 
whereupon the mortgage was released. 
+An additional advance of $2,000,000 was obtained on March 31, 1937, of which $700,000 had been repaid by April 28th. 





PURPOSE The net proceeds, exclusive of accrued interest, from the sale of the Debentures, after deducting the 
OF ISSUE estimated expenses of the Company in connection with such sale, are expected to approximate $42,394,000 

and are to be applied toward the retirement of the Company’s presently outstanding issue of $47,070,500 
of Thirty Year First Mortgage Sinking Fund Five Per Cent. Bonds, due January 1, 1941, which the Company intends to 
redeem on July 1, 1937, at 105% of their principal amount ($49,424,025) and accrued interest. The Company expects to 
obtain the balance (approximately $7,030,000) of the requirements for such redemption, exclusive of accrued interest, 
from borrowings from American Telephone and Telegraph Company, its parent. 


EARNINGS The following figures are taken from the Income Statements of the Company in the Offering Prospectus. 


Years Ended Operating Total Fixed Net 
December 31 Revenues Income Charges Income 


1934 $49,841,354.57 $10,288, 269.34 $3,415,611.35 $6,872,657.99 
1935 52,526,407.74 11,121,862.25 3,399,627.71 7,722,234.54 
1936 57,290,776.50 12,762,189.09 3,362,172.46 9,400,016.63 


DEBENTURES The Twenty-Five Year 344% Debentures will be issued under an Indenture dated as of April 1, 1937, 

between the Company and Bankers Trust Company, New York, N. Y., Trustee. This issue of Deben- 
tures is not secured. It is limited to $45,000,000 but the Indenture does not restrict the amount of other securities or 
indebtedness, either secured or unsecured, which may be issued, incurred, assumed or guaranteed by the Company. 
Reference is made to the Offering Prospectus for information as to certain covenants in the Indenture with respect to 
the creation of liens on, or sales of, property of the Company. 


UNDERWRITING ‘Subject to certain terms and conditions, the Underwriters named in the Offering Prospectus have 

severally agreed to purchase an aggregate of $42,500,000 of these Debentures from the Company at 
9414%, or a total of $40,162,500, plus accrued interest. Such Debentures are to be offered to the public at 9644%, or a 
total of $41,012,500, plus accrued interest. The underwriting discounts are 2%, or a total of $850,000. There is no firm 
commitment for the remaining $2,500,000 of Debentures but the Company is withholding such Debentures for sale, on 
or before July 1, 1937, only to the Trustee of Pension Funds established by affiliated companies, without underwriting 
discounts or commissions, at 94144%, or a total of $2,362,500, plus accrued interest. 


Price 9612% and Accrued Interest 


The Underwriters, including the undersigned and the others named in the Offering Prospectus, have agreed to purchase $42,500,000 of these Deben- 
tures on the terms and conditions set forth in the Purchase Agreement, including the approval of legal matters by Messrs. Davis Polk Wardwell Gardiner 
& Reed, counsel for the Underwriters, and by Mr. Edward D. Smith, counsel for the Company. It is expected that delivery of Debentures in temporary 
form will be made at the office of J. P. Morgan & Co. on or about May 11, 1937, against payment therefor in New York funds. 


The Underwriters have authorized the purchase and sale, in the open market or otherwise, of these Debentures for their several accounts, either 
for long or short account, within the limits and during the period set forth in certain agreements referred to in the Offering Prospectus. 


Further information, particularly financial statements, is contained in the Registration Statement on file with 
the Securities and Exchange Commission, and in the Offering Prospectus which must be furnished 
to each purchaser and is obtainable from the undersigned. 


MORGAN STANLEY & CO. 

neorporate 

KUHN, LOEB & CO. KIDDER, PEABODY & CO. 
LEE HIGGINSON CORPORATION THE FIRST BOSTON CORPORATION 


BROWN HARRIMAN & CO. EDWARD B. SMITH & CO. 


Incorporated 


Dated May &, 1937 












































The Financial Situation 


HE financial community seems to have entered 

a period of watchful waiting with spirits con- 
siderably better than was the case a week or ten 
days ago, although it is still far from certain in its 
own mind about the future. Tension for the most 
part has disappeared from the scene in London. 
Prices in this country of both commodities and 
securities appear to be on a somewhat firmer footing. 
This is perhaps more particularly true of high-grade 


a depression is even now distinctly in the offing. 
The annual report of the Bank for International 
Settlements, which was well publicized during the 
past week, was doubtless written several weeks 
ago, and accordingly may safely be taken to reflect 
views prevailing among those responsible for it 
prior to the events of the past month, but the 
questions it raised (whether or not they would 
have been raised by the same group of bankers 


bonds. Although labor 
outbreaks are still in evi- 
dence from day to day, 
what is known as the labor 
situation seems at least 
for the time being to have 
become less threatening. 
By and large business ac- 
tivity meanwhile has main- 
tained itself well, with re- 
tail trade apparently im- 
proving considerably 
during the past week or 
two after an indifferent 
period of some weeks. Im- 
provement in the bond 
market has stimulated 
hope that the issue and 
sale of new securities may 
presently be revived on a 
substantial scale. If there 
should be such a revival, 
it is believed in some in- 
formed quarters that the 
proceeds in considerable 
measure would be devoted 
to improvement and en- 
largement of plant. Such 
capital investments would 
naturally tend to sustain 
the rate of business ac- 
tivity. The higher costs 
in manufacturing and pri- 
mary distribution have not 
as yet been reflected in any 
great degree in retail 
prices, and probably will 
not be so reflected fully 
before autumn. All this 
has tended to bolster con- 
fidence in the course of 
business during the coming 
two or three months. 

Yet doubt and uncer- 
tainty have by no means 




















Saving ‘‘the American System” 


To all those who have heard innumerable 
appeals within the past few years from poli- 
ticians in behalf of strange doctrines de- 
signed ‘“‘to save the American system,’’ we 
heartily recommend the words of Chief 
Justice Hughes, who told the American Law 
Institute on Thursday that: 

“The success of democratic institutions lies 
in the success of the processes of reason as 
opposed to the tyranny of force. Between 
these society must choose. If society chooses 
the processes of reason it must maintain the 
institutions which embody those processes. 

“Institutions for the exercise of the law- 
making power and for the execution of laws 
must have their fitting complement in insti- 
tutions for the interpretation and application 
of laws, for the safeguarding of individual 
rights, through a competent and independent 
judiciary. The firm and true administration 
of justice is thus the primary concern of civil- 
ized society. That administration must find 
its ultimate assurance, not in statutes or 
forms, but in the sentiment of a free people— 
themselves tolerant and reasonable and 
keenly alive to the necessity of maintaining 
the instrumentalities for the impartial de- 
termination of controversies.’’ 

The essence of the “American system’’ is 
the preservation of full freedom of the indi- 
vidual within the law and respect for specified 
individual rights. The words of the Chief 
Justice should serve as a timely warning 
those in public life who are demanding 
power to shackle the individual and ride 
rough-shod over individual rights in order 
to ‘“‘save’’ a system designed specifically to 
prevent such a course of action. 

The public has been repeatedly warned of 
late by numerous publicists and others about 
the alleged activities of foreign ‘‘Communists’’ 
and ‘‘Fascists’’ within our borders. We ven- 
ture the assertion that we are in much 
greater danger from communistic ideas and 
fascist designs harbored by popular leaders 
within our own ranks who cloak their alien 
ideas with high-sounding words about ‘“‘de- 
mocracy.”’ 

At any rate, institutions and processes 
essential to the continued success of our 
system of government and our habits of life 
are in very real danger. They are most 
directly and immediately threatened at the 
moment by the pending court proposals of 
the President. The first duty in response 
to the clarion call of the Chief Justice is, 
therefore, to make certain that these pro- 
posals are cast promptly and definitely into 
the discard. 




















had they been writing at 
the beginning of this week) 
are among those that have 
been troubling all thought- 
ful observers for a long 
time past, and the airing 
of these problems at this 
time could hardly have 
failed to produce an appre- 
ciable psychological effect. 


The Reason for Doubts 


Current uncertainties, 
however, really have their 
roots much deeper than 
in these things. The 
trouble is that financial 
and industrial leaders are 
well aware that the prob- 
lems of the day are real 
and important, that they 
stem for the most part 
from past national poli- 
cies, and that no indica- 
tions have as yet appeared 
among the politicians in 
Washington of an adequate 
understanding of them or 
of their solution. The 
fact, for fact it is, that 
there is apparently no way 
for the Treasury much 
longer to defer the offering 
of substantial blocks of 
new obligations serves as 
a reminder of the budget 
situation and the gold ster- 
ilization impasse. Neither 
of these problems will solve 
itself, and no amount of 
talking will solve either of 
them. In neither case has 
effective action been taken 
and in neither case is there 
as yet any clear indication 


disappeared even regarding the early future, and 
views as to the longer term outlook remain about 
what they were except for such changes as alterations 
of emotional states are likely to bring. For this 
lingering hesitation there are a number of reasons. 
One that naturally comes first to mind is that 
official Washington has obviously not regained its 
peace of mind. The developments of the past few 
weeks have apparently not caused a cessation of 
discussions of the possibility of an unwholesome 
boom or more or less constant references to ‘‘the 
next depression,’’ as though fears existed that such 


that appropriate and adequate action will be taken 
in the nea: future. Indeed, the absence of the Presi- 
dent upon vacation seems definitely to leave the 
whole state of affairs in suspense. 


The Budget Situation 


S TO the budget situation, numerous reports 
have been emanating from Washington of late 

to the effect that “economy drives” of one sort or 
another were gaining headway in Congress, and that 
final appropriations may yet be _ substantially 
smaller than those requested in the President’s 
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budget message. Various departments of the gov- 
ernment have of late with a show of considerable 
generosity expressed willingness and even eagerness 
to forego sums of money that they had been demand- 
ing. This attitude of theirs is generally believed 
to have been inspired by the White House. Mr. 
Hopkins seems to be an exception to the general 
rule, demanding his full $1,500,000,000 additional 
appropriation for the Works Progress Administra- 
tion, but even here reports are in circulation that 
the President would not be particularly displeased 
if the amount were somewhat reduced. How much 
faith is to be placed in these reports it is impossible 
to say, but it now seems unlikely that a dependable 
basis for appraisal will be available until the Presi- 
dent has returned and made his attitude much 
clearer than it is at present. But far more impor- 
tant is the fact that decisions as to appropriations 
now to be made will in the nature of the case lack 
a good deal in conclusiveness. The President has 
formed the habit of asking for supplementary ap- 
propriations during the fiscal year when in his judg- 
ment such added sums are needed. The general sit- 
uation is now such as to suggest to the politically 
minded a showing of economy at the present time, 
leaving until the first of next year the task of ob- 
taining such additional funds as may be desired. 
Realistic students of the situation will accordingly 
depend less upon acts of appropriation than upon 
the day to day and month to month record of actual 
expenditures during the next six months. But this 
necessity of awaiting the Treasury statements in- 
evitably defers the date when definite and depend- 
able conclusions may be reached as to the real budget 
picture. 


Financial 


Other Legislation 


HE legislative situation is certainly no less 
obscure in regard to other important subjects. 
Early in the year the President, when he was defend- 
ing his court proposal, seemed to have a rather large 
program of legislation in mind for this session of 
Congress. On no other basis could many of his re- 
marks at that time be adjudged straightforward and 
without oratorical trickery. He then as much as 
said that such legislation would be useless unless he 
could have a Court that would be willing to enforce 
it regardless of now accepted interpretations of the 
Constitution. He thus appeared to make this pre- 
sumed legislative program dependent upon action 
by Congress designed to enable him to “pack” the 
Supreme Court. No such action has yet been taken, 
and the probability that it will be taken at this ses- 
sion of Congress is now generally regarded as 
smaller than at any previous time. The strategy of 
the President has at times seemed to be that of 
holding most of his plans for further legislation back 
until after the Court matter was out of the way. 
What sort of enactments he would propose in the 
event of failure to obtain his desires about the Court 
of course remains to be seen. For that matter, what 
he intends to suggest in the event that he is victori- 
ous in the Court struggle is almost as much of a 
mystery. 

Meanwhile he has become disturbed about the 
price situation, and it is far from clear whether his 
perturbation has been eliminated or reduced by the 
events of the past few weeks. Quite recently an im- 
portant anti-trust suit has been instituted, and there 
seemed to be a broad intimation of anti-trust legis- 
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lation in his publication of the recent letter of the 
Attorney General concerning practices in the iron 
and steel industry. The President’s letter to the 
Vice President opposing the so-called Miller-Tydings 
bill, and his gratuitous warning about speculating 
in securities or commodities, both came just before 
his departure from Washington. Generally speaking 
the Chief Executive seems to have left Washington 
undecided in his own mind as to his course of action 
regarding prices and monopoly, but more or less de- 
termined to do something. Add to all this what ap- 
pear to be reliable reports that the more conserva- 
tive elements in the Democratic party are now really 
determined to assert themselves in party councils— 
a revolt doubtless greatly strengthened by the Presi- 
dent’s exceedingly unwise Court campaign—and the 
situation in Congress is seen to be more uncertain 
than for a long while past. 


Administrative Policies 


DMINISTRATIVE policies are hardly more 
clear in some particulars. The “gold problem”’ 
which has given the Administration so much anxiety 
during recent months still exists and its power to 
disturb is unabated. It cannot be ignored very much 
longer, and it cannot be denied out of existence. Yet 
the Administration, apparently, after considering a 
large number of suggestions, has not, so far as can 
be ascertained, made up its mind what procedure 
to follow. Its attitude has been largely that of deny- 
ing one after another the various reports that 
have gained circulation. It is of course conceivable 
that conversations are in progress with other na- 
tions on the matter, discussions which for one reason 
or another the President is not yet willing to reveal. 
It would be encouraging to learn that there was 
some reason to hope that a half dozen of the lead- 
ing countries of the world could and would agree 
upon some reasonable joint action concerning the 
price of gold, but it would be rash to make any such 
assumption on the basis of existing knowledge avail- 
able to the general public. Yet the gold troubles of 
the Treasury continue, and will be a source of un- 
certainty and uneasiness until something has been 
done that promises relief, for the simple reason 
that the intelligent business man knows well enough 
that the existing situation simply cannot be suffered 
to continue indefinitely, or if it were, that addi- 
tional trouble would result. 


International Problems 


HERE are other elements in the international 

situation upon which more light is badly 
needed. Rumors persist that many of them—dis- 
armament, international debts, trade restrictions 
and the like—as well as currency matters are under 
consideration in preliminary conversations. Cer- 
tainly there is need for such consideration and for 
intelligent and statesmanlike action on all these 
questions. One is able easily to imagine courses of 
action which would do more to assure reasonable in- 
ternational progress in the future than perhaps any- 
thing else. Yet where is the assurance that any 
such program will presently emerge? If it did, it 
would inevitably require many readjustments in 
all countries, thus posing problems of difficulty for 
the immediate future, albeit affording solid reassur- 
ance for the longer term future. If no such action 
is now in the offing, then of course continued dif- 
ficulty not unlike that of the recent past is in store 
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for us and the world. Meanwhile the business man, 
particularly the financial executive, must of neces- 
sity simply wait to see what, if anything, is likely 
to be done. 

The improved feeling now prevailing in financial 
circles is largely the outgrowth of anomalous condi- 
tions in the money market. May 1, with the final 
step in increasing the reserve requirements of mem- 
ber banks, has passed into history, leaving member 
banks with very large excess reserves. Deposit money 
in huge amounts created by bank purchase of treas- 
ury deficits is still in existence, and tends continu- 
ally to accumulate in the hands of investors who 
find that media for its utilization do not multiply 
proportionately. The more glaring excesses that 
had appeared in security prices have now been elim- 
inated. The hope is therefore stronger that the 
security markets will henceforth absorb new issues 
more readily, and possibly that the impetus of busi- 
ness may have gained sufficient strength to make it 
possible to pass goods in large volume on to con- 
sumers in the autumn at much higher prices. It is 
obviously a line of reasoning based upon inflationary 
doctrines. It may or may not prove correct for more 
than a brief period of time. 


Federal Reserve Bank Statement 


| ae g statistics this week cover the period 

of the final increase of reserve requirements, 
and so far as these important demands on member 
banks are concerned it is to be presumed that fur- 
ther changes are unlikely for a long time to come. 
The increase of requirements since last summer is 
100%, effected by stages. Just before the final 
increase took effect on May 1, excess reserves over 
requirements were estimated at $1,640,000,000. The 
added requirements wiped out $700,000,000 of that 
figure, while an increase of currency in circulation 
and other factors reduced the excess reserves by a 
further $50,000,000, so that the excess on May 5 was 
calculated at $890,000,000. This huge total must 
still be considered a potential danger, from the 
credit control standpoint. It is necessary to note, 
moreover, that so large an aggregate remains, de- 
spite the insulation of the credit system from the 
effects of the continued large acquisition of gold. 
The inactive gold fund of the United States Treas- 
ury now exceeds $600,000,000, all of which has been 
accumulated in less than five months. Monetary 
gold stocks continue to advance, an increase of 
$56,000,000 being recorded for the weekly period, 
and the aggregate thus being raised to $11,- 
838,000,000. 

Member banks prepared long in advance for the 
final increase of reserve requirements, and the bank- 
ing statistics reflect the ease with which the step 
was accomplished. Apart from a modest increase 
of discounts, there is no indication of strain. Gold 
certificate holdings of the 12 Federal Reserve banks 
are reported at $8,842,902,000 on May 5, down 
$500,000 for the week. Total reserves fell more 
sharply, owing to demands for the circulating 
medium, and the aggregate is $9,132,478,000, down 
$9,655,000. Federal Reserve notes in actual circu- 
lation moved up $30,732,000 to $4,207,722,000. 
Aggregate deposits with the 12 banks fell $33,- 
308,000 to $7,265,238,000, with the account varia- 
tions consisting of a decline of member bank bal- 
ances by $51,454,000 to $6,882,362,000; an increase 
of the Treasury general account balance by 
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$2,516,000 to $97,263,000; an increase of foreign 
bank deposits by $7,897,000 to $103,914,000, and an 
increase of non-member bank deposits by $7,733,000 
to $181,699,000. The reserve ratio fell to 79.6% 
from 79.7%. Discounts by the System increased 
$5,836,000 to $16,835,000, which is the only real re- 
flection of the added reserve requirement effect. 
Industrial advances dipped $326,000 to $22,854,000. 
Bankers’ bills bought in the open market fell $4,000 
to $3,739,000, while holdings of United States gov- 
ernment securities increased $50,000 to $2,526,- 
290,000. 


Foreign Trade in March 


ACH month’s report of the country’s foreign 
trade, so far this year, has leaned more heavily 
to the import side, and the excess over exports in 
March amounted to $50,309,000, which brought the 
unfavorable balance for the year to Mar. 31 to $113,- 
959,000. This placing of dollar balances in the 
hands of foreigners, according to opinion expressed 
recently by the Secretary of Agriculture, will result 
in larger exports from the United States; but it 
is also possible that instead such funds may find 
their way into the American investment market. 
Exports and imports both rose about 10% over 
February, which is the usual seasonal gain; how- 
ever, in view of the fact that February trade was 
more excessive this year because the West Coast 
maritime strike, which after three months’ duration, 
ended Feb. 4, the rise in March may be said to be- 
token a more than seasonal gain. As compared 
with a year ago, exports were 31% higher, and im- 
ports no less than 54% higher. Import gains have 
far outdistanced export increases, with the result 
that the former are now not so far removed from 
pre-depression levels while the latter are still far 
away from such heights. Exports in March totaled 
$256,390,000 and imports $306,699,000. In Febru- 
ary, when the import balance was $45,203,000, ex- 
ports were $232,503,000 and imports $277,706,000. 
In March, 1936, exports amounted to $195,113,000 
and imports to $198,701,000, which left an unfavor- 
able balance of $3,588,000. Looking back to March, 
1929, shows exports at $489,851,000, somewhat less 
than double the present month, and imports at 
$383,818,000, 25% larger than the current March. 
Two groups of exports, metals and manufactures, 
and machinery and vehicles, registered over 60% of 
the gain in the total over last year. The first group 
is comprised entirely of iron and steel products and 
copper. In the machinery and vehicles group, most 
of the gain was in products of the automobile indus- 
try; aircraft shipments, although not large, were 
100% greater than a year ago. Wood and paper 
exports also showed a sizable gain. Unmanufac- 
tured cotton exports were higher than a year ago 
and were also higher than in February last, but did 
not approach the larger shipments of last January. 
In March, 1937, they amounted to 497,132 bales, 
valued at $34,271,765, and in February, 480,468 
bales worth $34,066,000. In March, 1936, 419,916 
bales, with a value of $26,322,214, were shipped. 
Imports in all commodity groups were higher 
than in March, 1936, partly the result of increased 
prices. The greatest gain was in vegetable food 
products, which were $30,000,000 higher. In this 
group corn imports were $4,810,000 compared with 
only $410,000 last year, and feed and fodder 
$2,414,000 compared with $494,000 last year—re- 





3058 Financial 


sults of last year’s drought. Other groups showing 
heavy increases were textile fibers and manufac- 
tures, inedible vegetable products and metals and 
manufactures. 

Gold continues to flow to these shores in large 
quantities, and for the first three months the total 
imported is greater than in the same periods of 1935 
and 1936. The March imports were $154,371,000 
compared with $120,326,000 in February and only 
$7,795,000 a year ago. Exports of the metal, as in 
previous months, were of no account. Silver was 
imported in amount of $5,589,000 in comparison 
with $14,080,000 in February and $8,115,000 in 
March, 1936. Exports of the metal were only 
$346,000 and compare with $611,000 in February 
and $237,000 in March, 1936. 


The New York Stock Market 


ULL market conditions prevailed all this week 
on the securities exchanges in New York. The 
violent movements of last week were followed, as 
might have been expected, by extremely cautious 
trading, and the buying and selling orders were 
fairly well balanced. There was a little accumula- 
tion of equities in progress, and the net changes for 
the week were mostly toward better levels, but the 
changes were small and inconclusive. Railroad 
stocks did better than other groups, although some 
industrial issues also improved. Apprehensions of 
monetary tinkering still were in evidence, but on a 
more modest scale than last week. Resumption of 
gold buying in the London auction market by the 
British Exchange Equalization Fund bolstered the 
conviction that there will be no change in the gold 
price, for the time being, and this contributed to 
the growing confidence. The ease with which the 
May 1 increase of reserve requirements was accom- 
plished here also gave tone to the stock market. 
More attention was paid this week to business re- 
ports, which remain rather encouraging. But trad- 
ing in equities on the New York Stock Exchange 
averaged hardly more than 750,000 shares in the 
full sessions. 

Dealings last Saturday already reflected the quiet 
tone that was to prevail all this week. Movements 
in that session were fractional, with gains and 
losses about equally numerous. When trading was 
resumed on Monday some signs of buying appeared 
in investment favorites, such as American Tele- 
phone. The rest of the market was quiet, and at the 
end prices were irregularly higher. There was a 
little more activity on Tuesday, and sizable advances 
appeared in American Telephone, some of the steel 
stocks and almost all carrier shares. Commodity 
issues were dull, for a little concern still existed 
regarding the state of the London market after the 
collapse there. Dealings on Wednesday resulted in 
a drift to lower levels, partly because rumors of 
cuts in the gold price again were revived. Some of 
the previous gains of the week were wiped out in 
this movement, which affected all groups. A dull 
session on Thursday finally was turned into a more 
optimistic period at the end, when investment buy- 
ing was resumed. Railroad issues were preferred, 
on expectations that dividends soon might be re- 
sumed by prominent carriers, but industrial issues 
also joined the movement. Utility stocks and most 
commodity issues were depressed. Trading yester- 
day resulted in only modest variations, with small 
gains again preponderant. Accumulation of carrier 








Chronicle May 8, 1937 


issues continued, with buying elsewhere on a very 
modest scale. 

In the listed bond market the tone was quite 
cheerful, owing to the final increase of reserve re- 
quirements last Saturday and the lack of any dis- 
turbance resulting from the change. United States 
government securities improved slowly but im- 
pressively, and best-grade corporate issues showed 
larger gains. In the more speculative departments 
of the bond market advances were the rule, with 
some of the movements large. Foreign dollar obli- 
gations remained quiet and not greatly changed. 
The commodity markets reflected a hesitant re- 
covery, after the wide swings of last week, but the 
advances were restrained and net changes are not of 
great importance. Foreign exchange markets were 
watched carefully by stock traders, but they 
furnished no clue to the future of gold or the rela- 
tionships of the important units. Sterling and 
French frances remained in the range of last week. 

On the New York Stock Exchange 13 stocks 
touched new high levels for the year while 109 
stocks touched new low levels. On the New York 
Curb Exchange 17 stocks touched new high levels 
and 113 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 551,450 
shares; on Monday they were 638,360 shares; on 
Tuesday, 869,930 shares; on Wednesday, 766,060 
shares; on Thursday, 755,300 shares, and on Friday, 
817,045 shares. On the New York Curb Exchange 
the sales last Saturday were 135,885 shares; on 
Monday, 203,110 shares; on Tuesday, 227,600 
shares ; on Wednesday, 196,705 shares; on Thursday, 
192,960 shares, and on Friday, 239,085 shares. 

The stock market this week was a rather colorless 
affair, with the total sales for each day much below 
the normal volume of business. On Monday the 
market showed little inclination to stir itself, and 
stocks closed the day irregularly higher. A rising 
trend was noticeable on Tuesday, and prices, in a 
fairly quiet session, moved upward from fractions 
to about four points on the day. Incentive was 
lacking on Wednesday, and reaction developed as a 
consequence. The declines which followed, however, 
were too small to be of great importance. On Thurs- 
day little activity was noted the better part of the 
day, but in the closing hour demand increased and 
prices moved to generally higher levels. Yesterday 
stocks advanced in a modest way, and at closing 
showed material improvement in prices over the 
close on Friday of last week. General Electric 
closed yesterday at 5334 against 5334 on Friday of 
last week; Consolidated Edison Co. of N. Y. at 3814 
against 3734 ; Columbia Gas & Elec. at 1314 against 
1314; Public Service of N. J. at 4134 against 4254; 
J. I. Case Threshing Machine at 17014 against 
16714; International Harvester at 10814 against 
10534; Sears, Roebuck & Co. at 875¢ against 88; 
Montgomery Ward & Co. at 5354 against 5534; 
Woolworth at 49% against 49, and American Tel. & 
Tel. at 167 against 16214. Western Union closed 
yesterday at 6214 against 6234 on Friday of last 
week; Allied Chemical & Dye at 230 against 230; 
E. I. du Pont de Nemours at 157 against 154; Na- 
tional Cash Register at 34 against 3114; Interna- 
tional Nickel at 61% against 5914; National Dairy 
Products at 23 against 2254; National Biscuit at 
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264g against 25144; Texas Gulf Sulphur at 37144 
against 3654; Continental Can at 55 against 53; 
Eastman Kodak at 158 against 154; Standard 
Brands at 13%% against 1314; Westinghouse Elec. & 
Mfg. at 188 ex-div. against 14034; Lorillard at 2214 
against 2114; United States Industrial Alcohol at 
36 against 35; Canada Dry at 2814 against 2914; 
Schenley Distillers at 4414 against 44, and National 
Distillers at 3134 against 30%. 

The steel stocks were irregularly changed for the 
week. United States Steel closed yesterday at 10414 
against 10114 on Friday of last week; Inland Steel 
at 112 against 113144; Bethlehem Steel at 8714 
against 8614; Republic Steel at 3814 against 383,, 
and Youngstown Sheet & Tube at 8914 against 8714. 
In the motor group, Auburn Auto closed yesterday 
at 29 bid against 2914 on Friday of last week; Gen- 
- eral Motors at 591% against 5814; Chrysler at 11534 
against 11314, and Hupp Motors at 314 against 33%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 4114 against 4134 on Friday of last 
week; United States Rubber at 59 against 59, and 
B. F. Goodrich at 4414 against 43834. The railroad 
shares for the most part enjoyed substantial gains 
this week. Pennsylvania RR. closed yesterday at 
4434 against 445£ on Friday of last week; Atchison 
Topeka & Santa Fe at 9334 against 8814; New York 
Central at 48% against 4734; Union Pacific at 
14314 against 144; Southern Pacific at 6014 against 
57144; Southern Railway at 3954 against 3814, and 
Northern Pacific at 35144 against 3354. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
6714 against 66144 on Friday of last week; Shell 
Union Oil at 2014 against 27%, and Atlantic Re- 
fining at 3014 against 30%. In the copper group, 
Anaconda Copper closed yesterday at 5214 against 
51% on Friday of last week; American Smelting & 
Refining at 8634 against 86, and Phelps Dodge at 
48 against 4714. 

Trade and industrial reports reflect good mainte- 
nance of the high rate of activities. Steel-making 
for the week ending today was estimated by the 
American Iron and Steel Institute at 91.0% of 
capacity against 92.3% last week and 70.1% of 
ingot capacity for the corresponding week of last 
year. Production of electric power for the week to 
May 1 was reported by the Edison Electric Insti- 
tute at 2,193,779,000 kilowatt hours against 2,188,- 
124,000 kilowatt hours in the previous week and 
1,932,797,000 kilowatt hours in the same week of 
1936. Car loadings of revenue freight were reported 
by the Association of American Railroads at 782,423 
cars for the week to May 1. This was a gain of 
21,241 cars over the previous week and of 111,535 
cars over the similar period of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 127c. as against 1315¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 1335¢c. as against 130c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4714c. as against 50%¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.58c. as against 13.51c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 21.88c. as against 21.10c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 14c., unchanged from the close on Friday 
of last week. 


3059 


In London the price of bar silver yesterday was 
20 7/16 pence per ounce as against 2014 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 45c. as against 45c. the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.925£ as 
against $4.9454 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 
4.49 3/16c. as against 4.4714c. the close on Friday 
of last week. 
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European Stock Exchanges 


ERSISTENT and impressive recoveries were 

noted on stock exchanges in the leading Euro- 
pean financial centers, this week. After the drastic 
declines of last week, buying was resumed at Lon- 
don and Paris, while gains also were the rule in 
other centers. Some nervousness existed with regard 
to the settlement at London, but it was indicated 
that strong financial institutions aided the weaker 
ones, and unfortunate developments were avoided. 
The spirit of optimism and confidence increased 
steadily, and there was little of the wreckage that 
might ordinarily be expected after such recessions 
as world markets recorded up to a week ago. Viewed 
in retrospect, the slump was considered quite gen- 
erally to have been caused by uncertaintly regarding 
the gold and currency policies of the United States 
and other leading nations. Insistence at Washing- 
ton that no change in the $35 gold price is contem- 
plated served to allay the fears to a degree, while 
assurances were extended in the London House of 
Commons, Tuesday, that the British Government 
would continue its gold purchases in cooperation 
with the United States and France. It would be 
idle to contend that this disposed of the matter, for 
it now is well realized in all markets that currency 
devaluation was carried too far in the early years 
of the depression, but the belief at least was sus- 
tained that the $35 price would continue for a time. 
Meanwhile, further business recovery appears to be 
the rule in the foremost industrial nations of Eu- 
rope. The official British unemployment statistics 
reflect a decrease of 146,758 in the number of jobless 
in the four weeks to April 19, and the total fell to 
the seven-year record low of 1,454,443. 

Increasing confidence was reflected by movements 
on the London Stock Exchange, last Monday. The 
advance that started late last week was resumed and 
all groups of issues were affected. Gilt-edged issues 
moved slowly higher, while a brisk advance devel- 
oped in industrial stocks. Precious and base metal 
shares alike were firm, with some buying noted also 
in rubber and other agricultural commodity stocks. 
Anglo-American trading favorites reflected modest 
inquiry. The tone again was cheerful on Tuesday, 
despite the impending settlement. Gilt-edged issues 
continued the advance, and industrial stocks also 
were well supported. The commodity stocks, which 
suffered most during the decline last week, again 
advanced most readily, and a good trend also was 
apparent in Anglo-American trading favorites and 
other international issues. Little business was done 
at London, on Wednesday, but the tone remained 
firm. British funds settled after an early advance 
and closed without important changes. Industrial 
stocks were in demand and gains appeared in all 
commodity issues with the exception of copper 
shares. International issues were quiet and uncer- 
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tain. With the settlement effected a general feeling 
of relief prevailed on the London market, Thursday, 
and small advances were the rule among both gilt- 
edged and industrial issues. Buying of commodity 
issues was less pronounced, while international se- 
curities were dull and uncertain. The tone was 
cheerful yesterday, and gains were general among 
gilt-edged, industrial and commodity stocks. 

Tendencies on the Paris Bourse favored the hold- 
ers in the initial session of the week. Recovery on 
other markets stimulated the French exchange, and 
the improvement which started the previous Friday 
was continued. The quiet May-Day celebrations of 
the Labor elements also aided the securities market. 
Rentes were better and distinct gains appeared also 
in French equities and international securities. 
Dealings on Tuesday reflected continued buying in 
all departments with the exception of rentes, which 
suffered slight recessions. French bank, industrial 
and utility equities advanced, and most foreign se- 
curities also improved. The gains were continued on 
a broad scale, Wednesday. Rentes led the upward 
movement, and good gains also were recorded in al- 
most all French equities and international issues. 
The Bourse was closed on Thursday, in observance 
of Ascension Day. Rentes moved slightly higher 
yesterday, and a good tone prevailed also in equi- 
ties and international issues. 

Trading on the Berlin Boerse was little affected 
by the declines in other markets last week, and the 
isolation of the German market again was empha- 
sized this week by its relative immunity to the gains 
in other markets. The dealings last Monday were 
listless, although small gains were the rule among 
the more speculative issues. Heavy industrial stocks 
showed best results, but potash issues also improved. 
The Berlin market turned uncertain, Tuesday, on re- 
ports that fresh Government consolidation loans im- 
pend. Most issues showed small losses, but a few 
speculative favorites continued the advance. Fixed- 
interest issues were stagnant, in view of the rumors 
of new German Treasury financing. Movements on 
Wednesday were irregular, with changes small in 
all departments. Leading issues showed fractional 
losses, and only a few stocks managed to close with 
gains. The German market suspended operations, 
Thursday, in observance of Ascension Day. Trad- 
ing was quiet yesterday, and levels were mostly 
lower at the end. 
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Trade Agreements 


T IS slowly becoming apparent that the pathways 
are being explored toward a comprehensive eco- 
nomic understanding between the United States and 
Great Britain. Any such agreement might be ex- 
tended to cover also a number of the Western Euro- 
pean countries, and it assuredly would embrace rela- 
tions with the nations of the British Commonwealth. 
So persistent are the rumors of an impending agree- 
ment that British Ministers were interpellated on 
several occasions this week in the House of Com- 
mons. But the greatest cautiousness prevails in 
official circles, and the bare admission only was 
made that preliminary studies are in progress. 
Prime Minister Stanley Baldwin declared on Tues- 
day that he did not regard a new economic under- 
standing with the United States as “inevitable.” Per- 
haps this was only the natural reticence of an out- 
going Minister, for it is well understood that Chan- 
cellor of the Exchequer Neville Chamberlain is to 
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succeed Mr. Baldwin after the Coronation cere- 
monies. Mr. Chamberlain also was questioned on 
the subject, and he replied that exploratory discus- 
sions still are proceeding. Exploration implies dig- 
ging and the ground must be well prepared, Mr. 
Chamberlain added. Meanwhile, preparations were 
rushed in London for the Imperial Conference which 
is to meet in London on May 14. Most observers 
are under the impression that the impending gath- 
ering will be directed with a view to a possible sub- 
sequent arrangement with the United States. 

United States Ambassador-at-Large Norman H. 
Davis is conducting the preliminary studies for the 
American Government, in London. Mr. Davis went 
to London to head the United States delegation to 
the International Sugar Conference, but it was as- 
sumed from the start that trade problems of a gen- 
eral nature would be studied. In the course of an 
informal press conference in London, Wednesday, 
Mr. Davis expressed “guarded optimism” over the 
possibility of an Anglo-American trade agreement. 
Long talks have been held by Mr. Davis with British 
officials, and also with numerous representatives of 
Continental countries who journey to London. It 
seems fairly clear that a trade agreement might em- 
brace monetary relationships, for currency stability 
is the sine qua non for a workable trade arrange- 
ment. This would signify, in turn, that other lead- 
ing trading nations must be brought into the con- 
ference, and the impression thus is growing that a 
world economic conference actually is envisaged. 
The Belgian Premier, Paul van Zeeland, is conduct- 
ing some preliminary surveys at the joint request 
of the British and French Governments, and Dr. van 
Zeeland will visit the United States soon for further 
study of the possibilities. It seems fairly clear that 
the war debt problem must be adjusted in any gen- 
eral agreement, and there have lately been some in- 
dications in London that this aspect of the general 
problem also was receiving attention. 


Bank for International Settlements 


TOCKHOLDERS of the Bank for International 
Settlements gathered at Basle, Monday, to hear 
the annual report of President L. J. A. Trip and to 
consider the affairs of the institution. These 
annual meetings apparently have developed into 
routine affairs, save for the penetrating analyses of 
world monetary and trade matters supplied in the 
reports. On this occasion the survey was devoted 
in large part to the gold problem and the various 
solutions suggested for the maldistribution of the 
metal, but significant comments were made also re- 
garding armaments, unemployment and the charac- 
teristics of the current recovery. The assembly was 
attended by representatives of about 25 central 
banks, which are the chief stockholders. American 
holders of B. I. S. shares were represented by 
Samuel Welldon of the First National Bank of New 
York. Proposed changes in the Bank’s statutes, 
dividing the functions of the President, were ap- 
proved. President Trip resigned, as planned, and 
Sir Otto Niemeyer was elected Chairman of the 
Board, while J. W. Beyen of Holland was named 
President. Net profits of the institution for 1936 
were reported at 9,071,570 Swiss gold francs, and 
the usual 6% dividend was declared. 
The gold problem is becoming one of over-abun- 
dance, as well as maldistribution, the annual report 
indicated. Production of the metal in 1936 was 
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1314% over the 1935 level, and the total of 35,254,000 
fine ounces is the highest in history, it appears. 
There is, moreover, every possibility of a further 
increase, particularly in South Africa and Russia. 
The effect on the currency systems of leading 
nations was portrayed ably, according to a Basle 
dispatch to the New York “Times.” “The world’s 
monetary systems in 1936 had to absorb 4,024,- 
000,000 Swiss gold francs in new gold, 1,000,000,000 
in de-hoarded gold, 3,880,000,000 from the Bank of 
France, and 1,073,000,000 from other central banks,” 
it was remarked. “The grand total was 9,985,000,000 
Swiss gold francs, of which 3,447,000,000 went to 
the United States Treasury, 2,865,000,000 to the 
Bank of England, 617,000,000 to the Swiss National 
Bank, and 2,090,000,000 to other central banks and 
to exchange funds.” A sharp decline was noted in 
the use of gold for industrial and adornment pur- 
poses, which also tended to increase the offerings 
to central banks. The countries that already possess 
large monetary gold stocks presumably will con- 
tinue to be faced with the task of absorbing large 
amounts of new gold, and under such policies as 
the American sterilization program costs of the 
process will be heavy. 

Turning to remedial measures, the report sug- 
gests that some consideration might be given sug- 
gestions for control of production and possible re- 
duction of the mine output. Not much faith was 
expressed in further suggestions for restoration of 
convertibility of currencies into gold. “It also has 
been suggested,” the report adds, “that the price paid 
per ounce for gold be lowered from the high figure 
to which it has risen in the terms of depreciated 
currencies; in that way the amount of monetary 
purchasing power produced by a given weight could 
be reduced, and a restraining influence also could 
be exerted on the output of gold, for gold mining 
would become less profitable. It can hardly be 
doubted that at present lowering of the gold price 
would help cope with the serious problems resulting 
from over-abundant production. It would, however, 
cause certain difficulties with regard to the valua- 
tion of existing gold reserves and the relative 
positions of currencies (the latter, in so far as equi- 
librium has already been attained, should be dis- 
turbed as little as possible). It would, moreover, 
involve the danger of manipulation of currencies in 
the future, which would add an element of insta- 
bility and distrust to the monetary structure.” 

With respect to governmental outlays on public 
works, the report takes the sound stand that expan- 
sion of business should be accompanied by reduced 
expenditures, as there is danger that the extra stim- 
ulus may produce an unhealthy boom. From this 
viewpoint the current huge armaments programs of 
the leading nations were considered deplorable. 
Considering the phase of the business recovery, such 
armaments outlays come at a wrong time and tend 
to stimulate the wrong trades. With regard to 
tariffs and other trade restrictions, the situation is 
very much worse than before the depression, and 
this set-back is at the core of some of the most diffi- 
cult problems with which the world has to grapple 
at present, the report remarked. The cyclical trend 
of business also received careful study, and it was 
noted that five years have passed since the upswing 
started. The history of business cycles suggests that 
duration of an upward trend for more than five 
years is rare, but the report notes also that in 
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certain fundamental respects the present recovery 
possesses distinctive characteristics which make it 
possible to take a hopeful view. It is remarked also 
that the recovery started at different times in dif- 
ferent countries, and has endured for five years 
only in the sterling area, whereas in the United 
States the movement started in 1934. Unfortunate, 
the report holds, is the lack of any genuine revival 
in international financing. 


Central Europe 


URVEYS of international differences in Central 
Europe were continued this week, with a visit 
by the German Foreign Minister to Italy the chief 
occurrence, although conversations also were held 
between Austrian and Hungarian officials. Baron 
Konstantin von Neurath, who still directs the Ger- 
man Foreign Office, arrived in Rome last Monday 
for extensive discussions with Premier Mussolini 
and Foreign Minister Galezzo Ciano, and when he 
departed on Wednesday a brief communication was 
issued to the effect that the conversations were 
cordial and confirmed again the close parallel of 
German and Italian interests and purposes. Both 
countries, the statement said, look toward broader 
collaboration with other Powers, and toward assur- 
ances of greater and safer political stability in 
Europe. Unofficial reports from Rome suggested 
that a distinct rift developed with regard to the 
Spanish civil war, with the Germans anxious to 
withdraw while Italy pressed for further interven- 
tion in behalf of the insurgents. The upshot was, 
according to these accounts, that the German and 
Italian representatives agreed to halt the moves in 
the London Non-Intervention Committee gatherings 
for withdrawal of “volunteers” serving with either 
side in Spain, for the present. A visit of State was 
paid to Budapest from Tuesday to Thursday by the 
Austrian President, Wilhelm Miklas, and his Chan- 
cellor, Kurt Schuschnigg. An official statement 
emphasized the community of views, but nothing 
new was added to the international scene by such 
incidents, since both Austria and Hungary are 
dominated by the two fascist States. 


Spanish Civil War 


ONFUSION and uncertainty prevailed this week 
with regard to developments in the long-drawn 
Spanish civil war. Spectacular attempts again were 
made by the insurgents to capture the small coastal 
area in the north still occupied by the Basque loyal- 
ists, but the most strenuous resistance was offered 
and preparations were made. for an even more stub- 
born last-ditch defense. The attack on Bilbao and 
its environs overshadowed the sporadic movements 
against Madrid. In Barcelona, where Syndico-An- 
archists long have been numerous, a revolt against 
the loyalist regime was reported in progress, and 
hundreds were reported killed in the struggle for 
control of the municipality. It appears, however, 
that the authorities were able to restore order and 
it is indicated that all of Catalonia will come under 
the sway of the Valencia government, although for 
a time the province was autonomous. At sea the 
battle between the loyalists and insurgents finally 
resulted in an incident of genuine importance, for 
the rebel battleship Espana was sunk late last week 
off Bilbao, at the precise moment when three loyal- 
ist bombing airplanes flew over the vessel. The 
assumption at first was that the ship had been 
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bombed, and naval circles all over the world were 
aroused, since the sinking seemed to supply a defi- 
nite answer to the long-standing question of the 
vulnerability of large battleships to air attacks. 
But the rebels claimed that the ship was sunk by a 
mine rather than an air bomb, and the question thus 
is left open. There is no definite information re- 
garding the number of men who might have perished 
on the Espana. 

The struggle in the Basque territory was waged 
in a narrowing are about the city of Bilbao, with 
the insurgents gradually closing in on the port. The 
rebels were reported within 12 miles of the city last 
Saturday, and during the current week they moved 
to within six miles of their objective. That meant, 
however, that the last and presumably most diffi- 
cult defenses of the port were reached, and the battle 
raged on. Fierce counter-attacks were made by the 
Basques on Tuesday and Wednesday, and they suc- 
ceeded in isolating a large rebel contingent at Ber- 
meo, on the Bay of Biscay. Rebel efforts to succor 
the hard-pressed troops so far have been unsuccess- 
ful, and the incident aroused international atten- 
tion because some 2,000 Italian troops are said to 
be among the forces bottled up at Bermeo. Basque 
authorities renewed their pleas for international aid 
in the evacuation of non-combatants from Bilbao, 
and ships carrying thousands of women and chil- 
dren were convoyed from Bilbao by British and 
French battleships. Insurgent officials refused per- 
mission for this evacuation, but it was started just 
the same, and ships of the British and French fleets 
prevented interference with the vessels carrying the 
refugees to safety in France and England. The Bar- 
celona revolt started on Tuesday, and Anarchists 
at first were reported in possession of a large part 
of the city, but quiet conditions were restored by 
Thursday, with the dead reported at 400 and the 
injured at 1,000. 

The international control of shipments of men and 
munitions to either side in Spain appeared to be 
working adequately. There were reports from Bil- 
bao, over the last week-end, that additional German 
“volunteers” had been landed at San Sebastian to 
aid the insurgents, but the authenticity of such 
accounts is doubtful. The London Non-Intervention 
Committee again pressed the question of evacuating 
all combatants of other nations. It was reported 
from Rome, however, that Premier Mussolini and 
Foreign Minister von Neurath considered the course 
to be pursued by Italy and Germany, and some 
accounts indicated that an agreement was reached 
to prevent any action by the committee for evacua- 
tion for the time being. Mediation on this point is 
preferred by the Germans, it was remarked, but the 
Fascist governments finally agreed to wait until 
General Francisco Franco had made one further 
assault upon Madrid. It was reported from London 
on Tuesday that an Irish detachment of 750 men, 
which fought on the rebel side, had tired of the war 
and the sickness encountered by the men and had 
withdrawn from the fighting. 
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Irish[{Constitution 


babe of the Irish Free State will be asked, 
in June, to pass judgment upon a proposed 
new Constitution, of which the text was made public 
late last week by President Eamon de Valera. This 
new charter apparently is intended to crown the 
work of Mr. de Valera, who is said to have labored 
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a full year upon the text. To all intents and pur- 
poses a new State, to be known as Eire, would be 
set up by the document, and the slender threads 
that bind the present Free State to England would 
be made more tenuous still. But no particular con- 
cern was occasioned in London, where it long has 
been recognized that the old policy of coercion can- 
not be resumed, and that the Irish must be left to 
work out their own political destiny. Under the 
proposed new Constitution, all of Ireland would be 
included in the State, but it is cautiously provided 
that for the time being the Northern Irish area will 
not be subject to its effect. The charter provides 
for a President of Eire, to be elected directly by 
the people for a term of seven years, and it was 
accepted that Mr. de Valera might be the first in- 
cumbent if the proposals are voted. A Council of 
State, similar to the British Privy Council, will aid 
the President. In place of the present unicameral 
Dail, there is to be a Senate and a lower house, while 
a new judiciary arrangement also is proposed, with 
a Supreme Court at the top. The office of Governor 
General would be abolished, which is perhaps the 
most emphatic move toward severance of ties with 
England. It was probably with a side-glance toward 
England, however, that a clause was inserted for 
use of “any organ, instrument or method of pro- 
cedure used or adopted by the members of any group 
or league of nations with which Eire is or becomes 
associated, for the purpose of international coopera- 
tion in matters of common concern.” The special 
position of the Roman Catholic Church is recognized, 
but freedom of religion also is embodied in the 
document. 


Japanese Election 


rena elections in Japan on April 30 

deepened the rift between the government and 
the major parties, but it is unlikely that a political 
crisis in the Occidental sense will result. The elec- 
tion was occasioned by the discontent of the great 
majority of Diet members with the policies of the 
Hayashi Cabinet and its several predecessors, and 
the chief issue in the campaign was that of constitu- 
tional provisions. The major parties charged the 
government with ignoring those provisions, and the 
government countered by declaring the parties in- 
sincere and not motivated by ancient Japanese doc- 
trines. After the usual slow counting of votes, it 
appeared last Monday that the Showakai, or gov- 
ernment party, had obtained only 19 seats in the new 
Diet, while the opposing Minseito and Seiyukai par- 
ties had 179 and 175 seats, respectively. Even 
more significant was a sharp increase in the repre- 
sentation of more radical parties, but even after the 
increase the seats held by such groups are not 
numerous. The election made it clear that the 
policies of the government were not popular even 
with the relatively limited Japanese electorate, but 
Premier Senjuro Hayashi indicated on Tuesday that 
he intends neither to resign nor to dissolve the Diet. — 
Instead, he will attempt to “correct the system of 
politics which has been twisted by the force of for- 
eign ideas within the past 60 or 70 years, and estab- 
lish a true system of constitutional politics peculiar 
to Japan.” These incidents emphasize the semi- 
feudal nature of the Japanese system. It is prob- 
able, despite the assertions of the Premier, that the 
elections will be taken into due account when fur- 
ther consideration is given such important matters 
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as expansion on the Eastern Asian continent, or 
the conclusion of new treaties. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate tn Pre- 
Country Effect Date tous Country Effect Date tous 
May 7| Established | Rate May 7| Established | R ue 
Argentina_.| 344 |Mar. 11936) —. Holland ...| 2 Dec. 21936) <% 
Austria_...| 444 |July 101935) 4 Hungary...| 4 Aug. 28 1935 lg 
Batavia ._.| 4 July 11935) 4% ||India_....- 3 Nov. 29 1935 Le 
Belguum.--| 2 |May 151935} 234 ||Ireland...-|/ 3 |June 30 1932) .4 
Buigaria_..| 6 Aug. 15 1935) 7 Sa 4% |May 18 1936) 4 
Canada....| 2% |Mar.111935) —-- JapaR...<. 3.29 |Apr. 61936) 3.65 
Cn dees 4 Jan, 241935) 434 ||Java._. ..| 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Jugoslavi 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 1 1936) 6 
vakia ...| 3 Jan. 11936) 344 ||/Morocco...| 634 |May 28 1935) 4% 
Danzig._..| 4 Jan, 21937) 5 Norway ..-| 4 Dec. 51936) 3% 
Denmark ..| 4 Oct. 19 1936) 344 ||Poland._.-| 5 Oct. 25 1933) 6 
Eneland...| 2 June 30 1932} 244 ||Portugal...| 5 Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 1934) 54 ||Rumania -- 38 Dec. 7 1934) 6 
Finland ...| 4 Dec. 41934) 444 ||SouthAfrica| 3 May 15 1933) 4 
France ....| 4 Jan, 281937] 2 Spain ..... 5 July 10 1935) 5% 
Germany ..| 4 Sept. 30 1932) 5 Sweden....| 2% |Dec. 11933] 3 
Greece __._' 6 Jan, 41937! 7 Switzerland’ 14% |Nov. 25 1936i 2 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 4% and in 
Switzerland 1%. 


Bank of England Statement 


HE statement for the week ended May 5 shows a 

further large gain of £6,342,000 in note circula- 
tion which raised the total to £475,158,000 the highest 
in the Bank’s history. This together with a reduction 
of £58,982 in gold holdings brought about a contrac- 
tion of £6,401,000 in reserves. The proportion of 
reserves to liabilities dropped to the year’s low, 
26.00% from 29.9% a week ago; last year the propor- 
tion was 31.16%. Public deposits fell of £9,780,000 
and other deposits increased £7,692,329. The latter 
consists of bankers accounts which rose £9,609 ,305 
and other accounts which decreased £1,916,976. 
Loans on Government securities expanded £5,366 ,000 
and loans on other securities decreased £1,032,116. 
Of the latter amount, £26,741 was from discounts 
and advances and £1,005,375 from securities. No 
change was made in the discount rate. Below are 
shown the different items compared with previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























May 5 May 6 May 8 May 9 May 10 

1937 1936 1935 1934 1933 
4 ‘ 94 240 541/378 760 448/372 510 311 

ee 75,158,000 |422 ,641 ,454/394,249, 789, ,510, 
Pubiin depaaiis AR: #76381 ,000] 9,180,422} 7,248,038} 7,480,210] 11,374,050 
Other deposits. ---~-- 134,836,099] 124,998,841] 142,571,610) 144,989,344) 130,369,691 
Bankers’ accounts_| 97,175,165] 88,342,137/104,559, 165| 109,057,567) 87,196,795 
Other accounts. --_| 37,660,934] 36,656,704] 38,012,445) 35,931,777] 43,172,896 
Govt. securities -- - .- 103,095,314] 88,798,310] 92,476,044 81,457,635] 62,216,127 
Other securities -- ~~~ 26,403,488] 21,299,465] 16,093,584) 15,471,295) 22,899,326 
Disct. & advances_| 5,441,217] 9,447,790} 5,798,846) 5,329,699] 11,613,407 
Securities - ---.--- 20,962,271] 11,851,675) 10,294,738] 10,141,596) 11,285,919 
Reserve notes & coin| 39,452,000} 41,818,875 58,996,718] 73,295,814] 74,398,937 
Coin and bullion. - - -|314,610,955|204 460,329) 193,246,259] 192,085,262) 186,909,248 

Proportion of reserve 

to liabilities - . -.-- 26.00% 31.16% 39.37% 48.07% 52.48% 
Bank rate_----.---- 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week ended April 30 showed 

another slight increase in gold holdings of 40,760 
francs, the total of which is now 57,358,893,707 
francs, compared with 60,768,428,305 francs a year 
ago and 80,626,744,140 francs two years ago. The 
Bank’s reserve ratio is now 54.72%; last year it was 
64.85% and the year before 80.16%. French com- 
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mercial bills discounted, bills bought abroad, creditor 
current accounts and temporary advances to State 
registered decreasés, namely 524,000,000 francs, 30,- 
000,000 francs, 897,000,000 francs and 16,000,000 
francs respectively. Notes in circulation expanded 
1,894,000,000 francs, which brought the total out- 
standing up to 87,063,745,130 francs. Circulation 
a year ago aggregated 84,138,403 ,345 francs. An in- 
crease was also shown in credit balances abroad of 
1,000,000 francs and in advances against securities of 
234,000,000 francs. Below we furnish a comparison 


of the different items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 


Chronicle 








Changes 

Jor Week April 30, 1937} May 1, 1936 | May 3, 1935 

Francs Francs Francs Francs 
Gold holdings_--_--- +40,760| 57 ,358,893 ,707|60,768 ,428 ,305|80,626 ,744,140 
Credit bals. abroad- + 1,000,000 12,342,750 6,159,413 9,459,279 
a French commercial 

bills discounted_.| —524,000,000| 7,657,308,768]14,842,652,291| 3,770,837,765 

b Bills bought abr’d —30,000,000} 1,097,519,095| 1,297,482,373| 1,057,337,162 
Adv. against securs._| +234,000,000| 3,917,014,406| 3,533,290,739| 3,169,339,540 


Note circulation- --_| + 1,894,000 ,000|87 ,063,745,130|84,138,403,345|83,283,314,155 

















Credit current accts.| —987,000,000| 17,769,768 ,606| 9,562,309,298]17,293,094,505 
c Temp. advs. with- 

out int. to State_- HERRERO een ee. -- waiaee . seaedeue 
Propor’n of gold on 

hand to sight liab_ —0.49% 54.72% 64.85% 80.16% 

a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000 ,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—‘*Treasury bills discounted” appeared in blank in the statement of Sept. 25: 
as all these bills had matured and have since been transferred to the account 
‘“‘Temporary advances without interest to the State.” 


Bank of Germany Statement 


HE statement for the last quarter of April showed 
another slight increase in gold and bullion of 
192,000 marks, which brought the total up to 68,402,- 
000 marks. Gold a year ago aggregated 69,951,000 
marks and two years ago 81,713,000 marks. The 
reserve ratio stands now at 1.49%, compared with 
1.73% last year and 2.31% the previous year. Re- 
serves in foreign currency decreased 59,000 marks, 
silver and other coin, 131,992,000 marks, other assets, 
24,480,000 marks and investments of 12,622,000 
marks, while bills of exchange and checks, advances, 
deposits abroad, other liabilities and other daily 
maturing obligations increased 780,598,000 marks, 
13,043,000 marks, 140,000 marks, 4,093,000 marks 
and 30,675,000 marks respectively. A gain was also 
shown in note circulation of 590,000,000 marks, the 
total of which is now 4,979,000,000 marks. Circula- 
tion a year ago aggregated 4,357,978,000 marks 
and the year before 3,710,815,000 marks. Below we 
furnish a comparison of the different items for three 
years: 
REICHSBANK’S COMPARATIVE STATEMENT 

















Changes 
for Week April 30 1937| April 30 1936) April 30 1935 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion- ----- + 192,000 68,402,000} 69,951,000 81,713,000 
Of which depos. abr’d + 140,000 19,359,000 19,520,000 21,958,000 
Reserve in foreign curr- —59, 5,922,000 5,464,000 4,048,000 
Bills of exch. & checks-| +780,598,000/5,452,349,000/4,423 ,483,000/3,887 ,222,000 
Silver and other coin..-| —131,992,000} 140,306,L00} 140,654,000} 119,735,000 
PE + 13,043,000 51,666,000} 73,426,000 86,532,000 
Investments. -.....--- —12,622,000} 417,024,000} 558,995,000] 700,706,000 
Other assets. -..-....-.- —24,480,000} 755,568,000} 561,614,000] 614,470,000 
Liabdtilitie: 
Notes in circulation...-| -+590,000,000/4,979,000,000/4,357 ,978 ,000/3,710,815,000 
Other daily matur. oblig +30,675,000] 794,234, 687,709,000} 951,512,000 
Other liabilities - -.-..- +4,093,000] 173,247,000} 174,344,000} 215,646,000 
Propor’n of gold & for’n , 
curr. to note circul’n.| -........- 1.49% 1.73% 2.31% 








New York Money Market 


HERE was a slight but perceptible tendency 
toward easiness in the New York money mar- 

ket this week, owing to the effectiveness of the 
final reserve requirement increase and the lack of 
strain because of that event. Ample preparations 
for the increase were made, and with the event past, 
lending operations tended to expand. Demand for 
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commercial loans no longer shows much increase, 
however, and in response to the better inquiry for 
bankers’ bills, yield rates on acceptances due in two 
to six months were lowered by 1/16 to 144%. Com- 
mercial paper rates were unchanged. The Treasury 
sold last Monday two series of discount bills, one 
series of $50,000,000 due in 135 days being awarded 
at 0.531% average, and another series of $50,000,000 
due in 273 days going at 0.738% average, both com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange remained at 1% 
for all transactions, while time loans were offered 
at 144% for maturities to 90 days, and at 114% for 
datings from three to six months. 
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New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotations all through the week for both new 
loans.and renewals. The market for time money is 
unchanged this week, although there have been 
occasional transactions. Rates continued nominal 
at 114% up to 90Jdays and 114% for four to six 
months maturities. Transactions in prime com- 
mercial paper have been very quiet this week. The 
demand has been fair, but the supply of prime paper 
is still short. Rates arefunchanged at 1% for all 
maturities. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 


























Rate in 
‘ederal Reserve Bank fect on Date Previous 

a Yer 7 Estabitshed Rate 
Boston. 2 Feb. 8 1934 2% 
New York.........-.--.-.-- 1% Feb. 2 1934 2 
Philadeiphia........-...--- 2 Jan. 17 1935 26 
Cleveland .........-.------ 1% May 11 1935 2 
Richmond. 2 May 91 2 
Atianta.........-.-.---..- 2 Jan 14 1935 2 
Chicago ont 2 Jan, 19 1935 2 
86, LOUB...cccccecewceo-ee 2 Jan, 3 1935 2 
Sees Chips ooneen ; | Minis | 3 

pasedseenneween 2 ay 

Dallas. ~ bat uintendabetin dowel 2 May 8 1935 2 
San Franciseo---.-...-..--.---- 2 Feb. 16 1934 2% 





Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown little improvement this week. Few bills 
have been available and the demand hus quieted 
down to a considerable extent. Rates were lowered 
on Friday of this week for all maturities other than 
30 days which remained unchanged. Both the bid 
and asked quotations for 60 and 90 day bills were 
reduced 1-16%, while on 4 months bills the reduction 
was 14% on the bid rate and 1-16% on the asked; 
5 and 6 months bill rates were lowered 144%, both 
bid and asked. The official quotations as issued by 
the Federal Reserve Bank of New York for bills up 
to and including 30 days are 44% bid and 7-16% 
asked; for bills running for 60 and 90 days, 9-16% bid 
and 4% asked; four months, 54% bid and 9-16% 
asked; for five and six months, 3% bid and 54% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 144% for bill running from 1 to 90 days, 


34% for 91- to 120-day bills and 1% for 121- to 180- | 


day bills. ‘The Federal Reserve Bank’s holdings of 
acceptances decreased from $3,443,000 to $3,739,000. 
Open market dealers are quoting the same rates as 
those reported by the Federal Reserve Bank of New 
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York. The rates for open market acceptances are 
as follows: 


——180 Days— -——150 Days— -——120 Days— 
Btad Asked Bid Asked Bta Asked 

Prime eligible bills. .......... % bg % % % %16 
Bta Asked Bta Asked Bia Asked 

Prime eligible bills. .......... %6 M4 6 \ 4 ". 

FOR DELIVERY WITHIN THIRTY DAYS 

ey NIN BO vc dcuinnsduubochibootanibdmecnbiackubsneese %% bid 
See BOD RSET HOREN. cnccne sciinsbaak chubseoecndinucicusdesecse 34% bid 


Course of Sterling Exchange 

TERLING-DOLLAR quotations have been ex- 

tremely steady during the past week, with sterling 
ruling slightly easier. The steadiness was apparently 
due entirely the operations of the British and Ameri- 
can exchange equalization funds, as there was no 
essential change in market positions or in business 
trends. On Thursday, Ascension Day, practically 
all Continental markets were closed and trading in 
London was limited. The range for sterling this 
week has been between $4.9334 and $4.94 1-16 for 
bankers’ sight bills, compared with a range of between 
$4.92 15-16 and $4.94 13-16 last week. The range 
for cable transfers has been between $4.93 7-16 and 
$4.9414 compared with a range of between $4.93 and 
$4.95 a week ago. 

The steadily increasing volume of the inactive gold 
fund of the United States, representing sterilized 
gold, is now apparently causing anxiety in all finan- 
cial centers. Chancellor of the Exechequer Chamber- 
lain was interrogated in the House of Commons this 
week on the British Treasury’s gold operations. 

He was asked whether he was aware that the United 
States Government had bought and sterilized over 
$500 ,000,000 of gold and he was also asked whether 
the British Government was prepared to cooperate 
with the United States in acquisition of such fresh 
supplies of gold as became available for monetary 
purposes, with a view to stabilizing world currencies 
and prices and reviving international trade. 

The Chancellor replied that he was aware of the 
action of the United States and that general coopera- 
tion was maintained with Washington and other 
adherents to the tripartite agreement for the purpose 
of preserving as far as possible equilibrium of gold. 

In pursuance of this policy the Chancellor said that 
gold is purchased when necessary and that no change 
is contemplated in the system. He was asked 
whether the Treasury would keep in touch with 
Washington with a view to insuring the maximum 
cooperation, and replied that the British Treasury 
already is keeping in touch with Washington. 

This is the first flat statement made on this subject 
by British authorities since the establishment of the 
British Equalization Fund. 

Mr. Chamberlain’s interrogations and replies were 
doubtless influenced by anxiety felt in the Union of 
of South Africa as to the future of gold prices. 

Dispatches from Cape Town on May 5 stated that 
the Union of South Africa has appealed to the British 
Government to take such steps as are necessary to 
insure “‘the safety and position of gold.”’ 

General Jan C. Smuts, Deputy Prime Minister and 
Minister of Justice, informed the House of Assembly 
that Finance Minister Havenga, who is now in Lon- 
don, has been directed to take up the whole question 
with the British Treasury authorities. At the same 
time London dispatches stated that Mr. Havenga has 
conferred with Chancellor Chamberlain on the ques- 
tion of gold stability and the gold price. 

The International Bank’s report states that even 
if costs and commodity prices return to the 1926-1929 
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level, the price of gold at $35 an ounce would still 
be 70% higher than that which would be sufficient 
to encourage production. 

Despite official denials from Washington and re- 
assuring statements made in London, the Amsterdam 
market remains sceptical and continues to worry 
about the price of gold. 

In Wednesday’s ‘Wall Street Journal,’’ Thomas 
F. Woodlock, in his column “Thinking it over,” 
made some very pertinent remarks: 


“It begins to look as if what we are doing is to attempt 
to valorize or peg the metal at a price at which for a variety 
of reasons the world seems to be at present willing to sell it 
to us. Putting it in another way, our dollar seems to out- 
side nations cheaper than their own currencies, so they are 
anxious to turn the latter into dollars, which can be done 
with ease and certainty so long as our Treasury buys gold 
at $35 to the ounce. Now this condition may be only 
temporary. It may be the result of factors—such as fear of 
European conditions—which will pass away. If this is the 
case, our valorization may be successful in that the price of 
$35 per ounce will normally relate our dollar to pound and 
frane currencies. If not, sooner or later we shall have to 
drop the gold price and undo the present quasi-stabilization 
of the three currencies, remaking it upon another basis. 

“But no one knows or can know what the normal relations 
of dollar to pound and franc is, so long as the dollar exchange 
is tied to a fixed amount of gold. Each of the three countries 
is operating on a different system. England has a free gold 
market and her people can hold all the gold they desire. 
France has a fluctuating gold price for gold with a single 
buyer and no citizen may possess the metal. The logic of 
the facts points clearly to the British system as the best way 
for all three countries to arrive at some degree of stabilization 
on a natural basis. An open gold market in each country 
and removal of all restrictions upon private ownership of 
gold are the direct road to the ultimate goal of normal ex- 
change relations.” 


The statement was made here and in many finan- 
cial columns that the gold holdings of Soviet Russia 
had reached the astounding figure of £1,400,000,000. 
The amount was first published by one of the London 
bullion houses. It now seems that the sum was 
greatly overstated due to an error in translation. 
Mr. Spencer Williams, staff correspondent of the 
“Wall Street Journal,’ writing from Moscow, finds 
after careful investigation, that the Soviet gold based 
on output may be estimated at $1,400,000,000 
not pounds. 

British business continues to prosper. The current 
statement of the Bank of England shows circulation 
at a record high of £475,158,000. Undoubtedly the 
increase is due largely to the coronation and it is 
believed in London that a further increase will occur 
within the next few weeks and with the approach of 
the summer holidays. Nevertheless the increase in 
circulation must be attributed in some degree to the 
requirements of European hoarders. 

London open market money rates continue un- 
changed from recent weeks. Call money against 
bills is in supply at 44%. Two- and three-months’ 
bills are 9-16%, four-months’ bills 19-32%, and six- 
months’ bills 21-32%. 

All the gold on offer in the London open market 
continues to be taken for unknown destination. It 
is believed that the British exchange equalization 
fund is a heavy buyer. On Saturday last there was 
available £160,000, on Monday £549,000, on Tuesday 
£755,000, on Wednesday £250,000, on Thursday 
$393,000 and on Friday £303,000. 

At the Port of New York the gold movement for 
the week ended May 5, as reported by the Federal 
Reserve Bank of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, APRIL 29-MAY 5, INCLUSIVE 


Im Exports 
$39,407,000 from England 
3,212,000 from Canada 
2,102,000 from Colombia 


736,000 from India None 


$45,457,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $4,665,000 

The above figures are for the week ended on Wede 
nesday. On Thursday $7,196,200 of gold was re- 
ceived, of which $5,495,900 came from Colombia and 
$1,700,300 from Canada. There were no exports of 
the metal or change in gold held earmarked for for- 
eign account. On Friday there were no imports or 
exports of the metal, or change in gold held earmarked 
for foreign account. It was reported on Friday that 
$40,000 of gold was received at San Francisco from 
Hongkong. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements, issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations. 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date Amount Daily Change| Date Amount Daily Change 
Apr. 29.$554,009,460 +$3,402,014| May 3_.$601,776,845 +$29,655,247 
Apr. 30. 567,996,794 +13,987,334|May 4._ 605,085,952 +3,309,107 
May 1- 572,121,598 +4,124,804|May 5_. 606,405,289 +1,319,337 


Increase for the Week Ended Wednesday 
$55,797 ,843 


Canadian exchange during the week ranged be- 
tween a premium of 5-32% and a premium of 4%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, May 1----.-.-..---. 110.39 | Wednesday, May 5_.-.-....- 110.03 
Monday, May 3-.-.---.---.. 109.89 | Thursday, May 6.-.--..-... 109.96 
Tuesday, May 4.-.--..-.--- 109.15 | Friday, Sl Wie wanmaed 109.88 
LONDON OPEN MARKET GOLD PRICE 
Saturday, May 1..---. 140s. 8d. Wednesday, May 5-.-...140s. 944d. 
Monday, May 3--.--- 140s. 10d. Thursday, May 6.-..140s. 84d. 
Tuesday, May 4-.-_--.-. 140s. 8i<¢d. | Friday, May 7-.-.-..140s. 8d. 
PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, May 1.--.-----.- $35.00 | Wednesday, May 5.-.-.-.-...- $35.00 
Monday, May 3-.--.-.--.-.-.- 35.00 | Thursday, May 6.----..-.- 35.00 
Tuesday, May 4-..--.-.--- 35.00 | Friday, Mae TF eccctase 35.00 





Referring to day-to-day rates sterling exchange 
on Saturday last was steady in dull trading. Bank- 
ers’ sight was $4.9334@$4.94 1-16; cable transfers, 
$4.93 13-16@$4.9414. On Monday sterling showed 
an easier tone. The range was $4.93 7-16@$4.9334 
for bankers’ sight and $4.9314@$4.93 13-16 for cable 
transfers. On Tuesday the pound was steady and 
more active. The range was $4.93 9-16@$4.93 13-16 
for banktrs’ sight bills and $4.9354@$4.937% for 
cable trantfers. On Wednesday exchange was steady. 
Bankers’ sight was $4.9334@$4.9334 and cable 
transfers were $4.93 7-16@$4.93 13-16. On Thurs- 
day exchange was steady in dull trading. The range 
was $4.93144@$4.93 15-16 for bankers’ sight and 
$4.93 11-16@$4.94 1-16 for cable transfers. On Fri- 
day the Equalization Funds held rates steady. The 
range was $4.93 9-16@$4.93 13-16 for bankers’ sight 
and $4.9354@$4.93%% for cable transfers. Closing 
quotations on Friday were $4.9314 for demand and 
$4.935@ for cable transfers. Commercial sight bills 
finished at $4.9314, 60-day bills at $4.9234, 90-day 
bills at $4.9214, documents for payment (60 days) at 
$4.9234, and 7-day grain bills at $4.93. Cotton and 
grain for payment closed at $4.9314. 


Continental and Other Foreign Exchange 


HE Continental currencies present no new fea- 
tures of importance. The French france is 
steadier, due to the cooperation of the exchange 
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‘equalization funds. On Monday last the franc moved 
up sharply and the spot rate closed on the day at 
4.51 11-16, a net gain of 4 1-16 points, after having 
been as high as 4.5134. Though the exchange con- 
trol operates exclusively in spot exchange, franc 
futures shared in Monday’s improvement. The dis- 
count on one-month francs narrowed to 134 points 
from 21% on Saturday last, while three-months francs 
improved to 734 points discount from 9%. 

Exchange traders say that although fundamental 
factors tending to impart weakness to the franc, 
such as the unfavorable financial position of the 
government and the mounting deficit in foreign 
trade, are still unchanged, there is a distinct improve- 
ment in sentiment with regard to the near outlook. 
As a result there is extensive covering of short posi- 
tions, with the French in particular selling sterling. 
‘Little French selling of dollars is taking place and 
any firmness in the New York market reflects the 
franc strength against sterling. It is believed that 
the French control does not wish the frane to go 
above 4.50. For the past few weeks the French 
Exchange Equalization Fund has been obliged to 
intervene in the foreign exchange market on a large 
scale to meet the demand for foreign currency, with 
the result that it must certainly have lost a fairly 
large amount of gold. 

Italian currency continues to rule steady by 
reason of the strict exchange control exercised by 
Rome. 

The German position presents no new features of 
importance. The so-called free or gold mark, par 
40.33, continues to rule around 40.21, where it is held 
by the German control, but the gold mark is virtually 
fictitious and all the various other classes of blocked 
marks are at severe discounts. 

In view of the express declaration of Dr. Hjalmar 
Schacht, Minister of Economics, that the Reich is 
eager to cooperate for the restoration of international 
commerce, the following statement by the director 
of the Reich Bureau of Statistics might be regarded as 
significant: 

' “Germany cannot follow up the aspirations toward 
establishment of a free economy and free exchange 
‘of commodities which are again in evidence in foreign 
countries. The decisive factor for Germany is her 
political will to attain the greatest possible indepen- 
dence from abroad for herself and for her economy.”’ 

The Belgian unit continues to be the firmest of the 
Continentals, though for the past few weeks belga 
futures have been ruling at a slight discount, whereas 
for more than a year before belga futures were 
generally quoted flat. The Belgian banking position 
is highly satisfactory and the slight ease now apparent 
in the belga represents merely a movement of Belgian 


funds into sterling and dollar securities. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 


Parity Parity a This Week 
Prance (franc)... «c<n<eu-+- 3.92 6.63 4474 to 4.513% 
Belgium (belga)...-..------ 13.90 16.95 16.88% to 16.90 
BE SE acancdwotundcas 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)....-.--- 19.30 32.67 22.87% to 22.9034 
Holland (guilder)_.......--- 40.20 68.06 54.8414 to 54.89 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 109.80, against 110.48 on Friday of last week. 
In New York, sight bills on the French center fin- 
ished at 4.49, against 4.471, on Friday of last week; 
cable transfers at 4.49 3-16, against 4.4714. Antwerp 
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belgas closed at 16.8914 for bankers’ sight bills 
and at 16.8914 for cable transfers, against 16.89 and 
16.89. Final quotations for Berlin marks were 40.21 
for bankers’ sight bills and 40.21 for cable transfers, 
in comparison with 40.21% and 40.21%. Italian lire 
cable closed at 5.2614for bankers’ sight bills and fat 
5.26)4for cable transfers, against 5.2614 and 5.26%. 
Austrian schillings closed at 18.75, against 18.75; ex- 
change on Czechoslovakia at 3.4834, against 3.4834; 
on Bucharest at 0.74, against 0.74; on Poland at 
18.98, against 18.98; and on Finland at 2.18%, 
against 2.19. Greek exchange closed at 0.905%, 
against 0.9034. 


siaiiiliaiiaais 
XCHANGE on the countries neutral during the 
war continues essentially unchanged. The 
Scandinavian countries have through official spokes- 
men given renewed adherence to the sterling anchor- 
age. The Swiss franc shows ease so far as future 
rates are concerned, reflecting the movement of 
Swiss investment funds to the London and New York 
markets. Guilders are especially strong, with guilder 
futures commanding a fair premium. The banking 
position in Holland is strong. Business activity 
there has increased monthly in 1937 and Dutch inter- 
national trade displays considerable improvement. 
Bankers’ sight on Amsterdam finished on Friday 
at 54.88, against 54.86 on Friday of last week; cable 
transfers at 54.88, against 54.86; and commercial 
sight bills at 54.82, against 54.80. Swiss francs 
closed at 22.8814 for checks and at 22.8814 for cable 
transfers, against 22.9114 and 22.9114. Copenhagen 
checks finished at 22.05 and cable transfers at 22.05, 
against 22.09 and 22.09. Checks on Sweden closed 
at 25.4514 and cable transfers at 25.4514, against 
25.49 and 25.49; while checks on Norway finished 
at 24.81 and cable transfers at 24.81, against 24.86 
and 24.86. Spanish pesetas are not quoted in New 
York. 


—_—~e—— 


HE South American exchanges are showing 

strength as the economic position of these coun- 
tries is steadily improving. The Argentine peso is 
especially firm. The Argentine Information Bureau 
makes public the fact that savings deposits in Ar- 
gentine banks have reached the highest figure on 
record during 1936, exceeding by a considerable 
margin the previous peak in 1929. As compared with 
the former high of 1,732,000,000 pesos in 1929, the 
figure stood at 1,800,000,000 pesos ($605 ,000,000) at 
the end of 1936. Creation of wealth through savings 
has expanded considerably in Argentina during the 
last 25 years. In 1911 savings deposits stood at 
253,000 pesos, equal to 23 pesos per capita, whereas 
today the savings of wealth represents 138 pesos per 
capita. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.92 for bankers’ sight bills, against 
32.98 on Friday of last week; cable transfers at 32.92, 
against 32.98. The unofficial or free market close 
was 30.20@30.32, against 30.25@30.25. Brazilian 
milreis, official rates, are 8.82, against 8.82. The 
unofficial or free market in milreis is 6.30@6.40, 
against 6.30@6.40. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 


261%, against 261%. 
—_e——. 


XCHANGE on the Far Eastern countries presents 
no new developments. These units move in 
close sympathy with sterling. The Indian rupee is 
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legally attached to sterlingJat the rate of 1s. 6d. per 
rupee, while the Japanese yen is held to sterling by 
the Japanese exchange control at the rate of 1s. 2d. 
per yen. The Chinese units are held in closer rela- 
tionship to the dollar and are influenced by the 
dollar-sterling rate. 

Closing quotations for yen checks yesterday were 
28.78, against 28.84 on Friday of last week. Hong- 
kong closed at 30.67@30 13-16, against 30.76@ 
30 13-16; Shanghai at 29.96@30,, against 30@30},; 
Manila at 50.20, against 50.20; Singapore at 58 1-16, 
against 5014; Bombay at 37.30, against 37.35; and 
Calcutta at 37.30, against 37.35. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 


to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England.--| 314,610,955) 204,460,329] 193,246,259/ 192,085,262} 186,909,248 
France..--| 458,871,149) 486,147,426) 645,013,953) 609,415,545) 647,256,861 
Germany b 2,452 .150 2,521,550 3,019,100 7,780,000 19,091,600 
SRO. coax ©87,323,000} 89,106,000 90,778,000; 90,495,000 90,367 ,000 
Italy .-..-.- a42,575,000} 42,575,000} 63,005,000} 75,022,000} 68,284,000 
Netherlands 76,626,000} 59,165,000 53,732,000} 65,980,000} 75,479,000 
Nat. Belg'm| 102,045,000} 97,171,000 83,729,000} 77,240,000 76,321,000 
Switzerland 83,544,000}. 48,229,000} 49,925,000} 61,117,000 82,529,000 
Sweden - --_ - 25,690,000} 23,906,000 16,968,000 14,857 ,000 12,090,000 
Denmark -- 6,550,000 6,554,000 7,394,000 7,398,000 7,397 ,000 
Norway --- 6,602,000 6,604,000 6,601,000 6,580,000 8,380,000 
Total week _|1,206,8*9,254/ 1,066 439,305) 1,213,411,312|1,206,969,807/|1,274,104,709 
Prev. week _!1,208,595,41011,074,387 ,007!1,215,465,54611,203,689, 987 (1,280,748 ,C30 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £967,950 c Amount held Aug. 1, 1936; latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here convertedythe French Bank’s gold holdings from francs to pounds. 








Bituminous Coal and Government 
Monopoly 


It is a curious coincidence that on the same day, 
April 26, on which President Roosevelt approved the 
Guffey-Vinson Bituminous Coal bill, the extinction 
by purchase of the royalty rights of British coal- 
mine owners was announced by Prime Minister Stan- 
ley Baldwin to the House of Commons. In both 
countries, although by different methods and over 
different periods of time, a great national industry 
passes out of private control and becomes a govern- 
ment monopoly. The provisions of the Guffey- 
Vinson Act become effective either immediately or 
within a few weeks, while in Great Britain the ex- 
tinction of royalties will not be complete until 1950, 
when some of the leases expire, but in each case a 
government agency will regulate prices and distribu- 
tion, and in Great Britain there will also be control 
of production. 

The step toward socialism, one of many in recent 
years, which Great Britain has just taken has been 
long forecast. Coal mining in the United Kingdom 
has been notoriously a “sick” industry, with many 
mines worked at great depths and high costs while 
many others have been idle. The annual income of 
about £4,430,000 from royalties has been shared by 
some 4,300 owners, including the Church of England, 
and in some cases the royalties have been excessive. 
Successive royal commissions during more than 
thirty years have studied the situation, and the 
report of the Sankey Commission of 1919, while 
not advocating nationalization, indicated it among 
the alternatives which needed to be substituted for 
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the existing system. The purchase price of £66,450,- 
000 which has now been agreed upon is less than 
half of the £150,000,000 which the mine owners at 
first asked, and is expected to be covered by a loan. 
If the government is able to maintain current aver- 
age production and to sell at average current prices, 
it will presumably be recouped by the time the last 
leases expire, while if it is able to effect economies 
in production it may, without lowering prices, come 
through with a surplus. ; 

The bituminous coal industry in this country has 
also long been “sick,” but the remedy which the 
Guffey-Vinson Act proposes to apply is quite dif- 
ferent. The owners are left in possession of the 
mines, and are free for a time to produce as much or 
as little as they choose, but the operations of dis- 
tribution, including price fixing, are so minutely 
regulated as to leave the individual owners with no 
practical independence. 

The present Act, drawn up with special care in 
the hope of avoiding any constitutional objections, 
deals ostensibly with bituminous coal only as a sub- 
ject of interstate commerce. It accordingly declares, 
in its first section, “that regulation of the sale and 
distribution in interstate commerce of bituminous 
coal is imperative for the protection of such com- 
merce,” and “that there exist practices and methods 
of distribution and marketing of such coal that 
waste the coal resources of the Nation and dis- 
organize, burden and obstruct interstate commerce 
in bituminous coal, with the result that regulation 
of the prices thereof and of unfair methods of com- 
petition therein is necessary to promote interstate 
commerce in bituminous coal and to remove burdens 
and obstructions therefrom.” Section 4-A, however, 
provides that whenever the National Bituminous 
Coal Commission which the Act sets up shall find 
that coal transactions in intrastate commerce “by 
any person or in any locality” discriminate un- 
reasonably against interstate commerce in coal, “or 
in any manner directly affect” such commerce, the 
Commission shall so declare, “and thereafter coal 
sold, delivered or offered for sale” in intrastate 
commerce shall be subject to the regulation which 
the Act provides for interstate transactions. Noth- 
ing, apparently, except the judgment of the Commis- 
sion on the facts presented to it will prevent the 
Act from applying to both interstate and intrastate 
commerce. 

The price-fixing and other regulatory provisions 
of the Act are also such as to give the Commission 
virtually complete control. Within each of the 23 
districts into which the bituminous coal producing 
areas are divided, a district board is to “propose” 
minimum prices at the mine in accordance with a 
system which the Act prescribes. “The minimum 
prices so proposed,” the Act declares, “shall reflect, 
as nearly as possible, the relative market value of 
the various kinds, qualities and sizes of coal, and 
shall be just and equitable as between producers 
within the district, and shall have due regard to 
the interests of the consuming public.” The pro- 
posed prices are not binding, however, but are sub- 
ject to approval, disapproval or modification by the 
Commission. The authority of the Commission is 
apparently not lessened by the stipulation that 
prices proposed for any common distributing area 
shall not discriminate unduly between districts, and 
shall take account of “values as to uses, seasonal 
demand, transportation methods and charges and 
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their effect upon a reasonable opportunity to com- 
pete on a fair basis, and the competitive relation- 
ships between coal and other forms of fuel and en- 
ergy.” Moreover the Commission, whenever it deems 
that the public interest requires, may establish maxi- 
mum prices, with the curious proviso “that no maxi- 
mum price shall be established for any mine which 
shall not yield a fair return on the fair value of the 
property.” 

The financial provisions of the Act are ingen- 
iously drawn, with the obvious hope of avoiding judi- 
cial disapproval. Upon the sale of bituminous coal 
produced in the United States, with the exception of 
sales to the United States or any State or municipal- 
ity, the Act imposes a tax of 1 cent per ton of 2,000 
pounds. The proceeds of the tax, however, are not 
applied specifically to the purposes of the Act, but 
are to be covered into the Treasury like other in- 
ternal revenue receipts. A further tax of 1914% on 
the fair market value is imposed upon coal sold by 
producers who would be subject to the provisions of 
the code which the Act prescribes, but the tax does 
not apply to any producer who accepts the code and 
conforms to its provisions. The expenses of the Com- 
mission and the costs of administering the Act are 
to be met by appropriations which the Act directs 
shall be made from time to time. Technically, there- 
fore, the industry is not taxed to support the ad- 
ministration of the monopoly. 

Although the Act was drafted in the first instance 
by counsel for the United Mine Workers of America, 
it contains no labor provisions beyond the familiar 
affirmation of the right of employees to collective 
bargaining, reinforced by a prohibition of the pur- 
chase of coal by the United States or any govern- 
mental agency, save where purchase without bid is 
legally permissible, from any producer who fails to 
accord to employees the collective bargaining right. 
The National Labor Relations Act, it is specifically 
declared, is not affected by the Bituminous Coal 
Act. As the United Mine Workers, of which John L. 
Lewis is the head, has supported the Guffy-Vinson 
Act, it may be assumed that the union does not ex- 
pect any difficulty in securing from employers satis- 
factory wages and working conditions. It is inter- 
esting to note that at Secretary Perkins’s labor con- 
ference at Washington, on Tuesday, J. Warren Mad- 
den, chairman of the National Labor Relations 
Board, was “quoted by the Secretary,” according 
to the New York “Times,” “as having explained to 
the business and industrial leaders present that the 
Board cvuld not properly entertain appeals from 
employers under the Wagner Act since, to do so, 
might provide management with a weapon with 
which to prevent employee organization for bargain- 
ing purposes. If the Labor Board pursued any other 
course, the chairman was quoted as saying, it might 
be deluged with requests for plant elections before 
labor organizers had an opportunity to organize the 
men.” 

The Guffey-Vinson Act sets out a long list of 
“unfair methods of competition” which constitute 
violations of the Act, and regulates in minute de- 
tail marketing procedure and the organization and 
duties of producers under the code. No action of 
any producer or district board under the Act is to 
be construed as violative of the anti-trust laws. Con- 
trol of production, as well as of distribution, is fore- 
shadowed in the requirement that the Commission 
shall, “as soon as reasonably possible after its ap- 
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pointment, investigate the necessity for” such con- 
trol and its methods, “including allotment of output 
to districts and producers within such districts.” 
The Commission is further directed to “study and 
investigate the matter of increasing the uses of coal 
and the problems of its importation and exporta- 
tion,” together with “the economic operations of 
mines with a view to the conservation of the na- 
tional coal resources,” and also “the problem of 
marketing to lower distributing costs for the benefit 
of consumers.” 

For the four years, then, during which the Act is 
to be in effect the country is to witness the working 
of a great experiment in Federal monopoly, con- 
ducted under a Commission practically all of whose 
staff positions are made political plums by exemp- 
tion of appointees from the operation of the civil 
service laws. The difficulties in the way are many. 
State coal mining laws “not inconsistent” with the 
Act are in terms not affected, but it will be strange 
indeed if, with the apparent determination of the 
Administration to control everything, sufficient “in- 
consistencies” are not readily found to put most 
State laws on the shelf. The Act is a victory for John 
L. Lewis, and there is little likelihood that his de- 
mands, backed as they will be by the Administration, 
can be effectively resisted. There are some fine 
words in the statute about consumer interests, but 
the consumers’ counsel for which provision is made 
has, apparently, no authority beyond argument and 
representation. If the Commission succeeds in re- 
organizing the bituminous coal industry, maintain- 
ing fair prices to consumers, and restoring the mines 
to a paying basis, its action will doubtless do much 
to commend the undertaking. If it fails at any of 
these points, or if increasing resort to other sources 
of fuel and power continues to lessen the demand for 
coal, the country will have further reason for re- 
pudiating the State socialism of which the Act is 
an outstanding illustration. 








The German-Italian Fascist Bloc 


There is doubtless more to the understanding be- 
tween Italy and Germany that has evidently. been 
reached during the conversations this week at Rome 
than appears in the formal communique issued on 
Wednesday. All that the public is at present al- 
lowed to know officially is that the conversations 
dealt with “major political and economic problems 
interesting” the two countries, that a “close parallel 
of interests and identity of purpose” were again 
found, that “a common policy in all major ques- 
tions” is to be pursued in accordance with the Ber- 
lin agreement of last October, and that the two Gov- 
ernments are still disposed “to make every effort in 
the future that is likely to lead to broader collabo- 
ration also with other Powers and assure for Europe 
essential conditions of greater and safer political 
stability.” Put in other terms, the two Powers an- 
nounce their satisfaction with the Berlin agreement 
and their intention to continue cooperation in the 
relations which it covers, at the same time that they 
are willing to cooperate with other Powers in main- 
taining European peace. Under what conditions, it 
is proper to ask, can either of these general lines of 
policy be followed, and what obstacles are likely 
to be found in the way? 

It is not possible, in the cases of Germany and 
Italy, wholly to separate economic and political in- 
terests, since in the totalitarian State such as Fas- 
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cism and Nazism represent both politics and eco- 
nomics are brought under centralized and dicta- 
torial control. Both Italy and Germany, however, 
are seeking the largest possible measure of economic 
independence, and while neither can hope for com- 
plete self-sufficiency, the progress which has been 
made in that direction is altogether remarkable. 
They are not, of course, equally matched, Italy be- 
ing much the poorer in raw materials and developed 
industrial organization, while Germany, though 
lacking some essential raw materials, has the tradi- 
tion of high scientific interest and marked skill in 
industrial and business organization. Their trade 
relations with other countries, accordingly, will 
naturally be devoted primarily to assuring supplies 
of materials that are lacking, and opening markets 
for domestic exports. Both, moreover, suffer from 
lack of capital, heavy taxation and burdensome na- 
tional debt, at the same time that taxation and debt 
are increased, and the ordinary course of national 
production is deflected, by the heavy cost of per- 
fecting and maintaining armaments. 

In the economic field, accordingly, some consid- 
erable measure of general cooperation may be looked 
for, at least to the extent of avoiding a play at cross 
purposes in dealing with other countries. Politically, 
on the other hand, the aims of Germany and Italy 
show some diversity. Both are eager to expand their 
political influence and to some extent, at least, their 
territorial control. Their natural course of expan- 
sion in Europe is eastward, and Italy has made 
some gains in that direction by its recent agreement 
with Yugoslavia. Austria has apparently been re- 
linquished by Italy to German influence, while Hun- 
gary is sympathetic with both Italy and Germany. 
The German purpose, on the other hand, seems both 
clearer and stronger than that of Italy. The old 
dream of Pan-Germanism which the Berlin-to- 
Bagdad railway project embodied is not dead, and 
the large German populations in Eastern Europe 
which the peace treaties placed under alien rule 
give the Reich important vantage points. 

The Rome agreements, in emphasizing Italo-Ger- 
man solidarity, evidently aim to keep rival political 
ambitions from clashing. If the attempt succeeds, 
Fascist influence in Eastern Europe is likely to 
spread. The gains already are considerable. The 
Little Entente has been so far weakened by the Italo- 
Yugoslav agreement that anything resembling an 
alliance with France is no longer to be expected, 
and Hungary, Rumania and Bulgaria are virtually 
dictatorships. Czechoslovakia stands out, politically 
as well as geographically, as a barrier to German 
advancement eastward, but it is half surrounded by 
German territory, nearly a fourth of its population 
is German, and if there is to be a Danubian federa- 
tion such as has been occasionally talked about, 
Czechoslovakia will hardly find a place in it. 

It is entirely possible, therefore, that Germany 
and Italy, by working together, can exert a strong 
influence for peace in Eastern Europe and the 
Balkans and check both Russian and French influ- 
ence in those regions. Cooperation for peace with 
the Western Powers is a different matter. To begin 
with, neither Italy nor Germany can be expected to 
show much respect for the League of Nations, or to 
cooperate in anything to which the League is a 
party. Germany has lost all interest in the League 
and shows no desire to resume membership in that 
body, while the League, in turn, has done nothing 
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to indicate that Germany’s return would be welcome 
on any terms that Chancellor Hitler would accept. 
Until the League recognizes the Italian conquest 
of Ethiopia, there will be no Italian cooperation 
with the League. The refusal of Great Britain to 
recognize the Ethiopian conquest, and the recogni- 
tion of the defunct Ethiopia as a State to which an 
invitation to take part in the coronation ceremonies 
next week has been extended, are serious bars to 
the establishment of cordial relations between Great 
Britain and Italy. Germany, on its part, has been 
given a grievance against Great Britain and France 
by the recent action of those Powers in releasing 
Belgium from its obligations under the Locarno 
Treaty, and at the same time guaranteeing assis- 
tance in case of attack. 

Nevertheless, the statement of the Rome commu- 
nique is not to be regarded as meaningless. Reports 
from Rome, apparently with some official inspira- 
tion, indicate a willingness on the part of Italy and 
Germany to enter into an agreement with Great 
Britain and France for the maintenance of peace in 
the West. Any such agreement would, of course, 
have to recognize Germany’s occupation of the 
Rhineland, and the Belgian situation would have to 
be ironed out. The greatest obstacle in the way, how- 
ever, is the Franco-Russian alliance. With Italy and 
the Reich openly arrayed against Bolshevism in 
Europe and committed to joint resistance to its ad- 
vances, any agreement with a Western Power that 
was allied with Russia is out of the question. It 
may be suspected that Germany and Italy, masters 
as they are of Central Europe and with growing in- 
fluence in Eastern Europe and the Balkans, are now 
offering France the alternative between holding to 
its alliance with Russia and leaving peace in the 
West in danger, and breaking with Russia in return 
for a joint assurance that peace in the West will be 
maintained. If such is the purpose, the Rome pro- 
nouncement is one of the shrewdest of recent po- 
litical moves. 

There remains the question of Spain. Neither 
Italy nor Germany has much reason to be satisfied 
with the obstacles which the allied blockade puts in 
the way of success for the Franco forces, and the 
apparent sympathy of the British and French Gov- 
ernments for the loyalists is irritating. The stout 
resistance which the loyalists continue to offer is 
also difficult to explain except upon the presump- 
tion of substantial outside aid. The objection which 
the German member of the Non-Intervention Com- 
mittee at London recently made to a proposal that 
both sides in the Spanish war be asked to agree not 
to bomb unfortified places points to increasing ten- 
sion. The absence of a specific reference to Spain 
in the Rome communique, taken in connection with 
the reiteration of the political solidarity of the two 
Powers, may be taken as indicative of a disposition 
on the part of Italy and Germany to let the Spanish 
situation “ride” a little longer, at the same time 
that neither Power is to allow the other to bear all 
the blame for whatever may happen. Short of a 
defeat for the rebels so decisive as to mark the ulti- 
mate collapse of their cause, it is to be expected that 
Germany and Italy, both of which have given Gen- 
eral Franco diplomatic recognition, will continue to 
give him all the indirect support that they can with- 
out precipitating a rupture, and that if a rupture 
comes they will be found standing together in any 
action that outside Powers may then take. 
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The strength of the mid-European. Fascist bloc 
should be neither underestimated nor exaggerated. 
The bloc is strong in the possession of common po- 
litical purposes backed by common suspicions and 
resentments, in the conspicuous success which has 
attended some of its actions, and in the aggressive 
spirit in which it pursues its aims. It is relatively 
weak in material and financial resources for either 
war or peace. Its natural course, accordingly, will 
be to play for time in its diplomacy, and to take 
all possible advantage of divisions among other 
Powers and particularly of the fundamental dis- 
agreements between Great Britain and France. To 
describe it as the “axis” about which European pol- 
itics must turn is, perhaps, to magnify its immedi- 
ate importance, but it has gone far toward dividing 
Eastern from Western Europe, it is pressirg hard 
for political influence in the East, and there can be 
no settlement in the West in which it does not join. 
In the great struggle that is going on in Europe be- 
tween democracy and dictatorship the Fascist bloc 
at the moment holds the lead. The problem for Great 
Britain and France is whether the cooperation 
which the Fascist bloc professes its readiness 
to engage in can be accepted on terms which will not 
in effect be a surrender. 








Government by Minorities and Cowardice 


Courage and integrity of purpose have been 
steadily diminishing in the official life of the United 
States during the past years of the twentieth cen- 
tury. It was in 1906 that the senior LaFollette 
paused in the middle of an harangue in the United 
States Senate, the Hepburn rate bill being under 
consideration, to note that all but two or three Sen- 
ators had fled the floor, leaving him to address an 
almost empty chamber, and to utter an arrogant 
threat that lack of interest in what he might say 
would be penalized by the retirement of those who 
dared to ignore his self-proclaimed function of 
tribune of the people. Although the LaFollette 
leadership never had very wide influence, it unfor- 
tunately did happen that several among the ablest 
conservative Senators of that time were soon super- 
seded by men of more radical tendencies. Aldrich, 
Allison, Eugene Hale, Crane, Spooner, Depew, John 
Kean, Foraker, and others, Senators of ability and 
stability, all of them courageous and steadfast to 
an extent that has almost disappeared at the 
present time, went permanently into retirement, and 
in their greatest value, as legislators sturdily and 
steadily adhering to sound principles, who would 
not bend before popular clamor or yield to executive 
dictation, they have had very few successors. It 
may be that the cited episode of 1906 and its after- 
math have contributed to the deterioration of the 
Senate and the House of Representatives, both of 
which have fallen to an extreme of subservience to 
executive dictation during the present Roosevelt 
Administration. 

Another notable milestone on the road to degrada- 
tion was passed when, in 1916, President Wilson 
and the Congress, submitting to the insolent de- 
mands pressed by groups of organized railroad em- 
ployees, agreed to the enactment of the Adamson 
Act, which falsely and brazenly purported to limit 
the hours of labor of trainmen but in reality did 
nothing except to increase arbitrarily their rates of 
wages. The intimidating coercion applied in this 
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instance was in the form of a threat to impede the 
public service of transportation by a simultaneous 
strike of all trainmen in the United States, just prior 
to a presidential election which it was evident 
would be bitterly contested. This threat, working 
upon cowardice in Congress and timidity and am- 
bition in the White House, prevailed, although com- 
petent observers well knew that those who made it 
were impotent to make it widely effective, that they 
could not control the rank and file of their own 
memberships, and that granted an even tolerable 
degree of protection against disorder and violence 
the duration of any possible impairment of service 
would be short and the areas of its influence closely 
restricted. 

The first Railroad Retirement (pension) Act was 
even more adroitly and efficiently pressed upon an 
unconvinced and reluctant President and Congress 
in 1934. Its history is now very well known. 
Ninety per cent of all the railroad employees of 
the United States were, at the time of this enact- 
ment, under the protection of voluntary and gen- 
erous pension systems maintained by the employ- 
ing corporations, these systems, in many instances, 
requiring no contributions from the employees and 
often providing more liberally for the superannu- 
ated and disabled than the law adopted by Con- 
gress. Voluntary pension and insurance systems, 
provided by liberal and far-sighted employers, are 
universally anathema to professional leaders of 
“labor,” because they tend to strengthen friendly 
relations and mutual loyalty between the employees 
and the employers, thus hindering the parasitic 
activities of those whose considered purposes are 
to foster discontent and disloyalty and to fatten 
themselves upon the results. Consequently, legisla- 
tion was proposed in a field already substantially 
occupied by private endeavor. 

The measure was hastily prepared, without 
adequate study, and was so manifestly unsound in 
form and from the point of view of actuarial science 
that even Joseph B. Eastman and the President 
expressed condemnation. When the bill was intro- 
duced in the Senate the session had only a few more 
days to run, and the opposition was induced to 
permit its passage without other than brief and 
perfunctory discussion, in order to save time for the 
consideration of other matters, and by the most 
definite assurances that the measure would not be 
taken up by the House of Representatives at that 
session. These assurances had the sanction of the 
Speaker of the House, now deceased. Most unfor- 
tunately, he represented a district in Dlinois in 
which the parties were rather closely divided and in 
which many voters were members of railroad labor 
organizations. He was accordingly made the object 
of coercion and promptly became its victim. Tele- 
grams poured upon him by the thousands, all in- 
spired by the organization leaders, and he was 
shown lists of registered voters alleged to be pledged 
to oppose his reelection if he had the courage to act 
according to his convictions and maintain the in- 
tegrity of his promise. Similar pressure was 
applied to many members of Congress. And so the 
bill was withdrawn from the Committee on Inter- 
state and Foreign Commerce and passed. Presi- 
dent Roosevelt expressed in a memorandum his 
drastic criticisms of the measure, and then contra- 
dicted himself by affixing his signature. But it 
never became effective, the Supreme Court holding 
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that it was in violation of the Constitution of the 
United States and that Congress was, therefore, 
without power to adopt it. 

The successful use of force of this sort in a democ- 
racy always breeds multiplying imitations, and the 
contamination spreads with increasing rapidity 
until finally an abused public, aroused and indig- 
nant, usually forced to act by some culminating 
catastrophe or by accumulating injustices conse- 
quent upon minority domination, establishes a 
peremptory ban against the subversive method. 
That time has not yet come in the United States, 
but it may not be very far distant. Already it is 
apparent that the elected representatives of the 
people, Governors of States, Mayors of cities, 
sheriffs, legislators, and others, in multitudinous 
instances, are not those who actually function in 
the execution and enactment of the laws, but are 
content to be merely subservient and cowardly 
agents acting under the direction and control of 
unofficial leaders of minorities which have no legal 
status, which are without responsibility, which 
often include many who are not citizens or voters, 
which are actuated by exclusively selfish and sordid 
motives, whose purposes are antagonistic to public 
safety and welfare, and whose aims cannot be 
achieved without violations of the law and of public 
right. 

Decrees of the courts that are plainly within 
their jurisdiction and competence, directing the 
restitution of property unlawfully withheld from 
its owners, have lately been issued and their execu- 
tion inhibited by an intimidated Governor shrink- 
ing from the threat of organized opposition at the 
polls. When the Mayor and Legislative Council of 
one of the greatest of the Nation’s industrial cities 
refused to sanction a gathering deemed dangerous 
to public order, they were arrogantly told that their 
authority was defied and that the meeting would be 
held despite the law, and they did nothing to sus- 
tain the dignity of the municipality but weakly 
yielded to the insolence of a minority which had not 
hesitated to flout their authority and to proclaim 
itself as neither law-regarding nor law-abiding. 

Countless other instances have occurred within 
the last few weeks, and the contagion is rapidly 
spreading as the aggressions of these violent and 
threatening minorities are less concealed and the 
weakness and cowardice of so many of those nomi- 
nally exercising the delegated powers of govern- 
ment become, in such frequent instances, more 
cringing and apathetic. Although Governor Cross, 
in Connecticut, and Governor Hoffman, in New 
Jersey, to their lasting honor, have proved excep- 
tional in their stand against the special form of 
coercion that is now most widely prevalent, the 
finest current exhibition of courage and indepen- 
dence has been in Canada, that of Premier Hepburn. 
His manly and patriotic course in defying the Com- 
mittee for Industrial Organization has obtained 
widespread commendation in his own country and 
wherever the principles of majority government are 
understood and maintained. It is especially grati- 
fying, also, that in the Canadian instance the 
firmness of the head of the government was effec- 
tive, that the forces of disorder yielded at discretion, 
and that the satisfactory settlement of the strike 
involved no abatement of the position wisely taken 
at the beginning. 
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Russia, Italy, Germany, Mexico and a few other 
countries which never enjoyed freedom and which 
have had little experience with popular government 
are at present more rigidly and arbitrarily governed 
by minorities than has anywhere before occurred 
since the earliest decades of the nineteenth cen- 
tury. Great Britain, France and the United States, 
to mention no others, nations which have operated 
popular governments with at least measurable suc- 
cess, appear relatively immune to large-scale attacks 
upon their liberties by minorities that would like to 
create oligarchical dictatorship. Yet, in principle, 
there is no difference between the examples of 
minority control, upon a smaller scale, and, let it 
be hoped, evanescent in duration, in Detroit and 
Flint and the course which set up a Fascist dicta- 
torship in Italy and a proletarian (so-called) dic- 
tatorship in Russia. The expansion of minority 
domination, from the communal and local to the 
national, has been, in some cases, readily traceable. 
It is not possible to conceive of such a process being 
successfully carried out in the United States, but, 
none the less, this country should and must require 
of its officers, from the lowest to the highest, that 
they surrender none of their functions under the 
coercion of pressure groups, that they act indepen- 
dently of all such groups, that they ignore all sepa- 
rate and special interests which are antagonistic 
to the general welfare, that they possess convictions 
and courage and demonstrate those attributes by 
self-reliance and confidence in the unpurchased and 
unpurchaseable support of the independent masses 
of intelligent and well-meaning citizens. Less than 
these things, on the part of any officer, however 
lowly or exalted, is malfeasance. 








BOOK REVIEW 


Bank Credit as Money: Its Hazards and Their Control. 
By John R. Walker. 158 Pages. New York: 
Harper & Brothers. $2. 

Mr. Walker’s book is, in general, an examination of the 
relations between present methods of creating and issuing 
bank credit and the likelihood of inflation. His primary 
criticism is directed at the use of bank credit to finance 
both short term and long term commitments. To extend 
bank credit beyond the period required for the transforma- 
tion of such credit into income is, he thinks, to adopt an 
inflationary process out of which booms, panics and depres- 
sions ultimately emerge. The most fundamental weakness 
of the Federal Reserve Act seems to him to be the oppor- 
tunity which it offers for the so-called reserves of member 
banks to exceed the aggregate of their capital funds, and 
he would not permit any expansion of credit operations 
and deposit liabilities beyond the point where the legal 
reserve requirements necessitate a cash deposit with a 
Federal Reserve bank equal to the total amount of a bank’s 
capital funds. The chief element in a scientific basis for the 
establishment of bank reserves, he is convinced, is the time 
factor, and since long-term credit is inflationary it is there- 
fore hazardous, and he accordingly proposes to guard 
against the danger “by requiring the credit-granting banks 
to maintain cash reserves sufficient to neutralize the infla- 
tionary effects of the loans and investments which they 
make.” Disregard of this principle leads to confusion of 
bank credit, which is a substitute for money, with real 
money, while if the principle were observed the solution 
of other problems, such as the liquidation of bank deposits 
and the conversion of currency into specie in times of crisis, 
would be made much easier than at present. To those who 
advocate a non-convertible and managed currency on the 
ground that a gold standard makes the domestic economy 
and monetary system unduly sensitive to foreign influence, 
Mr. Walker expresses the opinion that the defects of the 
Federal Reserve mechanism have been mistaken for a fail- 
ure of the gold standard, and declares “that if sound busi- 
ness principles were incorporated in our organic banking 
law, the gold standard would provide us not only with the 
best and most useful form of dollar but also with the most 
stable domestic price level.” . 

The final summary of Mr. Walker’s criticisms and pro- 
posals is preceded and enforced by informative chapters 
on the nature of commercial banking, the economic function 








3072 Financial 
of bank credit, the principle of bank credit inflation, savings 
deposits in commercial banks, bank credit in real estate and 
security transactions, the ratio of cash reserves to deposit 
liabilities, artificial bank reserves, the liquidation of de- 
posits in time of panic, an “authentic dollar,” and govern- 
ment debt and the rehabilitation of the monetary system. 
The book is a lively commentary upon Mr. Walker’s blunt 
assertion that “banking as heretofore conducted in this 
country has been a licensed form of gambling,” and his 
belief that the effect of his proposals would be to lift bank- 
ing from that category “and convert it into an orthodox 
business enterprise, prepared at any time to meet all of 
its commitments.” 


The Course of the Bond Market 


Bonds have shown moderate price improvement this week. 
All classifications registered advances, high-grades being 
particularly strong. United States governments also ad- 
vanced. The weekly report of the Federal Reserve banks 
showed that member banks had excess reserves of $890,- 
000,000 on May 5, the first reporting date since the increase 
in requirements to 26% in Central Reserve cities, 20% in 
Reserve cities, and 14% elsewhere. The preceding week, 
before reserve requirements were increased by 1/7th, excess 
reserves stood at $1,640,000,000. The Reserve banks did not 
purchase any government securities this week, having added 
$96,000,000 since they began buying a few weeks ago. 

High-grade railroad bonds have been fairly strong this 
week. Atchison gen. 4, 1995, advanced 1% to 110%; Chesa- 
peake & Ohio “D” 34s, 1996, rose % to 97; Northern Pacific 
4s, 1997, closed at 10434, up %. Lower grades have been 
somewhat mixed in trend, although the averages for the 


MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 























Chronicle May 8, 1937 
lower groups showed net gains for the week. Southern 
Railway 4s, 1956, closed unchanged at 78%; Missouri- 


Kansas-Texas 5s, 1962, advanced % to 79; Boston & Maine 
5s, 1967, at 84%, were up %. 

Utility bonds of highest quality moved within a very nar- 
row range, and net changes for the most part have been 
negligible. Lower grades covered greater ground, and while 
net changes have also been small, there has been a tendency 
toward improvement. Northern Indiana Public Service 5s, 
1966, advanced 114 to 104; New Orleans Public Service 5s, 
1955, at 97 were up 2%; Empire District Electric 5s, 1952, 
rose 1% to 9844; Associated Gas & Electric 5%s, 1938, 
gained 65 points, closing at 88. New financing was resumed 
with the offering of $45,000,000 Southern Bell Tel. & Tel. 
8%4s, 1962, for refunding purposes. 

Strength has been fairly general throughout the indus- 
trial list. Some of the amusements receded, as did scat- 
tered issues in the meat packing and automobile groups, but 
the trend has been an upward one. Particular attention 
has been directed to the steels, Bethlehem Steel 44s, 1960, 
advancing 14% to 1035s. Most of the oils brought higher 
prices, Texas Corp. 3%s, 1951, closing at 102%, up %. 
Railroad equipment and non-ferrous metal issues have been 
steady. Obligations of companies engaged in retail trade 
rallied, United Drug 5s, 1953, selling 14% higher at 99%. In 
the tobacco division, Liggett & Myers 5s, 1951, rose 1%4 
to 120. Sharpegains were registered by a few coal company 
bonds, Hudson Coal 5s, 1962, advancing 2% to 48%. 

Prices of foreign bonds ranged within narrow limits. 
Particular interest has been displayed in Japanese govern- 
ment issues, which advanced 1 to 2 points; Brazilian issues 
rallied after their recent weakness, but European bonds 
have been devoid of any pronounced tendency. 
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U. 8. |All 120 120 Domestte Corporate * 120 Domestic 120 Domestic 
1937 Govt. | Domes- by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Bonds tic Datly | Domes- Fer 

Averages Corp.*| Aaa Aa A Baa RR. P.U. \indus. Averages \ticCorp.| Aaa Aa A Baa RR. P.U. | Indus. | etgns 

May 7--|108.03 |101.58 |112.45 |109.05 |100.18 | 87.21 | 95.78 |101.23 |108.08 May 7.-| 3.91 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 
6--|107.94 |101.23 |112.25 |108.85 |100.00 | 86.92 | 95.46 |101.23 |107.69 6..| 3.93 3.35 3.52 4.00 4.83 4.27 3.93 3.58 ase 
§..}107.93 {101.23 {112.05 |108.85 |100.00 | 86.92 | 95.62 |101.06 |107.49 5.-| 3.93 3.36 3.52 4.00 4.83 4.26 3.94 3.59 — 
4..|107.79 {101.06 |111.64 |108.66 | 99.83 | 86.78 | 95.29 |101.06 |107.30 4..| 3.94 3.38 3.53 4.01 4.84 4.28 3.94 3.60 pie 
3..|107.70 |100.88 |111.84 |108.27 | 99.66 | 86.64 | 95.13 {100.88 |107.30 3--| 3.95 3.37 3.55 4.02 4.85 4.29 3.95 3.60 —_" 
1..|107.58 |100.88 |111.64 |108.27 | 99.66 | 86.64 | 95.13 |100.70 |107.11 1..| 3.95 3.38 3.55 4.02 4.85 4.29 3.96 3.61 a 

Weekly— Weekly— 

Apr. 30..|107.59 |100.70 {111.43 [108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30.-| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
23_.|107.17 |100.70 |111.23 [107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23..| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16__|107.79 |100.70 {111.03 |107.88 | 99.48 | 87.21 | 95.62 {100.70 |106.54 ; 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 
9__|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 [105.41 9..| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2..}107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 

Mar. 25../108.40 {101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 {107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19_.|109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 {100.88 |107.30 19..| 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12._}110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 

~-}111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 {103.38 |109.44 §..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 

Feb. 26../112.18 |103.93 |114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
9..}112,12 {104.11 {114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 {109.44 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11..}112.20 |104.48 |114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 {110.04 31.0) 8.76 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

.-}112.34 |105.04 |115.78 |111.84 {103.38 | 91.66 {100.00 {105.04 |110.63 5..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan, 29_./112.21 |105.41 {116.64 {112.25 |103.56 | 91.51 |100.00 |105.04 {111.43 Jan. 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 9.34 
22_.|112.39 |106.17 {117.72 |113.27 {104.30 | 92.38 |101.23 {105.79 |112.05 22...) 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
16..|112.53 {106.36 |118.16 {113.48 |104.48 | 92.28 {101.23 |106.17 {112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8_..|112.71 |106.36 |117.94 {113.89 |104.48 | 91.97 [101.23 |106.17 {112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 

High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 {112.45 Low 1937) 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13 

i! 1937/107.01 | 99.48 |109.64 |107.11 | 98.28 | 85.52 | 94.17 | 99.31 |105.41 es = 4.03 3.48 3.61 4.10 4.93 4.35 4.04 3.70 5543 

1 Yr. Ago Tr. Ago 

May 7 '36/109.75 |100.53 |113.68 |108.66 | 97.95 | 85.10 | 93.21 |100.53 |108.27 ed om 3.97 3.28 3.53 4.12 4.96 441 3.97 3.55 5.84 

2 Yrs.Ago rs.Ago 

May 7 ’35'108.59 ' 90.75 '106.54 ' 99.48 | 90.14 | 72.32 | 82.79 | 92.43 | 97.78 May7'35! 4.57 3.64 4.03 4.61 6.00 5.13 4.46 4.13 5.85 





* These prices are computed from average yields on the basis of one ‘“‘typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations They merely serve to illustrate in a more comprehensive way the relative levels and the relative Movement of 


yield averages, the latter being the truer picture of the bond market 








The New Capital Flotations in the United States During April and for 
the Four Months Since the First of January 


The grand total of new capital flotations in this country 
during the month of April was the smallest for any month 
since February 1935, aggregating no more than $287,394,025. 
This total compares with $381,515,397 for the month of 
March, which itself was the smallest since November, 
1936. The grand total of $287,394,025 for April was repre- 
sented by $171,762,294 corporate securities, $79,975,731 State 
and municipal issues, a loan of $35,000,000 to the Argentine 
Republic, and one small Joint Stock Land Bank emission 
amounting to only $656,000. Refunding operations were 
relatively large during April, as we find no less than $135,- 
583,825 out of the grand total of $287,394,025 comprised re- 
funding, with $151,810,200 representing strictly new capital. 
Our compilation, as always, includes the stock, bond and 
note issues by corporations, by holding, investment and trad- 
ing companies, and by States and municipalities, foreign and 
domestic, as well as Farm Loan and publicly-offered govern- 
mental agency issues. 

United States government financing was along the usual 
lines during April, and consisted of one single and three 
double offerings of Treasury bills. The details in respect 
to these offerings are recorded in our remarks further 
below. 

In view of the importance of the United States govern- 
ment financing, we set forth a summary of all Treasury 
issues marketed during April, giving full particulars of the 
various offerings: 


New Treasury Financing During the Month of 
April, 1937 

Secretary of the Treasury Morgenthau on March 31 an- 
nounced a new offering of $100,000,000, or thereabouts, con- 
sisting of 72-day Treasury bills and 273-day Treasury bills, 
in the amounts of $50,000,000, or thereabouts, respectively 
Both issues were dated April 7, the 72-day Treasury bills 
maturing June 18 and the 273-day Treasury bills falling due 
Jan. 5, 1938. Tenders for the 72-day bills totaled $79,650,000, 
of which $50,044,000 was accepted. The average price for 
the bills was 99.897, the average rate on a bank discount 
basis being 0.513%. Application for the 273-day bills 
amounted to $159,783,000, of which $50,049,000 was accepted. 
The average price for the bills was 99.499, the average rate 
on a discount basis being 0.661%. This financing provided 
for the refunding of $50,000,000 of maturing bills, leaving 
$50,093,000 as new debt. 

On April 8 Mr. Morgenthau announced a new offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills. The 
bills were dated April 14 and will fall due Jan. 12, 1988. 
Subscriptions to the offering totaled $126,121,000, of which 
$50,022,000 was accepted. The average price for the bills 
was 99.494, the average rate on a discount basis being 
0.667%. Issued to replace maturing bills. 

Mr. Morgenthau on April 15 announced another new 
offering of $100,000,000, or thereabouts, comprising 148-day 
Treasury bills and 273-day Treasury bills, in the amount 
of $50,000,000, respectively. Both issues were dated 
April 21, the 148-day bills maturing Sept. 16 and the 
273-day bills maturing Jan. 19, 1987. Tenders for the 148- 
day bills totaled $154,224,000, of which $50,025,000 was 
accepted. The average price for the bills was 99.776, the 
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average rate on a bank discount basis being 0.545%. Sub- 
scriptions for the 273-day bills totaled $134,330,000, of which 
$50,300,000 was accepted. The average price for the bills 
was 99.469, the average rate on a bank discount basis being 
0.701%. This financing provided for the refunding of 
$50,000,000 of maturing bills, leaving $50,325,000 as new 
debt. 

Secretary of the Treasury Morgenthau on April 22 an- 
nounced a further offering of $100,000,000, or thereabouts, 
consisting of 141-day Treasury bills and 273-day Treasury 
bills, in the amount of $50,000,000, respectively. Both issues 
were dated April 28, the 141-day bills maturing Sept. 16 
and the 273-day bills coming due Jan. 26, 1938. Tenders 
for the 141-day bills totaled $150,313,000, of which $50,- 
024,000 was accepted. The average price for the bills was 
99.7875, the average rate on a discount basis being 0.543%. 
Applications for the 273-day bills amounted to $139,477,000, 
of which $50,052,000 was accepted. The average price for 
the bills was 99.458, the average rate on a bank discount 
basis being 0.715%. This financing provided for the re- 
funding of $50,000,000 of maturing bills, leaving $50,076,000 
as new debt. 

In the following we show in tabular form the Treasury 
financing done during the first four months of 1937. The 
results show that the government disposed of $1,785,681,000, 
of which $1,334,718,000 went to take up existing issues and 
$450,963,000 represented an addition to the public debt. 
For April, by itself, the disposals aggregated $350,516,000, 
of which $200,022,000 went to take up existing issues and 
$150,494,000 represented an addition to the public debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST FOUR 
MONTHS OF 1937 














Date Amount Amount 
Offered | Dated Due Applted for Accepted Price Yteld 
$ $ 
Dec. 31\Jan. 6) 71 days} 105,265,000 50,055,000;Average 99.961/*0.199% 
Dec. 31|Jan. 6] 273 days} 131,040,000 50,125,000;Average 99.760/*0.316% 
Jan. 7/|Jan. 13) 273 days}; 125,862,000 50,022,000|Average 99.747/*0.333% 
Jan. 14|/Jan. 20) 273 days} 124,392,000 50,015,000;Average 99.738/*0.345% 
Jab. 21|/Jan. 27| 273 days} 134,878,000 50,038,000)Average 99.726|*0.361% 
PO en ee 250,255,000 
Jan. 28|Feb. 3) 273 days} 191,855,000} 50,385,000|Average 99.696/*0.401% 
Feb. 4/Feb. 10| 273 days} 179,465,000} 50,025,000}Average 99.717/*0.373% 
Feb. 11/Feb. 17] 273 days} 154,486,000} 50,027,000j)Average 99.717|*0.373% 


Feb. 18/Feb. 24) 273 days} 134,519,000} 50,024,000)Average 


Feb. |total...|.........]-.---------- 










































































Feb. 26|Mar. 3) 105 days} 111,863,000 50,023,000|Average 99.935/*0.224% 
Feb. 26|Mar. 3) 273 days} 114,519,000 50,004,000;Average 99.695|*0.402% 
Mar, 4/Mar.10} 98 days} 153,617,000 50,055,000;Average 99.951/*0.179% 
Mar. 4/Mar. 10} 273 days} 130,196,000 50,010,000|Average 99.656|*0.454% 
Mar. 7/|Deci5'36| 12-16 yrs.| 483,910,000} 483,910,000 100 2.50% 
Mar. 11|Mar.17| 92 days} 140,722,000 50,081,000|Average 99.956|*0.173% 
Mar. 11|Mar. 17} 273 days} 106,662,000 50,012,000|Average 99.602)*0.525% 
Mar. 17|Mar. 24) 85 days 88,640,000 50,020,000|Average 99.896)*0.440% 
Mar. 17|Mar. 24) 273 days 99,782,000 50,177,000|Average 99.461/*0.711% 
Mar. 24|Mar. 31} 79 days} 122,846,000 50,153,000|Average 99.901/*0.450% 
Mar. 24/Mar. 31} 273 days} 178,883,000 50,004,000|Average 99.512/*0.643% 

a | eee ee 984,449,000 
Mar.31\/Apr. 7| 72 days 79,650,000 50,044,000)Average 99.897|*0.513% 
Mar. 31/Apr. 7] 273 days| 159,783,000 50,049,000)|Average 99.499/*0.661% 
Apr. 8/Apr. 14] 273 days} 126,121,000 50,022,000)Average 99.494) *0.667% 
Apr. 15|Apr. 21] 148 days| 154,224,000 50,025,000|Average 99.776|*0.545% 
Apr. 15|Apr. 21] 273 days} 134,330,000 50,300,000) Average 99.469/*0.701% 
Apr. 22/Apr. 28} 141 days| 150,313,000 50,024,000|Average 99.787|*0.543% 
Apr. 22/Apr. 28] 273 days} 139,477,000 50,052,000|Average 99 458/*0.715% 

So ee, ae 350,516,000 

*Average rate on a bank discount basis. 

USE OF FUNDS 
Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 

MO, Baccedac 71-day Treas. bills $50,055,000 $50,180,000 $50,000,000 
at Bacoouds 273-day Treas. Dilis 50,125,000 
, 4 | eee 273-day Treas. bills 50,022,000 SOBER G00) ccccccance 
Jan. 20....... 273-day Treas. bills 50,015,000 50,015,000} 2... lke 
pA , SS. 273-day Treas. bills 50,038 ,000 50,038,000; .......-.. 

BE. kp dns thivumnaecenagnctene $250,255,000| $200,255,000 $50,000,000 
Sh. * Bincecds 273-day Treas. bills $50,385,000; $50,385,000);  -......... 
DUO. BO.ccscce 273-day Treas. bills 50,025,000 DOINGS  sededéceee 
| eee 273-day Treas. bills 50,027,000 GET. ~ seccccanse 
POP. Be sassce 273-day Treas. bills 50,024,000 50,024,000} .......... 

TE, AT ee a ee $200,461,000}; $200,461,000); —-......... 
AR eae 105-day Treas. bills $50,023,000) | $50,000,000 $50,027,000 
/  * eee 273-day Treas. bills 50,004,000 
Mar. 10......- 98-day Treas. bills 50,055,000 50,035,000 50,030,000 
1 & Sages 273-day Treas. bills 50,010,000 
Dec. 15,36 ...|246% Treas. bonds 483,910,000 483,910,000; $$ -....... 

OE, Jv oreadaw 92-day Treas. bills 50,081,000 50,012,000 50,081,000 
eer. 17.....<. 273-day Treas. bills 50,012,000 
Mar, 24... ..-_- 85-day Treas. bills 50,020,000 50,008 ,000 50,189,000 
 & eae 273-day Treas. bills 50,177,000 
» 8k eS 79-day Treas. bills 50,153,000 50,015,000 50,142,000 
MEME. Ol. cccess 273-day Treas. bills 50,004,000 

SR 6nd htetndedcéndonniowe $984,449,000} $733,980,000| $250,469,000 
[i Bae 72-day Treas. bills $50,044,000]! $50,000,000 $50,093,000 
. See 273-day Treas. bills 50,049,000 
BR: 26 nc0cdne 273-day Treas. bills 50,022,000 SO0GR Me:  cewasanans 
ASP, 31... cdes 148-day Treas. bills 50,025,000 50,000,000 50,325,000 
ERs Bbunactue 273-day Treas. bills 50,300,000 
MOE; BSW. acne 141-day Treas. bills 50,024,000 50,000,000 50,076,000 
eo. ee 273-day Treas. bills 50,052,000 

WOO . dnc thWlddancondacdnahenca $350,516,000} $200,022,000} $150,494,000 

Ps CR a cceknends oe ties $1,785,681 ,000$1,334,718,000 $450,963,000 








Features of April Private Financing 


Proceeding further with our analysis of the corporate 
flotations announced during April, we observe that indus- 
trial and miscellaneous issues accounted for $84,135,294 as 
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against $83,322,088 reported for them in March. Railroad 
offerings amounted to $78,127,000 during April as com- 
pared with $73,822,700 for that group in March, while 
public utility offerings in April totaled only $9,500,000 as 
against $161,500,000 in March. 

The total corporate securities of all kinds put out during 
April was, as already stated, $171,762,294, of which $113,- 
667,000 comprised long-term bonds and notes and $58,- 
095,294 represented stock offerings. The portion of the 
month’s corporate flotations used for refunding purposes 
was no less than $86,535,499, or more than 53% of the total. 
In March the refunding portion was $181,055,483, or more 
than 56% of the total. In February the refunding portion 
was $224,520,551, or more than 68% of the total. In 
January the refunding portion was $203,516,962, or nearly 
69% of the total. In April a year ago the amount for 
refunding was $559,871,977, representing about 81% of that 
month’s total. Refunding issues of importance during 
April, 1937, were as follows: $41,097,000 New York Central 
RR. conv. 15-year secured 344s, May 1, 1952, used entirely 
for refunding; $10,000,000 Interlake Iron Corp. 10-year 
conv. deb. 4s, 1947, the proceeds of which were used entirely 
for refunding purposes, and 194,083 shares American Steel 
Foundries common stock, of which $6,080,000 was used to 
retire preferred stock. 

The largest corporate offering during April was $41,- 
097,000 New York Central RR. conv. 15-year secured 34s, 
May 1, 1952, offered at par by company to stockholders. 

There was one foreign government loan floated in our 
market during April. The loan was for the account of the 
Argentine Republic, and comprised $35,000,000 sinking fund 
external conversion loan 4% bonds, due April 15, 1972, 
priced at 89%, to yield about 4.60%. 

Two conspicuous offerings were made during the month 
carrying rights to acquire stock on a basis of one kind or 
another. They were as follows: 

$41,097,000 New York Central RR. conv. 15-year secured 
3448, May 1, 1952, convertible into common stock at conver- 
sion price of $60 per share up to April 30, 1947. 

$10,000,000 Interlake Iron Corp. 10-year conv. deb. 4s, 
1947, convertible into common stock until Jan. 15, 1947 at 
prices ranging from $25 to $33 per share. 

In the following we furnish a complete summary of the 
new financing—corporate, State and city, foreign govern- 
ment, as well as Farm Loan issues—brought out in the 
United States during April, and the four months ended 
April: 

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





Total 


Month of April— $ $ $ 
Corporate— 
Domestic— 


New Capital| Refunding 





44,882,582 
10,868,950 
29,475,263 


68,784,418 
4,800,000 
12,951,081 


113,667,000 
15,668,950 
42,426,344 


Cc 


EE eS ee ee ee ee ee Pe ee 





Total corporate. ........----.--- 
Canadian Government... ......------ 
Other foreign government_--.-------- 
Farm Loan and Government agencies -_ - 
* Municipal—States, cities, &c_-.....-- 
United States Possessions_...-.-..----- 


ee 5 eee 


4 Months Ended April 30— 
Corporate— 

Domestic— 
Long-term bonds and notes-----.-- 275,395,032} 451,072,668| 726,467,700 
Singhs nace scp He nadntcum 6,800,000 7,250,000 14,050,000 
SUUIOOG GROUND. oc canddonsenese 51,871,216} 164,257,453) 216,128,669 
Common stocks. .....-...-------- 113,968,009 73,048,374) 187,016,383 

Canadian— 
Long-term bonds and notes-----.-- 
I cc cdcbose geet snack 


287,394,025 


151,810,200 


135,583,825 














wee eeeoe Se eee ween 


Common stocks... .............- 
Other foreign— 

Long-term bonds and notes. ~~. -~--.- 

a oe hae cehecien fabemn be 





Se I IG.s none cacckowsiee 
Canadian Government-----....-.----- 
Other foreign government_----.--.-- 
Farm Loan and Government agencies - - - 
* Municipal—States, cities, &c_-___.-- 
United States Possessions_-........-.-- 


134,000,000 
51,923,000 
94,579,655 


es eee ae ee 746,713,439! 976,131,150!1,722,844,589 

* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1937 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Fellowing the full-page tables we give complete details 
of the new capital flotations during April, including every 
issue of any kind brought out in that month. 
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3076 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
APRIL, 1937 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 
$3,825,000 Alabama Great Southern RR. equip. trust 2%%s, 1938-52. 
New equipment. Placed privately by Salomon Bros. & 
Hutzler; Dick & Merle-Smith, and Stroud & Co., Inc. 

7,500,000 Baltimore & Ohio RR. equip. trust 2s, I, Mar. 1, 1938-47. 
New equipment. Placed privately by Salomon Bros. & 
Hutzler, 

6,800,000 Cincinnati New Orleans & Texas Pacific Ry. equip. trust 
2s, 1938-52. New equipment. Placed privately by Sole- 
oon | ee & Hutzler; Dick & Merle-Smith, and Stroud & 

o., Inc, 

2,175,000 Denver & Rio Grande Western RR. equip. trust 3 4s. 
equipment. Placed privately by Freeman & a 

7,050,000 Illinois Central RR. equip. trust 3s, R, Sept. 1937- 
Mar. 1, 1952. New equipment. Priced » yield 0. Le sof to 
3.45%. Offered by First Boston Corp.; F. Moseley & Co.; 
Kean, Taylor & Co., and R, W. Pressprich +n Co. 

41,097,000 ee York Central RR. conv. 15-year rere 3\%s, May 1, 
952. Refunding. Price, 100; to yield 3.2 Gonverebis 
ioe common stock at conversion price of $607 Der share up to 
April 30, 1947. Offered by company to stockholders. 

7,740,000 Pennsylvania RR. equip. trust 2%s, H, May 1, 1938-52. 
New equipment, Priced to yield a 10% to 3.15%._ Offered 
by Brown re Sey & am Inc.; Blyth & Co,, Inc.; Laurence 

Marks & Co.; Giark & Co.,; Yarnall & Co.; Cassatt 
& Co,, Inc., and bie ‘oan & Sons, 

1,940,000 Pere Marquette Ry. equip. trust 2%{s, May 1, 1938-47. 
New equipment. Priced to yield l 30% to 3.40%. Offered 
by Brown Harriman & Co., Inc.; Blyth & Co,, Inc., and 
Laurence M, Marks & Co, 


$78,127,000 
PUBLIC UTILITIES 
$4,500,000 Marion Reserve Power Co. Ist M. 4s, April 1, 1952. 





New 


Refunding; other corporate, BD purposes. Price “ ; to xcs 
about 4, 70%. Offe: by White, poweid & Co.; A. OC, 
& Co., Inc.; Kidder, Peabody & Go, and Coffin & ae ~~ 


Other underwriters were: Granbery, Safford & Co.; Ee 
Monell & Co., Inc., and Van Alstyne, Noel & Co., 
5,000,000 Railway Equipment & Realty Co., Ltd., Ist ™. 4\%s, 
Mar. Bompanng: capital expenditures and working 
caueiel” tence, a about 4. £012. Offered by 
Blyth & Co., Why ean Witter & Co.; en & Co.; Wm, 
Cavalier & Go.; Schwabacher & Co.; Brush, Slocumb & Co.; 53 
Mitchum, Tully & Co.; Elworthy & Co., and Bancamerica Co. 


$9,500,000 
IRON, STEEL, COAL, COPPER, &c. 

$10,000,000 interiahe Iron Corp. 10-year conv. deb. 4s, 1947. Refund- 
ing. Price, 102%; to yield about 3.70%. Converne into 
common stock until Jan. 15, 1947, at prices ranging from $25 
to $33 per share. Offered by company to stockholders; un- 
subscribed portion offered publicly by Hayden, Stone & Co.; 
Edward B. Smith & Co.; Higginson Corp.; Si Me -P: 
Murphy & Co.; Blair, Bonner & Co.; Hallgarten & Co.: 
a Noyes & Co.; R. . Pressprich & Co, and White, 

e 


OTHER INDUSTRIAL AND MANUFACTURING 


$2,500,000 Earl Fruit Co. Ist a 54s, May 1, 1947. Refunding, dis- 
— e indebtedness and provide workin capital. Price, 100; 


eld 5.50%. Offane be | Dulin & Co.; Elworthy & Co.; 
Se hwabacher & Co.; Wm. R. Staats & Go. and Pacific Co. 
of California. 


6,000,000 Kendall Co. deb. 414s, March 1, 1952. Refunding; pay off 
loan incurred in acquisition of property and praviee working 
capital. Placed privately. Price, 100; to yield 4.25%. 

2,500,000 S. D. Warren Co. Ist (closed) mtge. 4%s, May 1, 1952. 
Refunding; eliminate liabilities on Ce igen working capital. 
Price 9944; to yield 4.55%. Offered by Burr, Gannett & 
Co.; Estabrook & Co.; Lee Hig —om Corp.; Stone & Webster 
and Blodget, Inc., and Kidder, Peabody & Co. 

2,500,000 S. D. Warren Co. conv. deb. 444s, May 1, 1952. Refunding; 
eliminate liabilities and provide working capital, Price, 100; 
to yield 4.25%. Convertible into common stock from May 1, 
1937 to one 30, 1947, at prices ranging from $40 to $75 per 
share. Offered by Burr, xannett & Co.; Estabrook & Co.; 
Lee Higginson oP, Stone & Webster and Blodget, Inc., and 
Kidder, Peabody & 


$13,500,000 
LAND, BUILDINGS, &c. 
$80,000 Christian Bros. College (St. Louis) Ist & ref. M. 3s tov4s, 
May 1, 1938-47. General corporate purposes. Price gon 
application. Offered by Dempsey-Tegeler & Co., St. uis. 
175,000 Comunity of the Sisters of St. Joseph of Peoria (I11.) 
t M. & ref. 3s and 4s, April 1, 1938-52. General corporate 
urposes. Price on application, Offered by Dempsey- 
easier & Co,, St. Louis. 
135,000 Memorial Hospital (Houston, Texas) gen. M. ref. 4s, 
d series, May 1, 1946. Refunding. Price on application. 
Offered by Moroney & Co., Houston, Texas. 
250,000 * goon Sanitarium of ‘Mount Clemens, Mich., Ist ref. 
. 38s, 344s and 4s, Jan. 1, 1938-49. General corporate pur- 


poses. Price, 100; to yield 3.00% to 4.00%. Offered by 
Ziegler & Co., West Bend, Ind. 
50,000 ot. Mary’s College (St. Mary, Ky.) Ist M. 4s and 4s, 


May 1, 1938-47. Refunding and provide for construction 
of water supply system, Price, 101-100; to yield 3.00% to 
4.50%. Offered by Festus J. Wade, Jr., & Co., St. Louis. 


$690,000 
RUBBER 

$350,000 O’Sullivan Rubber Co., Inc., Ist M. 5%s, April¥1, 1947. 
Retire current debt and provide working capital. Price, 98; 
to yield about 5.75%. ach $1,000 of bonds carries a war- 
rant to purchase 30 shares of common stock up to April 1, 
19S, ot $5.6 00 Fogg share, Offered by Hill, Thompson & Co., 
Inc,, New Y 


MISCELLANEOUS 
$1,500,000 Gandy Bridge Co. Ist (closed) M. 5'%s, April 1, 
ge rice, 100; to yield 5.50%. 


& Burr, In 
STOCKS 
Preferred stocks of a stated par value are taken at par, while preferred 


stocks of no par value and all classes of common stock are computed at 
their, offering prices. 


IRON, STEEL, COAL, COPPER, &c. 

$7,763,320 American Steel Foundries—194,083 shares common stock, 
Retire preferred stock and provide working capital. Price, 
40. Offered by company to holders of its common stock. 
Underwritten by Harris, . & Co., Inc.; First Boston Corp.; 
H, B Byllesby & Co. ne ame Clark, Dodge & Co.; Glore, 
Forgan & Co.; Goldman, Sachs & Co.; Lee, Higginson Corp., 
and Blair, Bonner & Co. 


54,000 inert Mining Corp. (Kershaw, S. C.)—18,000 shares 


1957. 
Offered by Coffin 


ital stock. a and enlargement of plant and pro- 
e workin ital. Price, 3. Offered by Newkirk & 
oer Inc., a, ork, 


$7,817,320 


May 8, 1937 


MOTORS AND ACCESSORIES 

$540,000 American Forging & Socket Co.—40,000 shares common 
stock. Retire bank loans and provide workin: Me oe 
Price, 13%. Offered by Van Alstyne, Noel & Inc., 

N. Y. Other underwriter was Fenner & Beane Corp. 
(Detroit)—20,000 units, each unit 
class A stock and 1 share of —— 
ce, 


Chronicle 


100,000 Barley-Earhart Cor 
comprising 1 share o 
stock, Acquire business of predecessor company 
5 per unit, Offered by Tunney & Hodge, N. Y 


$640,000 
OTHER INDUSTRIAL AND MANUFACTURING 
$510,000 Angostura-Wuppermann Corp.—100,000 shares common 
stoc Development of business, provide for new Bo am 
and additional working capital. Price, 5.10. ered by 
company to holders of its common stock. ” ‘Underwritten by 
Tobey & Co. and First Cleveland Corp. 
109,800 pees Press Co.—18,300 shares common stock. Pay bank 
loan and provide working capital. Price, 6. Offered by 
Sadler & Co 
1,031,250 Brewster Aeronautical Cory. .-—187,500 shares capital stock. 
New equipment, retire bank loan, liquidate accounts perv 
and provide working —~ fora Price, 5%. Offered Van 
Alstyne, Noel & Co., 
2,780,970 Bridgeport Brass Go.—185, 398 shares capital stock. Con- 
struct new rolling mill and provide for additions to plant equip- 
ment. Offered by company, to holders of its common stoc 
Underwritten by G. -P. Murphy & Co.; R. F. Griggs & 
Co.; Stone & W oar ‘and Blod et, Inc.; ‘Reynolds & Co.; 
Hincks Bros. Co.; Edward M. radley ‘& Co.: Bosworth, 
Chanute, Lougbridge & Co. and McEldowney, Wolfe & Co. 
3,398,400 Deriayten Mills Corp.—188,000 shares common stock. 
Improvements and additions to plant and proves additional 


working capital. Price, 18. Offered by Lehman Brothers; 
Commercial Investment i. Inc.; A. G. Becker & Co., 
Inc.; Hallgarten & Co. and R. . Dockson & Co., Inc. 


1,200,000 Central Steel & Wire Co. po at o)—24, 000 shares 6% 
cum. preferred stock. Construct an oue new plant pas} 
rovide working capital. Price, 50. ffered by Paul H. 
avis & Oo. and Bacon, Whipple & Co. 


50,000 Ceramic Corp.—50,000 shares common _ stock. General 


corporate purposes. ‘Price, 1. Offered by Palmer, Milier & 
Co., Los geles. 

600,000 Feasts | pong mt Co., Inc.—40,000 shares common 
stock y loans. ice, 15. Offered by company to 


holders a ts common stock. Underwritten by Burr & Co., 
Inc.: Sidney S. Walcott & Co., Inc., and Stephenson, Ley- 
decker & Co. 

1,267,650 Ferro eg i Conp—-46. 950 shares common stock. Acquisi- 
tions, pay p y notes and other corporate purposes. 
Price, 27. Offered by company to holders of its common 
stock. Underwritten by Laurence M. Marks & Co.; Stark- 
weather & Co., Inc., and Throckmorton & Gillen. 

500,000 General Household Utilities Co.—50,.000 shares 5% conv. 
preferred stock. General corporate purposes. Price, 10. 
Convertible into common stock up to July 31, 1940, ona share- 
for-share basis. Offered by George McGhie & Co., Chicago. 


86,125 Hacker Boat Co. (Mt. Clemens, Mich. )—26,500 shares 


common stock. Retire RFC loan, ooqnena and provide 
working capital. Price, 34. Offered y Tellier & - and 
Underwriters Group, Inc., N: | # 

3,600,000 Hinde & Dauch Paper Co.—36,000 shares $5 conv. pref- 


stock. Retire $6 pref. stock. Price, 103; to yield 4.85% 

Convertible into common stock until April 1, 1941, and through 
April 1, 1946, at rates ranging from 2 shares to 2 shares of 
common for each share of preferred. ffered by company to 
holders of its $6 preferred stock. Underwritten by a group 
headed by Glore, Forgan & Co. and Maynard H. Murch & Co. 

594,000 Hummel-Ross Fibre Corp.—54,000 shares common stock. 

Retire bonded debt, repay interest- -bearing note, provide 
working capital and for other corporate purposes. Pr a $ & 
Offered by E. H. Rollins & Sons, Inc., and Tobey & Kirk. 

128,635 independent Distillers of Kentucky, Inc.— 128,635 shares 
capital stock. Retire mortgage debt ravine for additions, 
gans ment and working capital. Price, Offered by 

Reilly & Co., Detroit. 

1,345,000 | et Manufacturing & Supply Co.—30,000 shares com- 
mon st Working capital. Price, 45. Offered by The 
Central Republic Co., Chicago. 

4,950,000 Mead Corp.—50,000 eheren” $5.50 cum. preferred stock. 
Provide for investment in capital stock of subsidiaries, addi- 
tional machinery and equipment and advances to subsidiaries. 
Price, 99; to yield 5.55%. With warrants entitling holder to 

purchase '3 shares of common stock for each share of preferred 
up to April 30, 1947, at rates ranging from $34 to $42 per share. 
Offered a 4 Lehman ig A. G. Becker & Co., Inc.; 
Graham, Parsons Baker. voune & Co., Inc.; Hall- 
garten & Co.; Otis & oo: "Ine.; Wertheim & Co.; Bancamerica- 
Blair Corp.; First of Michigan Corp.; Field, Richards & 
Shepard, Inc.; The First Cleveland Corp.; Laurence M. Marks 
& Co. and Kiddér, Peabody & Co 

1,312,500 Monogram Pictures Cor ve .—350,000 shares cupenee stock. 
Expansion. Price, 3% ffered by J. A. Sisto & C i ie 

312,000 Seaareh Machine Tool Co. (Sidney, Ohio)—12, 000 shares 
common stock. Provide additional manufacturing facilities 
one i capital. Price, 26. Offered by F. Eberstadt 

Inc., and Hawley, Hulier & Co. 

510,250 | See ath (N. H.) Gummed & Coated Paper Co.—6,500 shares 
common stock. Construct addition to plant and provide 
bang | capital. Price, 18. Offered by Estabrook & Co.; 

Burr, Gannett & Co.; Paine, Webber & Co. and Putnam & Co: 


846,000 New Idea, Inc.—47,000 shares common stock. New oanie~ 
ment, wow! and additional working capital. Price, 
Offered by Shields & Co.; McDonald-Coolidge & © riret 


Cleveland Corp.; Mitchell, "Herrick & Co.; Stev 2B, "Vereen, 
Fuller & Lorenz. Other underwriters were: Rawson, Lizars 
& Co. and Whitaker & Co. 

472,500 Payne Furnace & A ead Co., Inc.—45,000 shares conv. 
preferred stock, series Construction of warehouse, pay- 
ment of notes to banks and officers and working capital. 
Price, 10%. Offered by Hammons & Co., Inc., of Califor- 
nia; Banks, Hunter & 0. and Wm. Cavalier & Co. 

200,000 Payne Furnace & S uppl y Co., Inc.— 20,000 shares common 
stock. Construction of warehouse, payment of notes to banks 
and officers and working capitai. ice, 10. Offered by 
eee & Co., Inc., of California; Banks, Huntley & Co. 

Wm. Cavalier & Co. 

370,889 Peiffer Brewing Co.— 39, 041 shares capital stock. Provide 
for capital investments, pay bank loans, reduce accounts 
payable and working capital. Price, 94%. Offered by com- 
pany to holders of its common stock. Underwritten by Weed, 

Berndt & Co. 
68,000 Plastics Molding Corp. (Newark, N. J.)—34,000 shares 
a rors stock. Additional equipment and working capital. 
e, 2. Offered by M. Leduc & Co., Inc., New York. 
6,106,555 Soest Manufacturing Co.—174,473 shares capital stock. 
Retire bonded debt. ce, 35. Offered by company to 
beaters of its capital stock. Underwritten by Clark, Dodge 

355,000 BS tg pe be Co.—-14,200 shares common stock. Re- 

preferred stock, additions to plant, improvements 
a gt = capital. Price, 25. Offered by company to 
oo of its common ye Underwritten by Hoit, Rose & 
ter and A. M. Law & Co. 

1,641,250 United Stockyards Cor -—130,000 shares conv. preferred 
stock. Acquisition of additional interests and provide work- 
ing capital. Price, 125%. Offered by G. Bulkley & Co.; 
lo, Simons, Roberts & Co.; Coughlin-McOabe & Co.; 

Amos ©. Sudler & Co. and Sullivan & Co., all of Denver, Col. 


$34,346,774 
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OIL 
$300,000 Pennsylvania Oil Co. of Wisconsin—100,000 shares_com- 
mon stock. Retire debt and a working capital. Price, 
3. Offered by B. E. Buckman & Co. 


MISCELLANEOUS 

$1,202,500 Bond Stores, Inc.—50,000 shares common stock. Additions 
to plant, expansion and working capital. Price, 25. Of- 
fered by Lehman Brothers and Wertheim & Co. im 4 

352,500 Credit Acceptance Corp-—-56 000 shares cum. conv. pre- 
ferred stock. Working capital. Price, 2344. Offered by 
Amott, Baker & Co., Inc. 

1,000,000 Davidson Bros., ‘Inc.—200 000 shares common stock. 
Expansion and provide additional cash capital. Price, 5. 
Offered by Baker, Simonds &,Co. @ 

1,500,000 Edison Brothers Stores, Inc.—30,000 shares 5% conv. pre- 
ferred stock. Working capital. Price, 50. Convertible into 
common stock at $25 per share to March 15, Ame. and at 
$30 per share thereafter and up to March 15 1942. ' Offered 
by Cassatt & Oo., Inc.; Burr & Oo., Inc.; King, Orandall & 
Latham, Inc., and G. H. Walleer & Co. 

2,250,000 Katz Drug Co. (Kansas City, Mo.)—22,500 shares $4.50 
cum. conv. preferred stock. Retire $6.50 preferred stock and 
provide for expansion. Price, 100; to yield 4.50%. Converti- 

le into common stock up to "March 31, 1942 at rates ranging 
from 6 shares to 5 shares of common for each share of pre- 
ferred. Offered by company to holders of its $6.50 preferred 
stock. Underwritten by Hallgarten & Co.; Paine, Webber 
& Co.; Stern Brothers & Co. and Granbery, Safford & Co. 
930,000 G. C. Murphy Co.—15,500 shares common stock. Acquisi~ 
tion, construction and equipment of new stores. Price, 60- 
Offered ed by company to holders of its common stock. 
960,000 po me y Bagiond Fire Insurance Co.—60,000 shares common 
ovide funds for investment purposes. Price, 16. 
Ofrered by company to holders of its common stock. 
400,000 Provident Loan & Savings Society of Detroit—4,000 shares 
series D 5% conv. pref. stock. Reduce notes payable. Price, 
100; to yield 5.00%. Each share convertible at any time sate 
0 shares of common stock. Offered by Watling, Lerchen & 
Hayes; Campbell, McCarthy & Co. and Crouse & Co 
2,503,200 Reliable Stores Corp.—83,440 shares 5% preferred stock: 
oY ank loans and provide working capital. Price, 30- 
Offered by company to holders of its first as and com” 
mon stock. Underwritten by Hornblower & Weeks. 

1,250,000 The Schiff Company—12,500 shares 54% cum. preferred 
stock. Working capital. Price, 100. Each share carries a 
warrant to purchase 1 share of common stock up to May 1, 
1942, at prices ranging from $28 to $32 pershare. Offer by 
Wertheim & Co. 

858,000 Union Premier Food Stores, Inc.—78,000 shares commen 
tock. Redeem stock debentures, retire current loans and 
provide working capital. Price, 11. Offered by Childs, 
effries & Thorndike, Inc. 


1,725,000 Western Auto Supply Co.—60,000 shares common stock. 
Pay bank loans and provide working capital. Price, 28%. 
Offered by Cassatt & Co., Inc.; G. Becker & Co., Inc.: 
Lawrence Stern & Co.; Stern Brothers & Co. Other under- 
writers were: E. H. Rollins & Sons, Inc., and Shields & Co. 


$14,991,200 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
$656,000 cenerivanin Joint Stock Land Bank 34% bonds due 
942. Refunding. Price, 101; to yield about 2.75%. Offered 
& R. K. Webster & Co., ‘Inc. aga ad 
ISSUES NOT REPRESENTING NEW FINANCING 
$181,750 Asnesiogn Forging & Socket Co.—13,500 shares common 
tock. Price, 13%. Offered by Van Aistyne , Noel & Co., 


ioe. Other underwriter was Fenner & Beane Corp. 
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507,500 Angostura-Wuppermann Corp.—70,000 shares common 
stoc Price, market, about 7, Offered by Tobey & Co. 
and First Cleveland Corp. 


700,000 Aro Equipment Corp.—50,000 shares common stock. Price 
oo ‘application, about 14. Offered by Lawrence Stern & Co. 


319,176 rom Press Co.—53,196 shares common stock. 
Offered by Sadler & Co. 


1,893,750 Bond Stores, Inc.—75,000 shares common stock. 
25%. Offered by Lehman Brothers and Wertheim & Co 


600,000 Clear Springs Water Service Co. Ist M. 5% sas 
March 1, 195 Price, 98%; to yield about 5.11%. Offered 
by H. M. Payson & Oo. and Grubbs, Scott & Co. Other 
underwriter was Chas. H. Gilman & Co. 

330,000 Edison Brothers Stores, Inc.—15,000 shares common stock. 
Price, 22. Offered by Cassatt & Co., Inc.; Burr & Co., Inc.; 
King, Crandall & Latham, Inc., and G. H. Walker & Co. 

233,558 The Durham Manufacturing Co.—66,731 shares common 
seek. Price, 3%. Offered by Wm. C. Roney & Co., De 
roit 

600,000 ceare Mouuftoctusins < Cone Inc.—40,000 shares common 

k. Price, 15. Off Ld Burr & Ce., Inc.; Sidney 8 
Walcott & Co., Inc., oad ‘Te enson, Leydecker & Co. 

11,375 Hacker Boat Co. (Mt. Ciemenm, Mich.)—3,500 shares com- 
mon stock. Price,34. Offered by Tellier & Co. and Under- 
writers Group, Inc., New York. 

1,328,019 Hummel-Ross Fibre i -—120,729 shares common stock. 
py RY 11. Offered by E Er Rollins & Sons, Inc., and Tobey 


2,391,064 Meier & Frank Co. | Inc. Pestiand, Ore.)—183 ,928 imeages 
common stock. 13. Offered by Dean Witter & Co.; 
Bissinger & Co. a “Blyth & Co., Inc. 
249,600 Monarch Machine Tool Co. {idee Shia. ving fae 
common stock. Price, 26. ffered by Eberstadt & Co., 
Inc., and Hawley, Huiler & Co. 
235,500 Nashua (N. H.) Gummed & Coated My x Co.—3,000 shares 
common s . Price, 78%. Offered Estabrook & Co.; 
Burr, Gannett & Co.; Paine, Webber & Co. and Putnam & Co. 
378,000 New Idea, Inc.—21 ,000 shares common peock. Fries 18. 
Offered by Shields &' Co.; McDonald-Coolidge & First 
Cleveland Corp.; Mitchell; Herrick & Co.; hy ‘Vercoe 
Fuller & Lorenz. Other ‘underwriters were: Rawson, Lizars 
& Co. and Whitaker & Co. 
2,500,000 Parkersburg Rig & Reel Co.—-100. 000 shares of common 
stock. Price, 25. Offered by H. - Byllesby & Co., Inc.; 
Hayden, Stone & Co.; Haligarten 3 “Co.; Paul H. Davis & 
Co.; Emanuel & Co.; Kalman & Co. and Wm. Cavalier & Co. 
$12,459,292 


Price, 6. 


nema 


FOREIGN GOVERNMENT ISSUES 


$35,000 ,000 Sopentine Republic si fund external conversion loan 
4% bonds, due April 15, 1972. Refunding. Price, 89%; 

to yield about 4, 60%. Offered by Morgan, Stanley & Co., 

Inc.; The First Boston Corp.; Brown Harriman & ., Inc.; 

Edward B. Smith & Co.; B Biyin & Co., Inc.; Lazard Freres & 
n Cor ; Kidder, Peabody & Co., and 
Other aherurisece were: Bancamerica- 
Blair Corp.; Olark, Dodge & Co.; Dominick & Dominick; 
Estabrook & Co.; ; Glore, F & Co.; Goldman, Sachs & Co.: 
Graham, Parsons & Co.; n'& Co.; Harris, Bonk | & 
Co., Inc.; .; Hayden, Stone & Hemphill, Reis 
Hornblower & Weeks; WwW. E. Hutton tern 
Thalmann & Co.; 8S. Moseley & Co.; eM — & ‘Co. 
E. H. Rollins & 4.4) Inc.; oeder, Rockefeller & Co., 
Inc.; J. & W. Seligman’ & Co:; wae & Co.; Stone & Webster 
and Blodget, Inc.; Whiting, eeks & Knowles, Inc., and 
Dillon, Read & Go 





— 





Text of Permanent Neutrality Bill, Signed by President Roosevelt on May 1—Measure 
Replaces Temporary Resolution Which Expired on That Date 


The full text of the Permanent Neutrality Bill, signed by 
President Roosevelt at 6:30 p. m., Central Standard Time, 
May 1, is given below. Mr. Roosevelt signed the measure 
after it had been enacted by Congress on April 29, and then 
sent to him by special airplane, as described in a separate 
item in this issue of the “Chronicle.” The text follows: 


[PUBLIC RESOLUTION—No. 27—75tH CONGRESS] 
[CHAPTER 146—FIRST SESSION] 
(S. J. Res. 51] 


JOINT RESOLUTION 


To amend the joint resolution entitled ‘Joint resolution providing for the 
prohibition of the export of arms, ammunition, and implements of 
war to belligerent countries; the prohibition of the transportation of 
arms, ammunition, and implements of war by vessels of the United 
States for the use of belligerent States; for the registration and 
licensing of persons engaged in the business of manufacturing, export- 
ing, or importing arms, ammunition, or implements of war; and re- 
stricting travel by American citizens on belligerent ships during 
war,” approved Aug. 31, 1935, as amended. 

Resolved by the Senate and House of Representatives of the United States 
in Congress assembled, That the joint resolution entitled “Joint resolution 
providing for the prohibition of the export of arms, ammunition and imple- 
ments of war to belligerent countries; the prohibition of the transporta- 
tion of arms, ammunition and implements of war by vessels of the United 
States for the use of belligerent States; for the registration and licensing 
of persons engaged in the business of manufacturing, exporting or import- 
ing arms, ammunition or implements of war; and restricting travel by 
American citizens on belligerent ships during war,’ approved Aug. 31, 
1935, as amended, is amended to read as follows: 


EXPORT OF ARMS, AMMUNITION AND IMPLEMENTS OF WAR 
Section 1 


(a) Whenever the President shall find that there exists a state of war 
between, or among, two or more foreign States, the President shall pro- 
claim such fact, and it shall thereafter be unlawful to export, or attempt 
to export, or cause to be exported, arms, ammunition or implements of 
war from any place in the United States to any belligerent State named 
in such proclamation. or to any neutral State for transshipment to, or 
for the use of, any such belligerent State. 

(b) The President shall, from time to time, by proclamation, extend 
such embargo upon the export of arms, ammunition or implements of war 
to other States as and when they may become involved in such war. 

(c) Whenever the President shall find that a state of civil strife exists 
in a foreign State and that such civil strife is of a magnitude or is being 
conducted under such conditions that the export of arms, ammunition or 
implements of war from the United States to such foreign State would 


threaten or endanger the peace of the United States, the President shall 
proclaim such fact, and it shall thereafter be unlawful to export, or 
attempt to export, or cause to be exported, arms, ammunition or imple- 
ments of war from any place in the United States to such foreign State, 
or to any neutral State for transshipment to, or for the use of, such 
foreign State. 

(d) The President shall, from time to time, by proclamation, definitely 
enumerate the arms, ammunition and implements of war, the export of 
which is prohibited by this section. The arms, ammunition and imple- 
ments of war so enumerated shall include those enumerated in the Presi- 
dent’s proclamation numbered 2163, of April 10, 1936, but shall not 
include raw materials or any other articles or materials not of the same 
general character as those enumerated in the said proclamation and in 
the Convention for the Supervision of the International Trade in Arms 
and Ammunition and in Implements of War, signed at Geneva June 17, 
1925. 

(e) Whoever, in violation of any of the provisions of this Act, shall 
export, or attempt to export, or cause to be exported, arms, ammunition 
or implements of war from the United States shall be fined not more 
than $10,000, or imprisoned not more than five years, or both, and the 
property, vessel or vehicle containing the same shall be subject to the 
provisions of Sections 1 to 8, inclusive, Title Six, Chapter 30 of the act 
approved June 15, 1917 (40 Stat. 223-225; U. S. C., 1934 ed., Title 22, 
Sees. 238-245). 

(f) In the céce of the forfeiture of any arms, ammunition or imple- 
ments of war by reason of a violation of this act, no public or private 
sale shall be required; but such arms, ammunition or implements of war 
shall be delivered to the Secretary of War for such use or disposal thereof 
as shall be approved by the President of the United States. 

(g) Whenever, in the judgment of the President, the conditions which 
have caused him to issue any proclamation under the authority of this 
section have ceased to exist, he shall revoke the same, and the provisions 
of this section shall thereupon cease to apply with respect to the State 
or States named in such proclamation, except with respect to offenses 
committed, or forfeitures incurred, prior to such revocation. 


EXPORT OF OTHER ARTICLES AND MATERIALS 


Section 2 

(a) Whenever the President shall have issued a proclamation under 
the authority of Section 1 of this act and he shall thereafter find that the 
placing of restrictions on the shipment of certain articles or materials 
in addition to arms, ammunition and implements of war from the United 
States to belligerent States, or to a State wherein civil strife exists, is 
necessary to promote the security or preserve the peace of the United 
States or to protect the lives of citizens of the United States, he shall 
so proclaim, and it shall thereafter be unlawful, except under such limita- 
tions and exceptions as the President may prescribe as to lakes, rivers 
and inland waters bordering on the United States, and as to transporta- 
tion on or over lands bordering on the United States, for any American 
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vessel to carry such articles or materials to any belligerent State, or to any 
State wherein civil strife exists, named in such proclamation issued under 
the authority of Section 1 of this act, or to any neutral State for trans- 
shipment to, or for the use of, any such belligerent State or any such 
State wherein civil strife exists. 

The President shall by proclamation from time to time definitely 
enumerate the articles and materials which it shall be unlawful for 
American vessels to so transport. 

(b) Whenever the President shall have issued a proclamation under the 
authority of Section 1 of this act and he shall thereafter find that the 
placing of restrictions on the export of articles or materials from the 
United States to belligerent States, or to a State wherein civil strife 
exists, is necessary to promote the security or preserve the peace of the 
United States or to protect the lives or commerce of the citizens of the 
United States, he shall so proclaim, and it shall thereafter be unlawful, 
except under such limitations and exceptions as the President may pre- 
scribe as to lakes, rivers and inland waters bordering on the United 
States, and as to transportation on or over lands bordering on the United 
States, to export or transport, or attempt to export or transport, or cause 
to be exported or transported from the United States to any belligerent 
State, or to any State wherein civil strife exists, named in such proclama- 
tion issued under the authority of Section 1 of this act, or to any neutral 
State for transshipment to, or for the use of, any such belligerent State, 
or any such State wherein civil strife exists, any articles or materials 
whatever until all right, title and interest therein shall have been trans- 
ferred to some foreign government, agency, institution, association, part- 
nership, corporation or national. 

The shipper of such articles or materials shall be required to file with 
the collector of the port from which they are to be exported a declara- 
tion under oath that there exists in citizens of the United States no 
right, title or interest in such articles or materials, and to comply with 
such rules and regulations as shall be promulgated from time to time 
by the President. Any such declaration so filed shall be a conclusive 
estoppel against any claim of any citizen of the United States of right, 
title or interest in such articles or materials. 

Insurance written by underwriters on any articles or materials the 
export of which is prohibited by this act, or on articles or materials 
carried by an American vessel in violation of subsection (a) of this 
section, shall not be deemed an American interest therein, and no insur- 
ance policy issued on such articles or materials and no loss incurred 
thereunder or by the owner of the vessel carrying the same shall be made 
a basis of any claim put forward by the Government of,the United States. 

(c) The President shall from time to time by proclamation extend 
such restrictions as are imposed under the authority of this section to 
other States as and when they may be declared to become belligerent 
States under proclamations issued under the authority of Section 1 of 
this act. 

(d) The President may from time to time change, modify or revoke 
in whole or in part any proclamations issued by him under the authority 
of this section. 

(e) Except with respect to offenses committed, or forfeitures incurred, 
prior to May 1, 1939, this section and all proclamations issued thereunder 
shall not be effective after May 1, 1939. 


FINANCIAL TRANSACTIONS 
Section 3 

(a) Whenever the President shall have issued a proclamation under the 
authority of Section 1 of this act, it shall thereafter be unlawful for 
any person within the United States to purchase, sell or exchange bonds, 
securities or other obligations of the government of any belligerent State, 
or of any State wherein civil strife exists, named in such proclamation, 
or of any political subdivision of any such State, or of any person acting 
for or on behalf of the government of any such State, or of any faction 
or asserted government within any such State wherein civil strife exists, 
or of any person acting for or on behalf of any faction or asserted govern- 
ment within any such State wherein civil strife exists, issued after the 
date of such proclamation, or to make any loan or extend any credit to 
any such government, political subdivision faction, asserted government 
or person, or to solicit or receive any contribution for any such govern- 
ment, political subdivision, faction, asserted government or person: Pro- 
vided, that if the President shall find that such action will serve to 
protect the commercial or other interests of the United States or its 
citizens, he may, in his discretion, and to such extent and under such 
regulations as he may prescribe, except from the operation of this section 
ordinary commercial credits and short-time obligations in aid of legal 
transactions and of a character customarily used in normal peacetime 
commercial transactions. 

Nothing in this subsection shall be construed to prohibit the solicita- 
tion or collection of funds to be used for medical aid and assistance, or 
for food and clothing to relieve human suffering, when such solicitation 
or collection of funds is made on behalf of and for use by any person or 
organization which is not acting for or on behalf of any such govern- 
ment, political subdivision, faction or asserted government, but all such 
solicitations and collections of funds shall be subject to the approval of 
the President and shall be made under such rules and regulations as he 
shall prescribe. 

(b) The provisions of this section shall not apply to a renewal or 
adjustment of such indebtedness as may exist on the date of the Presi- 
dent’s proclamation. 

(c) Whoever shall violate the provisions of this section or of any 
regulations issued hereunder shall, upon conviction thereof, be fined not 
more than $50,000 or imprisoned for not more than five years, or both. 
Should the violation be by a corporation, organization or association, each 
officer or agent thereof participating in the violation may be liable to 
the penalty herein prescribed. 

(d) Whenever the President shall have revoked any such proclamation 
issued under the authority of Section 1 of this act, the provisions of this 
section and of any regulations issued by the President hereunder shall 
thereupon cease to apply with respect to the State or States named in 
such proclamation, except with respect to offenses committed prior to 
such revocation. 

EXCEPTIONS—AMERICAN REPUBLICS 
Section 4 


This act shall not apply to an American republic or republics engaged 
in war against a non-American State or States, provided the American 
republic is not cooperating with a non-American State or States in 
such war. 


NATIONAL MUNITIONS CONTROL BOARD 
Section 5 


(a) There is hereby established a National Munitions Control Board 
(hereinafter referred to as the “board’) to carry out the provisions of 
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this act. The board shall consist of the Secretary of State, who shall 
be chairman and executive officer of the board; the Secretary of the 
Treasury, the Secretary of War, the Secretary of the Navy and the 
Secretary of Commerce. ; 

Except as otherwise provided in this act, or by other law, the admin- 
istration of this act is vested in the Department of State. The Secretary 
of State shall promulgate such rules and regulations with regard to the 
enforcement of this section as he may deem necessary to carry out its 
provisions. 

The board shall be convened by the chairman and shall hold at least 
one meeting a year. ’ 

(b) Every person who engages in the business of manufacturing, export- 
ing or importing any of the arms, ammunition or implements of war 
referred to in this act, whether as an exporter, importer, manufacturer 
or dealer, shall register with the Secretary of State his name, or business 
name, principal place of business and places of business in the Unitea 
States, and a list of the arms, ammunition and implements of war which 
he manufactures, imports or exports. ; 

(c) Every person required to register under this section shall notify 
the Secretary of State of any change in the arms, ammunition or imple- 
ments of war which he exports, imports or manufactures; and upon such 
notification the Secretary of State shall issue to such person an amended 
certificate of registration, free of charge, which shall remain valid until 
the date of expiration of the original certificate. Every person required 
to register under the provisions of this section shall pay a registration 
fee of $500, unless he manufactured, exported or imported arms, ammu- 
nition and implements of war to a total sales value of less than $50,000 
during the 12 months immediately preceding his registration, in which 
case he shall pay a registration fee of $$100. 

Upon receipt of the required registration fee, the Secretary of State 
shall issue a registration certificate valid for five years, which shall be 
renewable for further periods of five years upon the payment for each 
renewal of a fee of $500 in the case of persons who manufactured, ex- 
ported or imported arms, ammunition and implements of war to a total 
sales value of more than $50,000 during the 12 months immediately 
preceding the renewal, or a fee of $100 in the case of persons who manu- 
factured, exported or imported arms, ammunition and implements of 
war to a total sales value of less than $50,000 during the 12 months 
immediately preceding the renewal. 

The Secretary of the Treasury is hereby directed to refund, out of any 
moneys in the Treasury not otherwise appropriated, the sum of $400 to 
every person who shall have paid a registration fee of $500 pursuant to 
this act, who manufactured, exported or imported arms, ammunition and 
implements of war to a total sales value of less than $50,000 during 
the 12 months immediately preceding his registration. 

(d) It shall be unlawful for any person to export, or attempt to 
export, from the United States to any other State, any of the arms, 
ammunition or implements of war referred to in this act, or to import, 
or attempt to import, to the United States from any other State, any 
of the arms, ammunition or implements of war referred to in this act, 
without first having obtained a license therefor. ’ 

(e) All persons required to register under this section shall maintain, 
subject to the inspection of the Secretary of State, or any person or 
persons designated by him, such prmanent records of manufacture for 
export, importation and exportation of arms, ammunition and implements 
of war as the Secretary of State shall prescribe. ; 

(f) Licenses shall be issued to persons who have registered as herein 
provided for, except in cases of export or import licenses where the 
export of arms, ammunition or implements of war would be in violation 
of this act or any other law of the United States, or of a treaty to 
which the United States is a party, in which cases such licenses shall 
not be issued. ; 

(g) Whenever the President shall have issued a proclamation under the 
authority of Section 1 of this act, all licenses theretofore issued under 
this act shall ipso facto and immediately upon the issuance of such 
proclamation, cease to grant authority to export arms, ammunition or 
implements of war from any place in the United States to any belligerent 
State, or to any State wherein civil strife exists, named in such proclama- 
tion, or to any neutral State for transshipment to, or for the use of, any 
such belligerent State or any such State wherein civil strife exists; and 
said licenses, in so far as the grant of authority to export to the State 
or States named in such proclamation is concerned, shall be null and void. 

(h) No purchase of arms, ammunition or implements of war shall be 
made on behalf of the United States by any officer, executive depart- 
ment or independent establishment of the government from any person 
who shall have failed to register under the provisions of this act. 

(i) The provisions of the act of Aug. 29, 1916, relating to the sale of 
ordnance and stores to the government of Cuba (39 Stat. 619, 643; 
U. S. C., 1934 ed., title 50, sec. 72), are hereby repealed as of 
Dec. 31, 1937. 

(j) The board shall make an annual report to Congress, copies of 
which shall be distributed as are other reports transmitted to Congress. 
Such reports shall contain such information and data collected by the 
board as may be considered of value in the determination of questions 
connected with the control of trade in arms, ammunition and imple- 
ments of war. The board shall include in such reports a list of all 
persons required to register under the provisions of this act, and full 
information concerning the licenses issued hereunder. 

(k) The President is hereby authorized to proclaim upon recommenda- 
tion of the board from time to time a list of articles which shall be 
considered arms, ammunition and implements of war for the purposes 
of this section. 


AMERICAN VESSELS PROHIBITED FROM CARRYING ARMS 
TO BELLIGERENT STATES 


Section 6 


(a) Whenever the President shall have issued a proclamation under the 
authority of Section 1 of this act, it shall thereafter be unlawful, until 
such proclamation is revoked, for any American vessel to carry any 
arms, ammunition or implements of war to any belligerent State, or to 
any State wherein civil strife exists, named in such proclamation, or to 
any neutral State for transshipment to, or for the use of, any such 
belligerent State or any such State wherein civil strife exists. 

(b) Whoever, in violation of the provisions of this section, shall take, 
or attempt to take, or shall authorize, hire or solicit another to take, 
any American vessel carrying such cargo out of port or from the juris- 
diction of the United States, shall be fined not more than $10,000, or 
imprisoned not more than five years, or both; and, in addition such 
vessel and her tackle, apparel, furniture and equipment, and the arms, 
ammunition and implements of war on board, ghall be forfeited to the 
United States. 
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USE OF AMERICAN PORTS AS BASE OF SUPPLY 
Section 7 


(a) Whenever, during any war in which the United States is neutral, 
the President, or any person thereunto authorized by him, shall have 
cause to believe that any vessel, domestic of foreign, whether requiring 
clearance or not, is about to carry out of a port of the United States 
fuel, men, arms, ammunition, implements of war or other supplies to 
any warship, tender or supply ship of a belligerent State, but the evidence 
is not deemed sufficient to justify forbidding the departure of the vessel as 
provided for by Section 1, Title V, Chapter 30, of the act approved June 15, 
1917 (40 Stat. 217, 221; U. S. C., 1934 ed., Title 18, Sec. 31), and if, 
in the President’s judgment, such action will serve to maintain peace 
between the United States and foreign States, or to protect the com- 
mercial interests of the United States and its citizens, or to promote the 
security or neutrality of the United States, he shall have the power and 
it shall be his duty to require the owner, master or person in command 
thereof, before departing from a port of the United States, to give a 
bond to the United States, with sufficient sureties, in such amount as 
he shall deem proper, conditioned that the vessel will not deliver the men 
or any part of the cargo to any warship, tender or supply ship of a 
belligerent State. 

(b) If the President, or any person thereunto authorized by him, shall 
find that a vessel, domestic or foreign, in a port of the United States, 
has previously cleared from a port of the United States during such war 
and delivered its cargo or any part thereof to a warship, tender or supply 
ship of a belligerent State, he may prohibit the departure of such vessel 


during the duration of the war. 
ER 


SUBMARINES AND ARMED MERCHANT VESSELS 
Section 8 


Whenever, during any war in which the United States is neutral, the 
President shall find that special restrictions placed on the use of the 
ports and territorial waters of the United States by the submarines or 
armed merchant vessels of a foreign State will serve to maintain peace 
between the United States and foreign States, or to protect the commercial 
interests of the United States and its citizens, or to promote the security 
of the United States, and shall make proclamation thereof, it shall there- 
after be unlawful for any such submarine or armed merchant vessel to 
enter a port or the territorial waters of the United States or to depart 
therefrom, except under such conditions and subject to such limitations 
as the President may prescribe. Whenever, in his judgment, the con- 
ditions which have caused him to issue such proclamation have ceased to 
exist, he shall revoke his proclamation and the provisions of this section 
shall thereupon cease to apply. 


TRAVEL ON VESSELS OF BELLIGERENT STATES 
Section 9 


Whenever the President shall have issued a proclamation under the 
authority of Section 1 of this act, it shall thereafter be unlawful for any 
citizen of the United States to travel on any vessel of the State or States 
named in such proclamation, except in accordance with such rules and 
regulations as the President shall prescribe: Provided, however, that the 
provisions of this section shall not apply to a citizen of the United States 
traveling on a vessel whose voyage was begun in advance of the date 
of the President’s proclamation and who had no opportunity to discon- 
tinue his voyage after that date: And provided, further, that they shall 
not apply under 90 days after the date of the President’s proclamation 
to a citizen of the United States returning from a foreign State to the 
United States. 

Whenever, in the President’s judgment, the conditions which have 
caused him to issue his proclamation have ceased to exist, he shall revoke 
his proclamation, and the provisions of this section shall thereupon cease 
to apply with respect to the State or States named in such proclamation, 
except with respect to offenses committed prior to such revocation. 


ARMING OF AMERICAN MERCHANT VESSELS PROHIBITED 
Section 10 ‘ 


Whenever the President shall have issued a proclamation under the 
authority of Section 1, it shall thereafter be unlawful, until such 
proclamation is revoked, for any American vessel engaged in com- 
merce with any belligerent State, or any State wherein civil strife exists, 
named in such proclamation, to be armed or to carry any armament, arms, 
ammunition or implements of war, except small arms and ammunition 
therefor which the President may deem necessary and shall publicly 
designate for the preservation of discipline aboard such vessels. 


REGULATIONS 
Section 11 


The President may, from time to time, promulgate such rules and 
regulations, not inconsistent with law, as may be necessary and proper 
to carry out any of the provisions of this act; and he may exercise any 
power or authority conferred on him by this act through such officer or 
officers, or agency or agencies, as he shall direct. 


GENERAL PENALTY PROVISION 
Section 12 


In every case of the violation of any of the provisions of this act or 
of any rule or regulation issued pursuant thereto where a specific penalty 
is not herein provided, such violator or violators, upon conviction, shall 
be fined not more than $10,000, or imprisoned not more than five years, 
or both. 

DEFINITIONS 
Section 13 

For the purposes of this act: 

(a) The term “United States,’’ when used in a geographical sense, in- 
cludes the several States and Territories, the insular possessions of the 
United States (including the Philippine Islands), the Canal Zone and the 
District of Columbia. 

(b) The term “‘person’’ includes a partnership, company, association 
or corporation, as well as a natural person. 

(c) The term “vessel” means every description of watercraft (includ- 
ing aircraft) or other contrivance used, or capable of being used, as a 
means of transportation on, under or over water. 

(d) The term “American vessel’? means any vessel (including aircraft) 
documented under the laws of the United States. 

(e) The term ‘vehicle’ means every description of carriage (including 
aircraft) or other contrivance used, or capable of being used, as a means 
of transportation on or over land. 

(f) The term “State” shall include nation, government and country. 
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SEPARABILITY OF PROVISIONS 
Section 14 
If any of the provisions of the act, or the application thereof to any 
person or circumstance, is held invalid, the remainder of the act, and 
the application of such provision to other persons or circumstances, shall 
not be affected thereby. : 
APPROPRIATIONS 
Section 15 
There is hereby authorized to be appropriated from time to time, out 
of any money in the Treasury not otherwise appropriated, such amounts 
as may be necessary to carry out the provisions and accomplish the pur- 
poses of this act. 
Approved, May 1, 1937, 6:30 p. m., Central Standard Time. 








BOOK REVIEW 


Banks, Credit and Money in Soviet Russia. By Arthur 
Z. Arnold. 559 Pages. New York: Columbia Uni- 
versity Press. $4. 

The most cursory examination of Dr. Arnold’s scholarly 
volume confirms the opinion of Professor H. Parker Willis, 
who writes a Foreword, that the book is “not only distinctly 
superior in detail” to previous works on the subject, but 
that it is also “entitled to high rank as a sympathetic analy- 
sis of financial organization without special reference to 
country.” Beginning with concise but informing surveys of 
banks, credit and currency in Russia in the three periods be- 
fore 1860, from 1860 to 1914, and from 1914 to 1917, Dr. Ar- 
nold studies the nationalization and liquidation of the credit 
system, 1917-21; the monetary system and the movement 
toward the abolition of money, 1918-21; the re-establishment 
of banks and currency in 1921-22; the chervonetz note issue 
in 1922-24 and the “bipaper”’ standard and hyper-inflation 
of the same years; the monetary reform of 1924; the opera- 
tions of the State Bank, 1924-28; the evolution of a system 
of specialized banks for various forms of credit; the State 
Bank and the credit reform of 1930; the present credit 
and planning apparatus of the State Bank; money, prices 
and gold since 1928, and the present system of long-term 
investment institutions. Some 68 tables are inserted in the 
text, and there is a monumental bibliography of authorities 
in Russian and other languages. 

The work is thus a comprehensive account of Russian 
banking and monetary history, set against a background 
of the pre-Soviet conditions which the new and revolution- 
ary order displaced, and accompanied by suitable references 
to the political and economic theories which Soviet Russia 
exemplifies. In view of the prominence which has been 
given to planning in the Soviet economy, Dr. Arnold’s book 
is peculiarly instructive in its demonstration of the develop- 
ment which financial planning has undergone and the rad- 
ical changes which have from time to time been made. 

Commenting upon the marked differences between Soviet 
banks and capitalist banks, Dr. Arnold points out that the 
Soviet banks “are not free entities to do as they please,” 
but that “their plans, like those of other enterprises and 
institutions, must be in line with the general policy” of 
the Government. Profit is “a side issue,” “they have no 
choice whatsoever in selecting clients,” and the discount 
rate is not intended “as a regulator of the volume of credit 
and currency, and of the flow of foreign funds to and from 
the country,” but “its sole purpose is to enable banking 
institutions to be self-supporting and to accumulate re- 
serves.” Such questions as the relative superiority of Soviet 
or capitalist banking, or the adaptability of the Soviet sys- 
tem to capitalist eonditions, are dismissed by Dr. Arnold 
as naive. “A banking system,” he reminds us, “is good or 
bad depending on how well it serves the needs of the par- 
ticular economy for which it is designed.” The Soviet system 
“can thrive only under such economic, social and political 
conditions as are found in the Soviet Union. That means 
extreme centralization of authority, and nationalization not 
only of the banks but of all branches of the national econ- 
omy.” The Soviet system, in other words, must be judged 
by Soviet conditions, and in the formation of such a judg- 
ment Dr. Arnold’s admirable book is, and probably will long 
remain, an indispensable guide. 








Moody’s Commodity Index Declines Moderately 


Moody’s Index of Staple Commodity Prices declin 
moderately this week, mae a at 208.0 this Friday, as os 
pared with 209.0 a week ago. 

» Rubber, corn, hogs, cotton and coffee advanced, while 
silk, cocoa, wheat, scrap steel and sugar declined. There 
were no net changes for hides, silver, copper, lead and wool. 

The movement of the index during the week, with com- 
parisons, is as follows: 


Fri Pe | a enn 209.0; 2 weeks ago, April 23 

Sat. ge BE NN imei: 208.6 | Month ago, April pe iets Saas 
Mon. May 3._..-....-. ---208.3| Year _ * & pope ce 165.6 
y NE ED lapetteretaie goer 208.2 | 1936 High. SE ager es: 208:7 
See gh Rca ee eerabs. 3 a as omiaias 162.7 
Thurs. May 6__-..--..-.... 209.8|1937 High, April 5....._.....228 } 
Fr;. a. : Ceatinadebaneee fn. 2 Seas: 205.0 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 7, 1937. 

Business activity continued its upward trend, scoring new 
high figures. The “Journal of Commerce” business index 
advanced to a new peak of 105.1 for the week ended May 1 
and compares with a revised figure of 104.1 for the previous 
week and 90.4 for the corresponding week of 1986. Car 
loadings and steel activity were reported at new high levels 
for the current year, and electric output, bituminous coal 
production and petroleum runs to stills showed gains. Ac- 
cording to this authority, automotive activity showed the 
first decline in four weeks. The steel industry holds to 
its high rate of production, or 92% of capacity for the 
steel mills as a whole. The “Iron Age” states that new 
business in steel continues to taper off, but the decline is 
moderate. April bookings were heavier than expected in 
view of the record-breaking March tonnage and the fact that 
prices were not advanced for the third quarter period. 
Steel authorities claim that the outlook for the remainder 
of the quarter and for the third quarter remains promising, 
despite the appearance of an easier delivery situation. The 
“Iron Age” states that automobile production, continued 
purchases of railroad equipment, and a high rate of tin 
plate output will help to support summer steel operations. 
It is pointed out that a new labor threat is in the offing. 
Two large independent steel companies have received warn- 
ing from the Steel Workers Organizing Committee of the 
Committee for Industrial Organization that failure to sign 
contracts similar to that signed by the Carnegie-Illinois 
Steel Corp. and some other companies may result in a 
strike call. Steel industry employment is reported to be 
at an all-time peak, with the total on payrolls rising in 
March to 577,000, which is 26% over the 1929 figure. Pro- 
duction of electricity by the electric power and light indus- 
try of the United States totaled 2,193,779,000 kilowatt hours 
in the week ended May 1, which represented a gain of 
13.5% over a year ago. Retail trade for the current month 
is expected to show a gain of about 10% over the like 1936 
period, merchants believe. A sharp increase in consumer 
outlays for vacation and resort travel is anticipated during 
the coming season. The increase in incomes to the highest 
levels since 1929 will enable a larger group to travel than 
in past years. More important, however, is the tendency 
for large employers to grant vacations with pay to wage- 
earners as well as salaried employees. An increase of 
108,000 telephones in service in April is reported by the 
principal subsidiaries of American Telephone & Telegraph 
Co., compared with a gain of 75,400 in April, 1986. Mont- 
gomery Ward & Co. reports April sales of $40,095,518 com- 
pared with $30,402,667 in April, 1936, an increase of 
$9,692,851, or 31.88%. National volume of retail buying was 
up 8 to 25% over the similar week of 1936, according to 
Dun & Bradstreet. Retail volume in the New England 
States, according to this authority, expanded rapidly, ris- 
ing 15 to 20% over the 1986 comparative. Wholesale 
volume for the country as a whole was estimated by this 
agency at from 18 to 35% greater than in the 1936 week. 
Car loadings of revenue freight increased 21,241 cars in 
the week ended May 1 to 782,423 cars, the highest weekly 
figure reported so far this year. There were no sensational 
developments in the weather of the past week, the news 
being more or less the ordinary routine. The government 
reports temperatures during the week as decidedly sub- 
normal in much of the trans-Mississippi area and most of 
the Southeast, but were near normal in other sections of 
the country. Rainfall was frequent, and in many places 
heavy, from the lower Mississippi Valley eastward, and also 
substantial in amount in the Ohio and upper Mississippi 
Valleys, and in the Plains States from eastern Nebraska 
northward. A large Southwestern area again had a nearly 
rainless week. Field work was decidedly inactive during 
the week over large areas because of frequent rains and 
wet soil. This was especially true in most of the Mississippi 
Valley States, the Ohio Valley and the Southeast. In 
northeastern sections there was a decided improvement in 
Weather conditions, with light rainfall and considerable sun- 
shine, and outside operations made better progress; vegeta- 
tion also showed more active development. The season 
continues generally late in most parts of the country, so 
the government reports, and spring plantings are consid- 
erably behind an average year. In the New York City area 
summer temperatures have prevailed a good part of the 
week, with heavy showers now and then. Today it was 
fair and cool here, with temperatures ranging from 54 to 72 
degrees. The forecast was for partly cloudy and moderately 
warm tonight and Saturday. Overnight at Boston it was 
52 to 68 degrees; Baltimore, 54 to 74; Pittsburgh, 42 to 60; 
Portland, Me., 50 to 58; Chicago, 42 to 58; Cincinnati, 44 
to 66; Cleveland, 42 to 54; Detroit, 38 to 60; Charleston, 
64 to 82; Milwaukee, 42 to 60; Savannah, 64 to 82; Dallas, 
64 to 82; Kansas City, 52 to 76; Springfield, Mo., 54 to 70; 
Oklahoma City, 60 to 78; Salt Lake City, 48 to 74; Seattle, 
52 to 76; Montreal, 50 to 58, and Winnipeg, 58 to 78. 








Analysis of Imports and Exports of the United States 
for March 


The Department of Commerce at Washington on May 6 
issued its analysis of the foreign trade of the United States 
in March, 1937 and 1936, and the three months ended with 
March, 1937 and 1936. This statement indicates how 
much of the merchandise imports and exports consisted of 
crude or of partly or wholly manufactured products. The 
following is the report in full: 

ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 


AND IMPORTS INTO THE UNITED STATES FOR THE MONTH 
OF MARCH, 1937 


(Value in 1,000 Dollars) 






































Month of March 3 Months Ended March 
Class 1936 1937 1936 1937 
Per Per Per Per 
Value | Cent| Value | Cent| Value | Cent| Value | Cent 
Domestic Erports— 

Crude materials..... 44,485] 23.1] 52,152] 20.7) 154,311] 27.2] 167,149] 23.9 
Agricultural. .....- 34,690] 18.0} 41,117] 16.3] 121,813] 21.5) 132,670} 19.0 
Non-agricultural...| 9,795} 5.1] 11,035} 4.4 32,498) 5.7 34,479] 4.9 

Crude foodstuffs. .... 5,086] 2.7; 4,100} 1.6 13,454) 2.4 11,221} 1.6 
Agricultural. ...... 4,921} 2.6) 38,913] 1.5 12,994] 2.3 10,898} 1.6 
Non-agricultural- .. 165 oll 187 on 460 a 323] .... 

Mfd., foodstuffs & bev.| 11,768} 6.1) 13,375) 5.3 34,007} 6.0 41,888} 6.0 

eae *10,736| 5.6) 12,022} 4.8] *30,777| 5.4 36,782) 5.3 
Non-agricultural...| *1,032 5) 1,353 6 *3,230 6 5,106 Re 

Semi-manufactures...| 31,995] 16.6] 53,005/ 21.0 89,381] 15.7] 125,095} 17.9 
Agricultural....... 344 2 377 1 839 1 927 1 
Non-agricultural...| 31,651] 16.4) 52,628] 20.9 88,542] 15.6) 124,168] 17.8 

Finished manufactures} 99,070} 51.5)129,635) 51.4] 276,322) 48.7 ,382] 50.6 

cultural....... 394 2 437 2 1,226 2 1,242 2 
Non-agricultural...| 98,676] 51.3}129,198] 51.2] 275,096) 48.5 ,140} 50.4 
Total domes. exports./ 192,405) 100.0/252,268|100.0| 567,475}100.0} 699,733/100.0 
wee *51,085| 26.5] 57,867| 22.9] *167,649] 29.5) 182,518} 26.1 
Non-agricultural. ..}*141319| 73.5|194,401| 77.1] *399,826] 70.5) 517,215] 73.9 
Imports for 
Consum 
Crude materials..... 57,534] 29.6) 91,616] 31.0) 174,402) 30.6) 259,591] 33.1 
tural....... 40,623] 20.9] 69,240) 23.4 ,585] 22.2 96, 25.1 
Non-agricultural_...| 16,911] 8.7] 22,376) 7.6} 47,817] 8.4] 62,836] 8.0 
Crude foodstuffs. .... 31,221] 16.1 ,251| 15.3 508] 15.2] 125,376) 16.0 
sural... ,236] 15.6] 44,043] 14.9] 83,376) 14.6] 121,891] 15.5 
Non-agricultural. .. 984 .5| 1,208 4 3,132 6 3,485 5 
Mfd. foodstuffs & 32,368] 16.7| 52,162) 17.6 92,651] 16.2} 116,639] 14.9 
tural ....... *26,410| 13.6] 45,031] 15.2) *74,117] 13.0 98,759} 12.6 
Non-agricultural...| *5,957| 3.1] 7,130) 2.4] *18,533] 3.2 17,881} 2.3 
jufactures...| 36,343] 18.7] 57,853] 19.5) 116,381] 20.4] 156,658] 20.0 
tural....... 5,064] 2.6] 7,204) 2.4 18,785} 3.3 18,641] 2.4 
Non-agricultural_..} 31,279] 16.1] 50,649] 17.1 97,496] 17.1] 138,017] 17.6 
manufactures} 36,830] 19.0] 49,046] 16.6] 100,421| 17.6 633) 16.1 
Agricultural. ...... 350 .2 592 2 1,150 2 1,756 2 
Non-agricultural...| 36,479) 18.8] 48,455) 16.4 99,271] 17.4] 124,877] 15.9 
Total imports for con- 
sumption....... 194,296} 100.0}/295,928/100.0] 570,263|100.0] 784,898]100.0 
Agricultural _...... *102685| 52.8|166,110) 56.1] *304,014) 53.3] 437,802] 55.8 
Non-agricultural . -_|*91,611! 47.2/129,818! 43.9! *266,250! 46.7] 347,096! 44.2 














* Revised to include whisky and other distilled spirits in non-agricultural products 
instead of with agricultural products. 
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Revenue Freight Car Loadings During Week Ended 
May 1 Reach 782,423 Cars 

Loadings of revenue freight for the week ended May 1, 
1937, totaled 782,423 cars. This is an increase of 21,241 cars, 
or 2.8%, from the preceding week; a gain of 111,535 cars, or 
16.6%, over the total for the like week of 1936, and an in- 
crease of 203,496 cars, or 37.5%, over the total loadings 
for the corresponding week of 1935. For the week ended 
April 24, 1937, loadings were 14.3% above those for the 
like week of 1936 and 36.1% over those for the correspond- 
ing week of 1936. Loadings for the week ended April 17, 
1937, showed a gain of 17% when compared with 1936 
and a rise of 22.9% when comparison is made with the same 
week of 1935. 

The first 18 major railroads to report for the week ended 
May 1, 1937 loaded a total of 353,126 cars of revenue freight 
on their own lines, compared with 344,215 cars in the pre- 
ceding week and 350,635 cars in the seven days ended May 2, 
1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

May 1 | Apr. 24) May 2 | May 1)Apr. 24; May1 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-| 23,106] 23,031] 19,795) 7,444) 7,330) 5,836 
Baltimore & Ohio RR-.-.-..-.----- 33,585) 33,564) 29,257] 18,642) 19,149] 16,628 
Chesapeake & Ohio Ry--------- 22,812] 22,160) 21,714] 11,632] 10,989) 9,591 
Chicago Burlington & Quincy RR} 14,409] 14,394] 14,163] 7,964) 8,302) 7,730 
Chicago Milw St Paul & Pac Ry_-| 20,437] 19,640} 18,976] 7,811] 8,443] 7,594 
Chicago & North Western Ry-_.-}| 15,819] 15,424) 15,268] 10,616] 10,841) 10,246 
Gulf Coast Lines---.-..-------- 3,510) 4,189) 3,381] 1,788) 1,589) 1,371 
International Great Northern RR| 2,271) 2,236) 2,251] 3,026) 3,082) 2,384 
Missouri-Kansas-Texas RR- - - - - 4,529 4:48 4,583] 3,328) 3,214) 2,949 
Missouri Pacific RR--.-.......-- 14,068] 44,198] 13,851] 9,672) 9,958) 8,990 
New York Central Lines-_----.--- 47,748] 44,729] 39,191] 44,454] 43,307) 40,520 
New York Chicago & St. Louis Ry| 5,821] 5,075) 4,812) 10,016) 9,844) 9,623 
Norfolk & Western Ry-...-.--.--- 22,909) 22,500} 20,329] 5,011) 4,696) 4,261 
Ivania RR--..-..-.-.-.--- 72,627| 70,263) 60,699] 49,517) 48,008] 42,981 
Pere Marquette Ry--.---.-.--..-- 6,726) 6, | 6,236] 5,939} 5,801] 5,812 
Pittsburgh & Lake Erie RR--.-.-- :748| 7,437) 6,376) 7,410) 5,886) 4,482 
Southern Pacific Lines.........- 29,564| 28,994) 26,642] x9,092| x9,011| x8,285 
WE BE a 6 wd cncbdcdnccessns 5,437| 5,391) 5,402] 8,998) 8,919] 8,329 
TL andkdminesnenens aces 353 ,1261344,215 350,6351222 3601218 ,469 197 ,612 














x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
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TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 














] Weeks Ended— 
May 1, 1937 ,Apr.24,1937| May 2, 1936 
Chicago Rock Island & Pacific Ry - - - 25,618 25,170 22,686 
Illinois Central System ---......--- 30,369 30,098 29,203 
St. Louis-San Francisco Ry------.-.- 13,914 14,084 13,153 
WH chbeeinsncntiendn sae sseeen 69,901 69,352 65,042 











The Association of American Railroads in reviewing the 
week ended April 24 reported as follows: 

Loading of revenue freight for the week ended April 24 totaled 761,182 
cars. This was an increase of 95,233 cars or 14.3% above the corresponding 
week in 1936 and an increase of 202,246 cars or 36.2% above the cor- 
responding week in 1935. 

Loading of revenue freight for the week of April 24 was an increase of 
9,854 cars or 1.3% above the preceding week. 

Miscellaneous freight loading for the week ended April 24 totaled 327,152 
cars a decrease of 5,818 cars below the preceding week, but an increase of 
44,061 cars above the corresponding week in 1936, and 96,549 cars above the 
corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 169,829 cars, 
a decrease of 3,359 cars below the preceding week, but an increase of 9,026 
cars above the corresponding week in 1936 and 10,909 cars above the same 
week in 1935. 

Coal loading amounted to 119,465 cars, a decrease of 17 cars below the 
preceding week, and 4,608 cars below the corresponding week in 1936 but 
an increase of 35,365 cars above the same week in 1935. 

Grain and grain products loading totaled 28,217 cars, a decrease of 1,366 
cars béeiow the preceding week, and 4,889 cars below the corresponding 
week in 1936 but an increase of 1,226 cars above the same week in 1935. 
In the Western Districts alone, grain and grain products loading for the 
week ended April 24 totaled 17,164 cars, a decrease of 324 cars below the 
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preceding week, and a decrease of 3,156 cars below the corresponding 
week in 1936. 

Live stock loading amounted to 14,754 cars, an increase of 1 ,679 cars 
above the preceding week, 722 cars above the same week in 1936, and 823 
cars above the same week in 1935. In the Western Districts alone, loading 
of live stock for the week ended April 24 totaled 11,822 cars, an increase 
of 1,807 cars above the preceding week and 487 cars above the corres- 
ponding week in 1936. 

Forest products loading totaled 37,015 cars, an increase of 483) cars 
above the preceding week, 4,810 cars above the same week in 1936,!and 
10,191 cars above the same week in 1935. 

Ore loading amounted to 54,696 cars, an increase of 18,778 cars above the 
preceding week, 43,598 cars above the corresponding week in 1936, , and 
41,879 cars above the corresponding week in 1935. 

Coke loading amounted to 10,054 cars, a decrease of 526 cars below the 
preceding week, but an increase of 2,513 cars above the same, week in 
1936 and 5,304 cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936, and 1935. 

Loading of revenue freight in 1937 compared with the two previous’. years 
follows: 























1937 1936 1935 “4 
Five weeks in January... .-.-.-.---..--- 3,316,886 2,974,553 2,766,107 
Four weeks in February 2,778,255 2,512,137 ,330,492 
Four weeks in March. ---.-.- 3,003,498 2,415,147 2,408,319 
Week of April 3_...--.--- 726,687 613,581 545,456 
Week of April 10__.--. 716,044 621,843 , 
L. ed ore ae 751,328 642,278 611,141 
WHEE Oe RON Bes ct ddaiccccdavesttew 761,182 665,949 558,936 
es. a 2 -. caeee oe 12,053,880 10,445,488 9,807,019 





In the following we undertake to show also the loadings 
for separate roads and systems for the week endedfApr. 24. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 24 













































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Srom Connections Ratiroads Freight Loaded Jrom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District— (Concl.) 
Arbor 479 608 1,392 1,208 || Norfolk Southern. ._.....---- 1,341 1,009 1,021 1,403 1,392 
1,627 1,512 356 260 || Piedmont Northern--_-~---.---- 437 406 976 960 
6,643 7,672 | 11,965 | 10,762 || Richmond Fred. & Potomac. -- 371 346 324 4,734 3,605 
1, 1467 1,087 2,181 2,283 Ale TARB. +s wcciicocon 10,225 8,560 7,915 4,489 4,060 
9 66 68 || Southern System_.........--- 22,678 | 21,183 | 17,606 | 15,374] 18,310 
*; 184 1,063 2,478 1,962 || Tennessee Central__.......--- 491 "443 319 597 644 
6,530 5,177 8,354 7,080 || Winston-Salem Southbound. -- 185 168 132 858 678 
11;136 8,290 7,400 7,323 
447 260 225 145 139 TE GG A tawdiddbctabiecs 109,166 | 99,456 | 83,422 | 69,957 | 61,753 
Detroit Toledo & Ironton.-..- 3,132 3,070 3,266 1,196 1,256 
Detrols & Toledo Shore Line-.. 422 419 290 2,973 3,354 
ain dill e tke ahead Sindndow aii 14,922 | 12,107 | 12,018 5,843 | 14,846 
Grand Trunk Western. .-.-.-.-.-- 5,619 5,179 ,707 8,307 8,041 Northwestern District— 
Lehigh & Hudson River.-..---- 392 289 269 2,410 1,854 
Lehigh & New England. --..--- 2,642 2,755 2,138 1,287 1,303 || Belt Ry. of Chicago..-------- 741 723 2,013 1,760 
sce acbeweneds 11,097 9,978 6,794 8,857 7,960 || Chicago & North Western- --.-- 18,787 | 15,459 | 13,161 | 10,841 9,704 
Maine Central. ........------ 2,467 2,423 2,470 3,0 2,776 || Chicago Great Western--.---- 2,574 2,483 2,054 2,900 2,832 
pionenenhels REET pePGeSe 3,649 3,632 238 272 261 || Chicago Milw. St. P. & Pacific.| 19,015 | 18,712 | 15,998 8,443 7,700 
ER ROY 2,032 2,103 1,059 45 42 || Chicago 8t. P. Minn. & Omaha} 3,440 3,635 2,862 3,355 3,301 
New York Central Lines-.-...- 44,729 40,024 34,209 43,307 39,372 Duluth Missabe & Northern...| 16,510 1,396 1,965 217 247 
. N. H. & Hartford-_--.-.-.- 1, 10,165 | 10,176 | 14,113 | 12,115 || Duluth South Shore & Atlantic.| 1,260 489 572 505 371 
New York Ontario & Western.| 1,787 922 2,041 2,125 ,056 || Elgin Joliet & Eastern_------- - 8,841 7,328 5,240 6,748 6,681 
N. Y. Chicago & St. Louis....| 5,075 4,657 4,080 9,844 9,721 || Ft. Dodge Des Moines & South. 474 383 296 255 151 
Pittsburgh & Lake Erie...---.- 7,510 204 4,167 5,813 4,541 || Great Northern........---.-.- 18,973 | 10,079 | 11,717 3,197 3,408 
Pere I. ot ween 56d 6,507 6,475 5,512 5,801 5,500 || Green Bay & Western*_-_.--.- 594 622 566 
Pittsburgh & Shawmut-. ----- 182 197 207 38 25 || Lake Superior & Ishpeming....| 2,517 309 970 83 99 
Pittsburgh Shawmut & North. 296 337 316 197 210 polis & St. Louis. ....- 1,827 1,890 1,505 1,679 1,753 
Pittsburgh & West Virginia--- 991 1,244 439 1,685 1,530 |} Minn. St, Paul & 8. 8. M-.--.-- 6,325 4,644 4,505 2,640 2,495 
BE kdniik abe inatadn cies 648 596 556 1,220 1,131 || Northern Pacific.......------ 8,910 8,763 8,024 3,730 3,461 
otek alithcbdiae tw ieretnd aoe 5,391 5,529 5,021 8,919 8,404 Spokane International ------- 168 131 114 282 269 
Wheeling & Lake Erie.......- 4,437 3,296 2,896 3,549 3,848 || Spokane Portland & Seattle...| 1,497 1,319 2,079 1,248 1,250 
WW i gw bata cdwesdioswssiad 167,033 | 151,956 | 130,602 | 175,215 | 161,231 TOL. ¢ « cctstct anda conmense 112,482 | 78,293 | 72,259 | 48,758 | 46,048 
Allegheny District— Central Western District— 
n Canton & Youngstown. - 634 657 480 655 691 
Baltimore & Ohio. _--...------ 33,564 | 30,238 23,115 19,149 | 15,523 A-. Top. & Santa Fe System.| 23,031 19,316 17,664 7,330 5,152 
Bessemer & Lake Erie_--.---- 5,535 3,690 1,870 2,684 SBED tl MMs ceccse chase sccccsseed 3,066 3,132 2,303 2,226 2,325 
Buffalo Creek & Gauley------ 403 296 250 9 7 Bingham & Garfield _...------ 507 300 204 121 68 
Cambria & Indiana_-.--..----- 1,228 994 725 11 Chicago Burlington & Quincy..| 14,394 | 14,235 | 12,541 8,302 7,928 
Central RR. of New Jersey...-| 8,599 7,823 5,959 | 13,535 | 11,895 || Chicago & Illinois Midland....}| 1,286 1,308 1,316 787 839 
CORNIOTE es hs cecnncecewse 548 908 54 Chicago Rock Island & Pacific_| 12,221 | 11,774] 10,548 9,116 7,659 
Cumberland & Pennsylvania. - 142 318 216 33 38 || Chicago & Eastern Illinois....| 2,577 2,688 2,322 2, 2,244 
pany A . ” 2 papnatameen = 127 82 58 51 29 '| Colorado & Southern. -_------ 878 1,015 663 1, 1,169 
2 Se eee 709 892 836 3,559 3,158 Denver & Rio Grande Western. 2,470 2,070 1,640 2,733 2,998 
po fe Seashore Lines. 1,306 1,239 895 1,454 1,417 || Denver & Salt Lake.._.-.-.--.- 263 314 255 33 
Pennsylvania System __--.----.- 70,263 | 61,329 | 50,447 r 43,139 || Fort Worth & Denver City....| 1,166 1,235 1,048 1,074 928 
Reading Co_..._......------ 17,800 | 17,490 ' 11,710 | 18,586 ' 16,315 Terminal 1,398 2,010 1,411 1, 1,344 
Union (Pittsburgh) .......---- 16,977 | 12,589 5,402 4,956 3,944 1,808 1,252 1,044 92 
West Virginia Northern. ------ 37 56 46 Oa: gk 800 869 740 347 329 
Western Maryland. _....----- 3,357 3,190 2,611 7,083 6,120 * 162 124 84 71 
Southern Pacific (Pacific) ----- 21,341 19,211 17,306 6,037 47,94 
We istgds dic bhulb> wanne 161,229 | 141,791 | 105,250 | 119,829 | 104,700 || Toledo Peoria & Western- ----- 288 297 1,246 1,132 
Union Pacific System.-.-.------ 13,646 | 11,592 | 10,698 7,931 8,023 
UO hia oc icsticieinistlgunuas canis i 298 305 17 9 
Western Pacific. ....-...----- 1,622 1,332 1,310 2,123 1,857 
Pocahontas District— 
Chesapeake & Ohio......---- 22,160 | 20,960 17.208 10,989 9,429 Wiss st te 103,762 | 94,341 | 83,699 | 55,385 | 48,994 
Norfolk & Western. -__..----- 22,500 | 20,762 | 15,456 4,696 4,266 
Norfolk & Portsmouth Belt Line 2,317 1,931 1,564 1,578 1,114 
KSatvetdaceecnatwee 3, 3,314 21436 1,007 807 
Southwestern District— 
MUN. Sabedestcumncsbdenak 50,883 | 46,967 | 36,788 | 18,270 | 15,616 || Alton & Southern-----.------ 233 170 173 5,506 4,579 
— Burlington-Rock Island _-.---- 192 124 143 437 244 
Fort Smith & Western. ---.---- 121 113 138 236 207 
Gulf Coast Lines. _...-------- 4,189 3,240 2,798 1,589 1,558 
Southern District— International-Great Northern.-| 2,236 2,365 2,226 3,082 2,371 
Alabama Tennessee & Northern 226 312 206 151 181 Kansas Oklahoma & Gulf---.-- 178 286 92 1,160 1,041 
Atl. & W. P.—W. RR. of Ala_- 921 859 683 1,248 1,212 || Kansas City Southern. ----.--.- 1,860 1,934 1,301 1,909 1,805 
Atlanta Birmingham & Coast... 747 642 597 1,246 803 & Arkansas.----.-..-.- 1,661 1,623 1,341 1,191 1,104 
Atlantic Coast Line..._.....- 11,073 9,702 8,841 4,887 4,073 || Louisiana Arkansas & Texas... 224 138 54 513 479 
Central of Georgia..........- 5,075 4,217 3,893 2,812 2,574 || Litchfield & Madison. ---.---- 257 343 136 981 919 
Charleston & Western Carolina 538 463 325 1,277 986 || Midland Valley........-.---- 465 441 447 332 
ac a a a oe 1,303 1,041 934 1,937 1,597 || Missouri & Arkansas-----.-..-- 257 118 186 296 238 
Columbus & Greenville. __.___ 448 9 201 331 253 Missouri-Kansas-Texas Lines. 4, 554 3,907 3,214 2,966 
Durham & Southern. -_-__-_...- 170 164 120 290 339 || Missouri Pacific........------ 14,198 | 13,743 | 12,532 9,958 8,919 
Florida East Coast_.......-.- 1,693 1,392 1,827 931 541 || Natchez & Southern --..-.-.--.- 6 40 1 
Gainesville Midland_........- 60 31 105 107 Acme & Pacific. _....- 117 93 40 125 117 
6k ES Ge 1,128 899 780 1,532 1,424 || St. Louis-San Francisco....-.-| 7,465 7,571 6,591 4,696 4,256 
Piste neddiee ww 340 368 302 508 389 St. Louis Southwestern - -.-...- 2,430 2,290 2,003 2,788 2,236 
Gulf Mobile « Northern... ..- 2,113 1,777 1,423 1,054 1, Taxes & New Orleans. -----... 7,603 6,547 5,837 3,074 3,405 
Tilinois Central System. .-.... 19,162 | 19,305 | 15,845 | 11,622 | 11,156 || Texas & Pacific_.......-..--- 5,197 4,492 3,991 4,688 4,114 
Louisville & Nashville... ....- 2,3 20,404 | 14,875 5,913 ‘933 || Terminal RR, Assn. of St. Louis} 2,842 2,583 2,680 | 19,687 7,896 
Macon Dublin & Savannah.... 227 207 1 665 || Wichita Falls & Southern. .--. 288 247 237 51 74 
Mississippi Central..........- 198 166 131 317 331 || Wetherford M. W. & N. W..- 32 56 29 31 37 
Mobile & Ohio.............. 2,145 1,823 1,607 2,157 1,902 
Nashville-Chattanooga & 8t.L_! _ 3,487 3,230 868 2,645 2,503 DO cb sisi accndadeeined 56,627 | 53,145 | 46,916 ' 65,668 | 58,916 
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“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Dropped for Fourth Consecutive Week 
During Week Ended May 4 

“Although weakness in the commodities was less pro- 
nounced than in previous recent week, the ‘“Annalist’’ 
weekly index of wholesale commodity prices declined for 
the fourth consecutive week,” said an announcement by 
the ‘‘Annalist’”” May 6. The index stood at 143.0 on May 4, 
as against 143.5 (revised) the week previous and a high 
since 1929 of 145.7, made on March 30 and April 6. The 
announcement continued: 

Most of the losses were relatively moderate, the most important being 
in cattle, butter and eggs, the textiles and copper. Lard, potatoes, cocoa, 
and tin were also lower, while corn, wheat, and flour made gains, as did rye. 
apples and bananas. 























THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100) 
May 4, 1937 | Apr.27,1937| May 5, 1936 

DE PO, cokccduscucseouadee 148.2 149.1 113.7 
ae oe ek aa 129.9 130.3 121.2 
TE PEER nwt buck ccuscaucbune *132.3 x133.2 105.4 
TR ici ccuNateeeescavadsbe oe 176.7 176.7 170.7 
| 138.4 139.1 110.7 
Chemicals - - - ------ 99.6 99.6 97.3 
EDS 5 ois were cccccondueues 105.2 105.2 86.0 

ee Sa ion oo i cnnsncuss 143.0 x143.5 121.6 
All commodities on old dollar basis- - - - 84.5 84.8 72.2 





* Preliminary. x Revised. 


’ 





Wholesale Commodity Prices Declined Slightly During 
Week Ended May 1, According to United States 
Department of Labor 

Due primarily to lower prices in agricultural commodities, 
the index of wholesale commodity prices of the Bureau of 

Labor Statistics, United States Department of Labor, 

declined 0.1% during the week ended May 1, 1937, accord- 

ing to an announcement made May 6 by the Bureau. ‘The 
current decrease is the fourth consecutive decline in whole- 
sale commodity prices, the Bureau said. “The general 
index, which steadily advanced from the latter part of 

January to the year’s high point of 88.3 on April 3, now 

stands at 87.4% of the 1926 average. The present index 

is now 1.0% below the level of April 3 and 10.5% above the 
corresponding week of last year.”” The Bureau continued: 


The decline of 1.3% in average market prices of farm products and 
smaller decreases in chemicals and drugs, and miscellaneous items accounted 
for the lower general level. Of the 10 major commodity classifications, 
four averaged higher: Food products, hides and leather products, fuel 
and lighting materials, and housefurnishing goods. Textile products, 
metals and metal products, and building materials were stationary. Indexes 
for each of the 10 commodity groups were higher than a year ago, the 
ncreases ranging from 0.8% for fuel and lighting materials to 18.7% for 
farm products. . 

The index for the large groups, ‘‘all commodities other than farm pro- 
ducts’’ and “all commodities other than farm products and foods’’ each 
averaged 0.1% higher than for the preceding week. The market prices 
of non-agricultural commodities are 0.1% below a month ago, and indus- 
trial commodities are 0.2% higher. Compared with a year ago, non- 
agricultural commodity prices are 8.8% higher, and industrial commodities 
are up 9.4%. 

The wholesale price level for raw materials declined 0.7%, and is now 
3.1% below last month and 15.0% above last year. The index for semi- 
manufactured commodities dropped 0.5% and is 2.2% lower than a month 
ago and 18.7% higher than last May. By contrast, the finished products 
group index advanced 0.3% over the last week and also over the month. 
It is 7.6% above the level of a year ago. 

Sharp declines in prices of grains, livestock and poultry, eggs, cotton, 
alfalfa hay, peanuts, seeds, white potatoes, and Ohio wool were largely 
responsible for the decline of 1.3% in the index for farm products. In- 
dividual items showing higher average prices were New York apples, sweet 
potatoes, Argentine wool, and good to choice cows. This week’s farm 
product index—91.5—is 4.7% below the level of a month ago but 18.7% 
above a year ago. 

The index for the chemicals and drugs group decreased 0.5%, due largely 
to weakening prices for copra and vegetable oils. The subgroup of chemicals 
dropped 0.8%. Drugs and pharmaceuticals, and fertilizer materials showed 
no change from the preceding week. Higher prices for mixed fertilizers 
in the South caused an increase of 0.3% in the general average for the sub- 
group. 

Average prices of crude rubber declined 1.3%, and cattle feed prices 
dropped 5.3%. The index for the subgroup of paper and pulp increased 
0.3%, and that for automobile tires and tubes showed no change. 

Advancing prices of bituminous coal and gasoline at refineries caused the 
fuel and lighting materials index to increase 0.4% during the week. Anthra- 
cite and coke prices were firm. The index for the subgroup of furniture was 
0.9% higher, and furnishings 0.2% above the level of the week before. 
The index for the housefurnishing goods group advanced 0.4%. 

The wholesale foods group index increased 0.2% due to higher prices 
for dairy products, fruits and vegetables, and meats. Important individual 
food items for which price increases were reported were butter, hominy 
grits, corn meal, bananas, fresh and cured pork, fresh veal, Santos coffee, 
glucose, lard, and cottonseed oil. Prices of rye and wheat flour, cheese 
(Chicago), prunes, lemons, canned corn, dired beans, fresh lamb, cocoa 
beans, salt mackerel, oleo oil, raw sugar, and edible tallow were lower. 
The current food index—85.2—is 3.1% below the level of a month ago, 
but 7.7% above a year ago. 

The hides and leather products group index advanced fractionally 
Chrome calf leather, packer cowhides and calfskins averaged lower in price, 
and sheepskins and kipskins averaged higher. The subgroups of shoes 
and other leather products were unchanged from last week. 

Minor price fluctuations within the group of textile products caused no 
change in the general average for the group. Average prices for clothing 
and other textile products, including burlap and raw jute, were higher, and 
cotton textiles, woolen and worsted materials, Japanese raw silk, and silk 
yarn were lower. 

For the second week, the index for the building materials group showed no 
change, Fractional declines were shown in lumber and paint material 
prices, Cement, brick and tile, plumbing and heating materials, and struc- 
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tural steel prices were steady. The average for the metals and metal prod- 
ucts group also remained unchanged from last week. Slightly lower prices 
were reported for scrap steel, sheet copper, and pig zinc. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for May 2, 1936, May 4, 1935, May 5, 
1934, and May 6, 1933. 









































(1926100) 
May| Apr.| Apr.| Apr. . a sa the we mee 
modity Groups 1 24 17 10 
— r 1937| 1937] 1937| 1937] 1937| 1936] 1935] 1934] 1933 
ALL COMMODITIES..--| 87.4] 87.5] 87.6] 87.9} 88.3) 79.1] 80.1) 73.4] 61.9 
Farm products----.-.-------- 91.5| 92.7) 92.4] 93.5) 96.0) 77.1] 81.1] 59.1] 47.8 
me SERS SEE Se 85.2| 85.0} 85.3} 86.1] 87.9) 79.1] 84.9) 66.6) 58.2 
Hides and leather products- -| 106.8] 106.7] 107 .2|106.8/106.0) 94.9) 88.0) 89.5) 73.3 
Textile products ----------- 78.6| 78.6| 78.7| 78.6) 78.2) 69.7) 68.7] 74.1 53.7 
Fuel and lighting materials__| 77.9} 77.6) 77.5] 77.1] 77.2) 77.3) 74.4) 72.7) 62.1 
Metals and metal products_-| 95.1] 95.1] 95.8] 96.3) 96.1) 86.0) 85.2) 88.7) 77.5 
Building materials ------~--- 96.6] 96.6] 96.8} 96.8) 96.6] 85.5) 84.9) 87.4) 70.8 
Chemicals and drugs- ------- 85.2] 85.6| 86.6] 87.0) 87.0) 77.8) 80.8} 75.3] 72.4 
Housefurnishing goods- - ~~ -- 90.8] 90.4) 90.3] 90.3) 90.3] 82.8] 82.0) 83.1) 71.7 
Miscellaneous - - ----------- 80.6} 80.9] 81.0} 80.1} 80.0) 68.6) 68.9} 69.6] 58.8 
Raw materials-_------------ 88.1] 88.7] 88.5] 89.2} 90.9) 76.6; * * * 
Semi-manufactured articles. | 88.4} 88.8} 89.7} 90.3) 90.4) 74.5) * * * 
Finished products- - - - ------ 87.4] 87.1] 87.3] 87.3} 87.1] 81.2) * * * 
All commodities other than 
farm products----------- 86.5} 86.4| 86.6] 86.6} 86.6) 79.5) 79.9) 76.4) 65.1 
All commodities other than 
farm products and foods__| 86.3] 86.2! 86.5! 86.3| 86.1! 78.9 77.5\ 79.0! 66.4 
* Not computed. 
Selected Income and Balance Sheet Items of Class I 


Steam Railways for February 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of Feb- 
ruary. 

These figures are subject to revision and were compiled 
from 137 reports representing 143 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of Feb. For the 2 Months of 











1937 1936 1937 1936 
Net railway operating income. - - -/$38,358,633/$33,562,339/$76,795,314/$69,290,874 
Otber income__________-.-----] 10,416,613] 10,063,893] 21,884,396] 22,079,700 
rk EE $48,775, 246/$43,626,232|$98,679,710/$91,370,574 
Miscell. deductions from income_| 1,787,023] 1,571,152] 3,598,108} 3,088,267 





Income avail. for fixed charges. |$46,988,223/$42,055,080/$95.081,602/$88,282,307 
Fixed charges: 


Rent for leased roads__.-.---- 10,720,204} 10,907,075] 21,444,038) 21,945,709 
Interest deductions_-.....-.--- 40,671,153] 41,478,939] 81,412,479] 83,234,308 
Other deductions. -____.------ 238,817 221,100 465,346 435,481 








$51,630,174/$52,607,114/$103321 863/$105615 498 
d4,641,951/d10,552 034) d8,240,261/d17,333,191 


Total fixed charges__.....-..- 
Income after fixed charges -_-- ~~~ 

































































Contingent charges_______...--] 1,084,832} 1,029,832] 2,084,664) 2,029,664 

Net income a______.__--___--]d$5,726,783/d11,581,866/d10,324,925/d19, 362,855 
Depreciation (way & structures 

ee Oa 16,123,993] 16,044,496] 32,308,859] 32,164,120 
Federal income taxes__....-.--- 2,650,230} 1,799,767] 5,227,042} 3,455,459 
Dividend appropriations: 

On common stock_..-....---- 15,218,445] 12,995,035] 17,270,988] 16,609,326 

On preferred stock__.-....--- 2,579,704! 2,746,045| 3,265,411' 3,607,592 

Balance at End of February 
1937 1936 

Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 

OF RITE. GORANI, ..«. ~. Sadinccccccdecseses $684,079,100} $689,421,560 
ERC ape ey Parties Oe hm aes eee 8 es eee $516,914,968| $461,410,583 
Demand loans and deposits__........-.---------- 7,693,292 4,189,754 
Time drafts and deposits..........---- ine ckialin 44,492,926 28,331,033 
REE REE SRE Sy 161,529,655 72,709,676 
Loans and bills receivable... .. .. .....-.-.ccccneee 2,001,370 2,717,443 
Traffic and car-service balances receivable _ _------ 63,481,849 61,663,964 
Net balance receivable from agents and conductors. - 56,172,019 46,922,108 
Miscellaneous accounts receivable_.....---------- 146,178,710 137,634,770 
PE NE on cn ddiawbocudeencse 340,205,563 287,897,984 
Interest and dividends receivable 24,510,122 27,634,383 
Bee SEROITEB. sk ic nw owccocesdsee 1,761,048 2,155,100 
er SE I isidne ss <> dadatidniusstacdenss 6,318,512 5,691,850 

i ee ee ere eee $1,371,260,034/$1,138,958,648 

Selected Liability Items— 
Funded debt maturing within six months b_-_---.-...- $201,732,813| $229,635,456 
Loans and bills payable c...........--..------..- $211,500,739| $310,249,.650 
Traffic and car-service balances payable_-......-.-- 85,676,394 75,977,537 
Audited accounts and wages payable-- ee 260,839,467 221,278,929 
Miscellaneous accounts payable- - - - -- e 119,346,341 72,748,816 
Interest matured unpaid_........--- - 552,707,534 433,784,401 
Dividends matured unpaid _-_-------- ae 1,931,965 17,596,398 
Funded debt matured unpaid____- ~~ - he 481,067,864 395,989,903 
Unmatured dividends declared _ ----.---- ie 15,227,295 17,296,033 
Unmatured interest accrued__.....-------------- 106,972,776 108,054,289 
Unmatured rents accrued__....-.---------------- 31,748,064 32,505,652 
Other current liabilities. ..............-..-.-.--.- 26,269,654 21,507,565 

Total current Habilitios. .... 2.20. necdbadcncse $1,893,288,093/$1,706,989,173 
Tax liability: 

U, ©, Gorman GAN06 . 5. in oid. cnn diineceesd $117,445,745| $41,964,541 

Other tlan U. 8S. Government taxes______------ 131,386,813 128,540,081 











a The net income as reported includes charges of $3,048,791 for February, 1937, 


and $6,198,220 for the two months of 1937, and $1,432,809 for February, 1936, and 
$2,841,897 for the two months of 1936 on account of accruals for excise taxes levied 
under the Social Security Act of 1935 also $4,403,728 for February, 1937, and 
$8,717,365 for the two months of 1937, and $151,064 for February, 1936, and $151,- 
858 for the two months of 1936 under the requirements of an Act approved August 
29, 1935. levying an excise tax upon carriers and an income tax upon tt eir employees, 
and for other purposes. (Public No. 400, 74th Congress). 
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b Includes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within six months after close of 
month of report. 

c Includes obligations which mature not more than two years after date of issue. 

d Deficit or other reverse items. 


in. 
a al 





Increase of 0.3% in Retail Costs of Food Between 
March 16 and April 13 Reported by United States 
Department of Be 


Food costs showed an average increase of 0.3% between 
March 16 and April 13, Commissioner Lubin of the Bureau 
of Labor Statistics, United States Department of Labor, 
announced on May 4. “Higher prices were reported for 
56 of the 84 foods included in the index. 24 foods showed 
declines and for four there was no change,”’ Mr. Lubin said. 
He continued: 


The continued rise in meat costs was the largest factor in this advance. 
Eggs also showed an increase, which is contrary to the usual seasonal move- 
ment. 

The composite index of the retail cost of food on April 13 was 85.6% of 
the 1923-25 average. This is 7.4% higher than a year ago when the index 
stood at 79.7. At that time, the average costs of eggs and of fruits and 
vegetables were much lower. Despite this increase, retail food costs on 
April 13 were still 15.1% below the level of April 1929, when costs for every 
commodity group were higher. 

Between March 16 and April 13, the cost of cereals and bakery products 
rose 0.9%, due primarily to increases for white bread and wheat flour. 
Higher prices for bread were reported in 28 of the 51 cities and the average 
price showed a gain of 1.5%. Wheat-flour prices advanced in 17 cities. 
On the average, the price of flour was 0.7% higher than a month ago. 
Other significant price increases in the group were 1.9% for corn meal and 
0.6% for wheat cereal. 

Meat costs advanced 2.5% from March 16 to April 13. Higher prices 
were reported for 17 ef the 21 items in the group. Beef, which represents 
approximately 45% of the total group cost, rose 3.0%. Pork items, ac- 
counting for approximately 25% of the group cost, were 1.6% higher on 
the average. The two fresh pork items, chops and loin roast, increased 
3.8% and 4.1%, respectively. The largest gains recorded for items in the 
meat group were for lamb. with the increases ranging from 6.3% for leg 
of lamb to 8% for rib chops. 

The index for dairy products showed a decline of 2.4%, due to the regular 
seasonal drop for butter and to an average decrease of 1.3% for fresh milk. 
Butter prices were lower in 47 of the 51 reporting cities. The price of 
fresh milk in New York and in New Orleans was lowered one cent per quart 
by nearly all reporting dairies and groceries. The price of fresh cream 
was 2.2% below March 16 and evaporated milk decreased 0.3%. No 
change was recorded in the price of cheese. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
(Three-year average 1923-25—100) 
































Corresponding Pertod tn 

Commodity Group Apr.13|Mar. 16| Feb. 16 

1937 a 1937 1937 | Apr.21] Apr.15) Apr. 15 
1936 19. 1929 
AED, DRGs 04 cecssue 85.6 85.4 84.5 79.7 60.1 100.8 
& bakery prod'ts} 93.8 92.9 92.6 91.2 69.8 98.2 
pO PRR EE 97.7 95.4 94.3 94.1 63.4 120.7 
Dairy products --.-.....- 81.6 83.6 83.0 77.8 60.4 102.9 
ieaiiar toc dbdiepn thas onite sslasie 64.7 64.3 65.0 57.4 40.7 76.4 
Fruits and vegetables_..| 80.0 80.5 78.2 66.5 54.4 87.3 
) ee 79.5 80.1 77.7 65.8 54.0 85.1 
oes 82.8 82.6 82.2 78.3 65.2 97.3 
Pnndsieneccncend 76.4 76.0 74.5 57.7 48.2 101.7 
Beverages & chocolate..| 69.6 69.3 68.9 67.5 68.4 111.0 
Fats and oils. ......-.-- 80.2 80.3 80.1 75.2 44.7 93.7 
Sugar and sweets - - - - -- 66.0 65.6 65.6 63.8 58.1 72.8 
a Preliminary. 


Egg prices, which normally decline from March to April, advanced 0.7% 
and were 12.7% higher than a year ago. 35 cities reported increases for 


eggs. 

The cost of fruits and vegetables decreased 0.5%, reversing the marked 
upward movement of the past four months. This decline was due to an 
0.7% drop in the combined cost of the fresh items. Canned fruits and 
vegetables increased 0.3% and the cost of dried items rose 0.5%. Price 
decreases for fresh items were most marked for lettuce, 17.2%; green beans, 
16.8%; spinach, 5.4%; and celery, 4.0%. Potato prices were lower in 39 
cities and showed an average decline of 1.8%. Decreases in the costs of 
fruits and vegetables were most marked in the Mountain and Pacific re- 
gions, while for all cities in the Middle Atlantic region the costs were higher 
than on March 16. 

Beverages and chocolate costs were higher by 0.3%. Coffee and tea 
showed gains of 0.3% and 0.4%, respectively. The average price of 
chocolate increased 1.2%, but cocoa dropped 0.7%. 

Fats and oils declined 0.1%. The most significant decreases reported 
were 2.3% for lard compound and 0.6% for lard. Oleomargarine prices 
were 0.3% lower than on March 16. An increase of 1.8% was recorded 
for mayonnaise and of 1.0% for peanut butter. 

The sugar and sweets index advanced 0.5%. 
up 0.3%, with increases reported from 18 cities. 
1.7%. 

The advance of 0.3% in the composite index was the result of higher 
costs in 29 of the 51 cities included in the index. Food costs declined in 
19 cities and in three there was no change. Cities with the largest advance 
were Detroit, 3.2%: Rochester, 2.1%; Buffalo, 2.0%; and Portland, Ore., 
1.9%. In all of these cities there was a marked increase in the prices of 
meats and fresh vegetables, particularly potatoes. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(Three-year average 1923-25100) 


The price of sugar was 
Strawberry presreves rose 


























Corresponding Pertod in 
Regional Area Apr.13|Mar. 16) Feb. 16 
1937 a 1937 1937 | Apr.21| Apr.15 4 Apr. 15 

1936 1933 1929 

UNITED STATES. ..--- 85.6 85.4 84.5 79.7 60.1 100.8 
New England_-.....-.- 82.0 81.9 81.6 78.8 59.8 99.6 
Middle Atlantic. ..-.-.-- 85.1 85.0 841 81.0 61.3 100.8 
East North Central..-.-| 87.5 86.6 85.4 79.8 59.2 102.5 
West North Central...-| 90.7 91.0 90.0 81.9 59.5 101.8 
South Atlantic_-.....-- 84.5 84.2 83.7 79.0 58.4 98.7 
East South Central ----- 83.2 82.7 81.5 74.2 56.8 101.4 
West South Central...-| 84.0 83.7 82.9 77.2 58.7 101.0 
Mountain.........---- 91.7 91.5 90.8 82.8 60.7 97.8 
Pct nbabecd= scot 85.3 85.6 84.4 77.0 61.9 98.9 
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Further Downward Trend in Wholesale Commodity 
Prices Recorded by National Fertilizer Association 
During Week Ended May 1 

For the fourth consecutive week, the general level of 
wholesale Cm prices declined during the week ended 
May 1 according tothe index compiled by the National Fertil- 
izer Association. Last week the index (based on the 1926-1928 
average of 100%) stood at 87.5% as inst 87.7% in the 
preceding week. Four weeks ago it registered 88.7% and a 
year ago 76.1%. The index is now 1.4% below the level 
reached when the downward movement began a month ago, 
but is still 4.1% above the point registered in the first week 
of the year. The Association’s announcement, dated May 3, 
continued: 

With the exception of foods and buildings materials all of the changes 
in the group indexes during the week were downward. A moderate advance 
was registered by the food price index following declines in each of the five 
preceding weeks. Higher lumber quotations were responsible for the rise 
in the building material index, which was at a new high point for the 
recovery period. Farm product prices were again generally lower with 
the group index declining to the lowest point recorded since last February. 
During the past four weeks most of the rise in the price of cotton which 
occurred from the first of the year until April has been lost. Further re- 
cession in the textile price index took place last week due largely to lower 
prices for cotton, cotton yarns, and silk. Continued weakness in steel 
scrap and non-ferrous metals was responsible for another downturn in the 
metal index. 

Thirty-five price series included in the index declined during the week 
and 17 advanced; in the preceding week there were 40 declines and 18 
advances; in the second preceding week there were 31 declines and 27 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertilizer Association. 1926-1928=—=100 

Per Cent Latest | Prec’d’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group May 1, |Apr. 24,| Apr. 3, | May 2, 

Total Index 1937 193 193 1936 

25.3 84.2 83.3 84.6 76.9 

79.1 80.9 88.4 70.3 

92.5 97.0 106.0 86.2 

23.0 85.8 86.9 89.3 72.5 

72.9 75.8 82.8 63.5 

ET Ee eens 113.4 114.9 114.9 71.9 

TAVGROOR...« « cccsccuccees 79.5 79.7 82.4 74.1 

17.3 Miabiienbanktbaetneanee 83.5 83.6 82.6 79.6 

10.8 Miscellaneous commodities..| 89.5 90.8 91.0 72.2 

8.2 ae ee 81.1 82.2 83.1 66.9 

7.1 | ES RRP: 105.4 106.4 110.3 83.0 

6.1 Building materials. ........- 95.5 94.9 94.5 79.1 

1.3 Chemicals and drugs--......- 94.8 94.8 95.3 94.4 

0.3 F zer materials... ....... 714 71.4 71.3 65.7 

0.3 PE. cp ccctnecceksudd 77.0 77.0 76.9 70.4 

0.3 Farm machinery ---.......-- 94.3 94.3 93.1 92.6 

100.0 All groups combined-.-.-.--. 87.5 87.7 88.7 76.1 








Electric Output for Week Ended May 1 Totals 
2,193,779,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended May 1, 1937, totaled 2,193,779,000 kwh., or 13.5% 
above the 1,932,797 ,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 













































































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions May. 1, 1937 |Aprat 24, 1937|Aprii 17, 1937| April 10, 1937 
New England ---...... 14.5 14.4 14.5 14.4 
Middle Atiantic---... 14.5 13.0 12.5 11.4 
Central Industrial - - -. 15.9 16.6 15.5 15.0 
West Central..-..-.-..- 8.7 10.1 8.0 8.0 
Southern States. ~~... 16.0 17.3 16.0 14.5 
Rocky Mountain... -..-. 28.4 27.5 37.5 30.1 
ic Coast........- 4.3 4.1 4.1 5.6 
Total United States_ 13.5 14.3 12.4 13.6 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
from 
1936 
Mar. 6........ 2,199,976] 1,903,363 15.6 | 1,734,338] 1,519,679] 1,706,719 
Mar. 13..--...- 2,212,897] 1,893,311 16.9 | 1,724,131] 1,538,452] 1,702,570 
Mar. 20.-.-...-- 2,211, 1,900,803 16.3 | 1,728,323] 1,537,747] 1,687,229 
Mar, 27.......- 2,200,143} 1,862,387 18.1 | 1,724,763] 1,514,553] 1,683,262 
BRR: Benscunnd 2,146,959] 1,867,093 15.0 | 1,712,863] 1,480,208] 1,679,589 
APP. 10.2cccnas ,176,368] 1,916,486} +13.6 | 1,700,334) 1,465,076] 1,663,291 
SRR: BT chiendoee ,173,223] 1,933,610} +12.4 | 1,725,352] 1,480,738] 1,696,543 
Apr. 24.......- 2,188,124) 1,914,710] +143 | 1,701,945] 1,469,810] 1,709,331 
b , cbsnntubts 2,193,779] 1,932,797] +13.5 | 1,673,295) 1,454,505] 1,699,822 
May 8....-..-. 1,928,803) 1,698,178] 1,429,032] 1,688,434 
May 15........ 1,947,771 1,701,702! 1,436,928 1,698,492 
DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Month of 1937 1936 1937 1935 1932 1929 
from 
1936 
January ....---- 9,791,989] 8,664,110} +130 | 7,762,513) 7,011,736] 7,585,334 
February -..-.. ..- 8,926,760} 8,025,886] +11.2 | 7,048,4 6,494,091] 6,850,855 
March....---.- 8,375,493 7,500,566] 6,771,684] 7,380,263 
Bing tthe otesace 8,336,990 7,382,224 94. 7,285 359 
Ms Gascuqoes= 8,532,355) 7,544,845] 6.219,554] 7,486,635 
June....-.....- 8,640,147 7,404,174] 6,130,077] 7,220,279 
peer 9,163,490 7,796,665) 6,112,175] 7,484,727 
A an tiniaitiae 9,275,973 8,078,451] 6,310,667] 7,773,878 
September - ....- 9,262,845 7,795,422] 6,317,733] 7,523,395 
October . - - -.--- 9,670,229 8,388,495] 6 633,865) 8,133,485 
November. ..-- - 9,237 ,905 8,197,215] 6,507,804] 7,681,822 
BOR <wsad- 9,850,317 8,521,201] 6,638,424) 7,871,121 
Total. ....... 107035 740! 93,420,266'77 ,442,112190.277,153 
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Production of Electricity for Public Use During 
March, 1937 12% Above a Year Ago 
The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for public 
use in the United States during the month of March, 1937, 
totaled 9,933,001,000 kwh. This is a gain of 12% when 
compared with the 8,904,143,000 kwh. produced in March, 
1936. For the month of February, 1937, output totaled 


8,962 346,000 kwh. 


Of the March, 1937, output a total of 3,863,634,000 
kwh. was produced by water power and 6,069,367,000 kwh. 


by fuels. 


The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 

















Total by Water Power and Fuels 
Division 
January, 1937 February, 1937 March, 1937 
New Engiand.........---- 662,192,000 599,129,000 663,720,000 
Middle Atlantic---.-..-.---- 2,534,885,000 2,292 ,074,000 2,518 ,044,000 
East North Central -------- 2,346,502 ,000 2,147 ,559,000 2,403,867 ,000 
West North Central_-_-..---. 654,656 ,000 615,660,000 660 ,914 ,000 
South Atiantic...........- 1,211,780,000 1,080,381 ,000 1,211,244,000 
East South Central - -- ~~ -.-- 398 ,302 ,000 375,265,000 414,908 ,000 
West South Central -_---.---- 482 ,952 ,000 445,928,000 467 ,968,000 
Pei etidcdhedcscces 389,111,000 855,432 ,000 435,754,000 
Pak 8s Wks de dees es 1,169,332 ,000 1,050,918 ,000 1,156,582 ,000 
Total for United States_--. 9,849,712,000 8,962 ,346 ,000 3,933,001 ,000 
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The Bank’s March indexes follow: 


(Adjusted for seasonal variations for usual year to year growth, 
and where necessary for price changes) 











The average production of electricity for public use in the United States 
in March was 320,419,000 kwh., 0.3% less than the average daily production 
in February. The normal change from February to March is 2.1%. 

The production of electricity by the use of water power in March was 
39% of the total. 

In the table below only those data now tabulated in above table are 
compared with the data published during 1936. When data compiled on 
a comparable basis are used the percentage increase in output for March, 
1937 over March, 1936 is 17.0%. On the same basis, the output for 
January, 1937 would be 11.7% greater than for January, 1936, and the 
output for February, 1937 would be 9.3% larger than the output for Feb- 
ruary, 1936 without taking into account the extra day in February, 1936. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 

















Increase | Increase Produced by 
1937 1936 1937 1936 Water Power 
Over Over 
1936 1935 1937 1936 
Kilowatt Hrs | Kilowatt Hrs. 

January ---| 9,849,712,000| 9,247,000,000 7% 11% 39% 36% 
February --| 8,962,346,000} 8,601,000,000 4% 15% 39% 34% 
March. -.-- 9,933,001,000} 8,906,000,000} 12% 11% 39% 43% 
EE saved 8,893,000 ,000 14% 45% 
ee 9,088 ,000,000 13% 43% 
;. eee 9,160,000 ,000 16% 36% 
= 9.682 ,000 ,000 16% 32% 
August - --- 9,814,000 ,000 14% 31% 
September - 9,722,000 ,000 18% 31% 
October - - - - 10,176,000 ,000 15% 33% 
November - 9,785,000 ,000 13% 34% 
December-. 10,528 ,000 ,000 15% 35% 
Total... . 113,602 ,000 ,000 144° 36% 




















Note—The output and fuel consumption shown in above tables for the year 1937 
are not exactly comparable with similar data for corresponding months of previous 
years due to the following changes: Beginning with the report for January, 1937 
the output and fuel consumption for street and interurban railways, electrified 
steam railroads, and miscellaneous Federal, State and other plants were grouped 
in separate tables. Also, all manufacturing plants, which formerly produced some 
electricity for public use but no longer produce any except for their own use, have 
been eliminated. The figures, therefore, in the table for 1937 for the entire United 
States are approximately 4.7% lower than they would be on the former basis. The 
percentage changes in output from corresponding months of the previous year have 
been dropped as the electricity produced in any State with transfers of energy from 
one State to another, with stream flow conditions and other factors, and is not’ 
necessarily an index of the consumption within the State. 

Data are solicited from all plants engaged in generating electricity for 
public use, and, in addition, from electric railway, electrified steam railroad, 
and miscellaneous Federal, State and other plants. Accurate data are 
received each month representing approximately 98% of the total output 
shown; the remaining 2% of the output is estimated andcorrections are 
made as rapidly as actual figures are available. Thus, the figures shown 
for the current month are preliminary while those for the preceding months 
are corrected in accordance with actual reports received and vary slightly 
from the preliminary data. 


Coal Stocks and Consumption 


The total stocks of coal held by electric power utility plants on April 1, 
1937 amounted to 9,784,193 net tons. This was an increase of 8.8% 
over the stocks on March 1, 1937. Bituminous coal stocks increased 10% 
but anthracite stocks decreased 0.4%. 

Electric power utility plants consumed 3,732,119 net tons of coal in 
March, 1937. Of this amount, 3,559,045 tons were bituminous coal and 
173,074 tons were anthracite, increases of 0.1 and 3.5%, respectively, 
when compared with consumption in February. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand on April 1, 1937 
to last 76 days and enough anthracite for 191 days’ requirements. 

The Coal Division, Bureau of Mines, cooperates in the preparation of 
these reports.: 


<>. 
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Indexes of Business Activity of Federal Reserve Bank 
of New York 


The New York Federal Reserve Bank in presenting its 
monthly indexes of business activity in its ‘Monthly Review” 
of May 1 stated: 


According to the Department of. Commerce survey of 37 cities, retail 
trade during the first three weeks of April continued at levels above a year 
ago in most sections of the country, despite unfavorable shopping weather 
in a few districts and the fact that the comparable 1936 period included 
much of the Easter trade. For the Metropolitan area of New York, how- 
ever, department store sales during the first half of the month compared 
somewhat unfavorably with the March rate. Car loadings of merchandise 
and miscellaneous freight during the first two weeks of April increased 
somewhat less than seasonally and shipments of bulk freight over the 
railroads showed more than the usual recession. 

















1936 1937 1937 1937 
Mar. Jan, Feb. Mar. 
Primary Distrtbution— 
Car loadings, merchandise and miscellaneous - - - 69 78 80 81 
Gar eaGiNSs, GENE... ccccccccccccescceqesseus 64 78 79 87 
pe . i 65 69 78 cae 
Bak dks os cuvowwtecsossccdoesdcesouccce 84 104 117 Ke 
Distribution to Consumer— 
Department store sales, United States.......-.- 83 89 88 87 
Department store sales, Second Districts......- 87 89 86 85 
CES BIOSEES GENES... cc ccccnsentoonsooeseoncd 73 68 66 67 
Other chain store sales..........-----------.- 87 96 92 94 
Mail order house sales... . ......--...---.---- 94 88 85 101 
 . .. . nncbedanntnedenennneteee 74 77 79 80 
New passenger car registrations..........---..- 107 120 95p lllp 
Gasoline comaumptlos. .. <.o cccnccsccensovess 94 97 96 as 
General Business Activtty— 
Bank debits, outside New York City........-.- 66 68 68 70p 
Bank debits, New York City.....------.--.---- 45 42 42 40 
Velocity of demand deposits, outside N. Y. Cityr 71 72 71 73 
Velocity of demand deposits, New York City-r_ 53 50 51 48 
See Gee Snes GIEEE. .. .. o occ cccccccccccscee 68 75 73p 76p 
Factory employment, United States. ......-..-- 89 100 101 102p 
New corporations formed in New York State --. 68 75 72 70 
Building contracts, residential. ......-.-.------ 25 51 39 35p 
Building Contracts, other......-.------------ 56 76 65 47p 
Gameret erties tevel®. . <<. ccccccecccccesssece 151 161 161 162p 
Composite index of wages*_......-.-------.--- 188r 199 200 201p 
Gee. . .aninancneencsesenbenenabnns 141 145 145 146p 
p Preliminary. +r Revised. * 1913 average—100; not adjusted for trend. 
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Total Sales of Electricity To and Revenues From 
Ultimate Consumers During Month of February, 


1937 


The following statistics covering 100% of the electric 
light and power industry, were released on May 4 by the 


Edison Electric Institute. 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 
Month of February 

































































Per Cent 
1937 1936 Change 
Ktlowati-hours Generated x( Net): 
Dl Mane aandedesconteoscceccqueeien 5,491,447,000] 5,345,065,000} +2.7 
Be Be BE a cnvececcnccéunsaneenees 3,260,989,000] 2,643,210,000] +23.4 
Total kilowatt-hours generated... ...-. 8,752 ,436,000] 7,988,275,000] +9.6 
Additions to Supply— 
Energy pure! from other sources...... 252,120,000 152,926,000] +64.9 
Net international imports. .......-.------ 87,651,000 66,398,000} +32.0 
iC i nenand Ghamnnendosnemenen cade 339,771,000] 219,324,000] +54.9 
Deductions from Supp 
Energy used in electric railway departments 50,784,000 58,765,000} —13.6 
Energy used in electric and other depts. -.--.- 114,663,000 122,948,000] —6.7 
» RE RE ae paper k ae Oar 165,447 ,000 181,713,000] —9.0 
Total energy for distribution.............-. 8,926,760,000} 8,025,886,000] +11.2 
Energy lost in transmission, distribution, &c. 953,890,000] 1,026,853,000] —7.1 
Kilowatt-hours sold to ultimate consumers.-.| 7,972,870,000} 6,999,033,000} +13.9 
Sales to Ultimate Consumers (Kwh.)— 
ERR OIUIE.n. 6 cnedcoccccésccceocoses 1,573,449,000] 1,340,441,000}] +17.4 
Commercial—Small light and power (retail).| 1,533,718,000] 1,323,605,000} +15.9 
Large light and power (wholesale). ...... 4,114,614,000] 3,513,534,000] +17.1 
Municipal street lighting. ............-.... 184,000 ,000 218,549,000} —15.8 
Railroads—Street and interurban. -| 400,816,000} 435,203,000} —7.9 
Electrified steam............. A 95,468,000 95,545,000 al 
Municipal and miscellaneous.............- 70,805,000 72,156,000} —1.9 
Total sales to ultimate consumers-..-.. 7,972 ,870,000] 6,999,033,000] +13.9 
Total revenue from ultimate consumers....! $183,586,300! $171,219,500] +7.2 
12 Months Ended Feb. 28 
Per Cent 
1937 1936 Change 
Ktlowatt-hours Generated x(Net):— 
Es iki tp dede obeduanuhis dbdneéeewuis 69,639,589,000) 57 ,994,125,000) +20.1 
fl ee 38,118,388 ,000|36,531,426,000} +4.3 
Total kilowatt-hours generated. .....-. 107757 977 ,000|94,525,551,000) +14.0 
Purchased energy (net)............-.-... 3,271,093,000) 3,231,484,000} +1.2 
Energy used in electric railway & other depts.| 2,100,337,000} 2,182,491,000} —3.8 
Total energy for distribution. ...........--. 108928 733,000) 95,574,544,000] +14.0 
Energy lost in transmission, distribution, &c.|17,373,692,000| 16,363,749,000} +6.2 
Kilowatt-hours sold to ultimate consumers. _/91,555,041,000}79,210,795,000} +15.6 
Total revenue from ultimate consumers. -. ../$2,086 ,080,300)$1,929,778,000} +8.1 
Important Factors— 
Per cent of energy generated by water power 35.4% 38.6% 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 738 683 8.1 
Average revenue per kwh. (cents)_.....-..- 4.66 4.96) 6.0 
Average monthly bill per domestic customer $2.87 $2.82; +1.8 
Basic Information as of Feb. 28 
1937 1936 
Generating capacity (kw.)—Steam-...................- 24,082,553) 24,013,000 
itd dnnddnnaades 6oadedecnbeaessednnie 9,550,722} 9,300,000 
Internal combustion............-.-...-------.------ 616,196 611,000 
Total generating capacity in kilowatts ...-......... 34,249,471) 33,924,000 
Number of Customers— 
Farms in Eastern area (included with domestic) .......... (792,617)| (581,452) 
Farms in Western area (included with commercial, large) (281,481)| (217,316) 
ST nthct tnd dbbdkndudbocudasciangecenaeses 21,789,419] 21,104,166 
Commercial—Smaill light and power.................... 3,817,987] 3,751,002 
Large light and power. .........-.--.2-.---.-.------ 548,054 493,901 
Other ultimate consumers. .-.-.... EE SAP CSE RT nine 70,820 69,160 
Total ultimate consumers. -...............-.-..--. 26,226,280] 25,418,229 











x As reported to the Federal Power Commission with deductions for certain plants 
8o Not considered electric light and power enterprises. 
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Foreign Trade 





Country’s in March—Imports and 


Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on April 30 issued its statement on the 
foreign trade of the United States for March and the nine 
months ended with March, with comparisons by months back 
to 1932. The report is as follows: 
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United States exports and imports each increased about 10% in valuein 
March over February, a rise of approximately seasonal proportions. This 
seasonal increase followed an unusual advance in February which was in 
large part the result of the resumption of normal shipping operations on the 
West Coast following the settlement of the three-month-old maritime strike 
late in January. Exports were 31% and imports 54% larger in value in 
March, 1937, than in March, 1936. On a seasonally adjusted basis our 
export trade in March was the highest since the final quarter of 1930, and 
import trade the highest since the second quarter of that year. 

Exports, including re-exports, amounted to $256,390,000 compared with 
$232,503 ,000 in February, 1937 and $195,113,000 in March, 1396. 

General imports (goods entered for storage in bonded warehouses, plus 
goods which entered merchandising channels immediately upon arrival in 
the country) amounted to $306,699,000 compared with $277,706,000 in 
February, 1937, and $198,701,000 in March, 1936. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country, plus with- 
drawals from warehouse for consumption) amounted to $295,928,000 com- 
pared with $260,221,000 in February, 1937 and $194,296,000 in March, 
1936. 

Merchandise imports exceeded merchandise exports by $50,309,000 in 
March, 1937, the third consecutive month this year to show a net import 
balance. The aggregate net import balance amounted to $18,447,000 in 
January and to $45,203 .000 in February. 

The increase in exports over February was mainly the result of increased 
shipments of manufactured and semi-manufactured articles. Although 
exports from the West Coast districts increased by a slightly larger per- 
centage than the total trade, exports from a majority of the Customs 
districts registered expansion in value in March. This situation was in 
contrast with that in the preceding month, when the increase was mainly 
accounted for by the increased movement through the West Coast ports. 

Exports of wood and paper amounted to $12,203,000 in March, 1937, 
compared with $8,830,000 in February, 1937 and $8,453,000 in March, 
1936. Exports of metals and manufactures, with over three-fifths of the 
group representing iron and steel products, also registered nearly a 50% 
gain in March the total value of this group of exports was $39,083,000 in 
comparison with $26,230,000 in February and $17,811,000 in March, 1936. 

Machinery and vehicles, the principal group of manufactured articles in 
the export trade, increased from a value of $54,437,000 in March, 1936, and 
$61,543,000 in February, 1937, to $70,206,000. This March figure re- 
presented the highest monthly value attained by machinery and vehicle 
exports since May, 1930. 

Other groups of commodities exported in larger value in March than in 
either March, 1936 or February, 1937 included inedible animal products, 
textile fibers and manufactures, non-metallic mineral products, chemicals 
and miscellaneous articles. 

Exports of foods, both animal and vegetable, declined in value as com- 
pared with February, but were slightly larger than in March of last year. 
Unmanufactured cotton exports were also larger in value than in March, 
1936, but tobacco exports were smaller. 

Two-thirds of the increase in value of imports in March over February 
was the result of larger imports of edible vegetable products (principally 
sugar) and metals, mainly tin, although 10 of the 11 commodity groups of 
imports increased in value. Imports of crude rubber and oi! seeds were both 
slightly smaller in value than in February and as a result the value of the 
inedible vegetable product group declined slightly in March. 

Compared with March of last year the value of imports for consumption 
of all commodity groups was larger in March, 1937. The value of imports of 
vegetable foods products was larger than in March, 1936, by $30,000,000, 
that of textile fibers and manufactures by $20,000,000, inedible vegetable 
products by $15,000,000 and metals and manufactures by $10,000,000. 
The increase in these four main groups of imports, in part the result of 
higher prices, accounted for three-quarters of the increase in our tota) 
import trade, although the proportional increase in most of the other 
commodity groups was also substantial. 

Imports of gold amounted to $154,371,000 compared with $120,326,000 in 
February, 1937, and $7,795,000 in March, 1936. Imports of silver amounted 
to $5,589,000 compared with $14,080,000 in February, 1937 and $8,115,000 
in March, 1936. Exports of both gold and silver continued small. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 












































March 3 Months Ending March| Increase(+-) 
Exports and Imports Decrease(—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
NE. ccnadocheeode 195,113 | 256,390 575,700 710,910 +135,210 
BEE Sb 6b 6 cncctonses 198,701 | 306,699 578,957 824,869 +245,912 
ee 6 ees. 6.5 4 eR 8) eataee 4)" Be Pe ee 
Excess of imports - - - - - - 3,588 50,309 3,257 113,959 
Month or Pertod 1932 1933 1934 1935 1936 1937 
Ezports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Reerports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
150,022} 120,589) 172,220} 176,223) 198,564) 222.017 
153,972} 101,515} 162,752) 163,007} 182,024) 232.503 
154,876} 108,015] 190,938} 185,026) 195,113) 256,590 
135,695) 105,217} 179,427} 164,151) 192,795 
131,899] 114,203) 160,197) 165,459) 200,768 
114,148} 119,790} 170,519) 170,244) 185,680 
106,830} 144,109) 161,672} 173,230) 180,390 
108,599} 131,473) 171,984) 172,126) 178,974 
,037} 160,119} 191.313) 198,803} 220,538 
153,090} 193,069] 206,413] 221,296) 264,934 
138 ,834 .256| 194,712) 269,838) 226,364 
131,614} 192,638} 170,654) 223,469) 229,800 
3 mos. ended March.| 458,870} 330,119} 525.910} 524,256) 575,700) 710,910 


9 mos. ended March. 
12 mos. ended Dec. - - 


1,567 ,192/1,101,123) 1,531,574|1,621,004|1,834,463/2,011,912 
1,611,016} 1,674,994/2,132,800]2,282 ,874/2,455,945 





166,832 


240,396 
152,491 


277,805 


128,541 
133,518} 132,258] 186, 


397,708} 274,614) 427,564) 496,679) 578,957) 824,869 
1,381,192} 850,602) 1,284,031) 1,287 ,891/1,631,975|2,082,517 
1,322,77411,449,559|1,655,05512,047 48512 422,157 





196 ,400 
244,726 





3 mos. ended March. 
9 mos, ended March. 
12 mos. ended Dec. - - 
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Exports of United States Merchandise and Imports for Consumption 
































March 3 Months Ended March| Increase) +) 
Exports and Imports Decrease(—) 
1936 | 1937 1936 | 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U.S. mdse.).-| 192,405 | 252,268 567 ,475 699,733 +132,258 
Imports for consumption! 194,296 | 295,928 570,263 784,898 +214,635 
Month or Period 1932 1933 1934 1935 1936 1937 
Ezports—U. 8S 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
| ES 146,906} 118,559) 169,577) 173,560] 195,689} 218,416 
February.-.....-.---| 151,048 99,423} 159,617; 160,312} 179,381 7 
Dien socmmeedtaed 151,403} 106,293) 187,418] 181,667) 192,405) 252,268 
Sc: teins ith cee 132,268} 103,265) 176,490) 160,511) 189,574 
Mass» cesdanboune 128,553) 111,845) 157,161) 159,791) 197,015 
Ge, 64 s0cheh eee 109,478} 117,517) 167,902) 167,278) 181,373 
Denttiikcnscsactnd 104,276| 141,573) 159,128} 167,865} 177,006 
Bei dthaodntwamn 106,270} 129,315) 169.851) 169,683) 175,825 
September... -......- 129,538] 157,490} 188,860} 196,040) 217,925 
Mbcnéiccadands 151,035} 190,842} 203,536) 218,184) 262,157 
PE wan octet 136,402} 181,291) 192,156) 267,258) 223,920 
| ee 128,975| 189,808} 168,442) 220,931) 226,666 
3 mos. ended March_| 449,357} 324,275) 516,612} 515,540) 567,475) 699,733 


9 mos. ended March -_|1,537,788}1,080,770| 1,506 ,931/ 1,597,513) 1,807 ,435) 1,983,232 























12 mos. ended Dec. - -|1,576,151]1,647 ,220/2,100,135)2,243,081/2,418,936; -..... 
Imports for 
Consum ptton— 
ee 134,311 92,718} 128,976) 168,482) 186,377| 228,749 
a 129,804 84,164| 125,047) 152,246) 189,590); 260,221 
| STEGER 130, 91,893} 153,396} 175,485) 194,296) 295,928 
nel AE aa a a 123,176 88,107| 141,247) 166,070; 199,776 
BEE a cccsscsscuuee 112,611} 109,141} 147,467) 166,756; 189, 
ee ee eee 112,509} 123,931} 135,067| 155,313) 194,311 
GK tein qenimnp dis 79,934} 141,018} 124,010) 173, 197,458 
p SRE 93,375) 152,714; 117,262) 180,381) 200,783 
September_.........} 102,933} 147,599] 149,893) 168,683) 218,425 
Mls. caccedadand 104,662} 149,288} 137,975) 189,806) 213,419 
November. ....-....| 105,295) 125,269) 149,470} 162,828) 200,304 
| RE ee 95,898} 127,170| 126,193) 179,760) 240,233 
3 mos. ended March.| 394,699} 268,775) 407,419} 496,213} 570,263) 784,898 
9 mos. ended March_|1,384,568| 850,872)1,250,477| 1,301,016) 1,624,817|2,055,520 
12 mos. ended Dec_ - -11,325,093/ 1,433,013) 1,636 ,003/2 ,038 ,905|2,423,980| -.___. 











GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
























































March 3 Months Ended March | Increase(+-) 
Exports and Imports Decrease(—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Doliars Dollars Dollars 
Gold— 
Ere» 2,315 39 26,290 —26,240 
pe ey Pr 7,795 | 154,371 60,778 396 033 +335,256 
Excess of exports- - --- Ponies sche §:  Geveae F ranean 
Excess of imports - - - - 5,480 | 154,332 34,488 395,983 
Stloer— 
isin cw kb cnidiond 237 346 631 1,568 +938 
i tkcadicsedass 8,115 5,589 84,134 22,515 —61,620 
Excess of exports-- .-- epee ore, Vee ers oe ee 
Excess of imports - - - - 7,879 5,243 83,504 20,946 
Gold Stlver 
Month or Pertod 
1934 1935 1936 1937 1934 1935 1936 1937 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Erports— Doliars| Dollars| Dollars| Dollars} Doliars| Dollars| Dollars| Dollars 
January.......- 4,715 363 338 1l 859} 1,248 253 612 
bruary....-.- 51 46) 23,637] .... 734| 1,661 141 611 
ED stccinens cesses 44 540} 2,315 39 665) 3,128 237 346 
Dicecaennene 37 62 51 1,425) 1,593 535 
Winona. atees 1,780 49 5 1,638; 2,885 203 
Pee ,586 166 77 2,404) 1,717 197 
| EE 114 59 695 1,789| 1,547 138 
August........- 14,556 102 32 1,741 ,009 143 
September----.-- 22,255 86 42 1,424} 1,472 204 
_ rae 2,173 76 117 1,162 260 268 
November. ....- 310 242 127 1,698 §12 411 
is eas ie 140 170 99 1,014 769 236 
3 mos.end.Mar.| 4,809 949] 26,290 50] 2,257) 6,037 631) 1,568 
9 mos.end.Mar.|277,758| 40,496] 27,024) 1,161] 18,498] 14,864) 7,200} 2,968 
12 mos.end.Dec.| 52,759) 1,960) 27,534 16,551] 18,801) 2,965 
Imports— 
January_....-.- 1,947|149,755|) 45,981/121,336) 3,593) 19,085) 58,483) 2,846 
February ......- 452 ,622/122,817| 7,002|120,326) 2,128] 16,351] 17,536) 14,080 
MARGE . cccccece 237,380) 13,543] 7,79 1,823) 20,842} 8,115) 5,589 
PEE n« 6nd vecue +785} 148,670} 28,1 1,955} 11,002} 4,490 
| PRES 35,362/ 140,065) 169,957 4,435) 13,501} 4,989 
Mi inguaes seman 70,291/230,538)277 ,851 5,431| 10,444] 23,981 
pS a ,460| 16,287) 16,074 2,458] 30,230) 6,574 
BE isdscsaece 51,781 ,085| 67,524 21,926] 30,820) 16,637 
September... . .- ,585/ 156 805) 171,866 20,831} 45,689) 8,363 
rere 13,010/315,424/218,929 14,425) 48,898) 26,931 
November. .-..--. 121,199/210,810| 75,962 15,011} 60,065) 4,451 
December - ....- 92 ,249/190,180) 57,070 8,711] 47,603) 2,267 
3 mos.end.Mar./691,949/286,116| 60,778/396,033| 7,543) 56,279) 84,134] 22,515 
9 mos.end.Mar.|701 ,632/620,399/996 ,368/1003459| 41,191/139,640/347 439] 87,737 
12 mos. end .Dec.|118667 111740979!1144117 102 ,7251354,531'182,816 
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Bank of Montreal Issues First Report on Canadian 
Crops—Says Wheat Seeding Is Well Under Way 


In its first crop report for the season, the Bank of Montreal 
states that ‘‘wheat seeding is now well under way in the 
Prairie Provinces of Canada although it was retarded by 
wet weather in Manitoba and Northern Saskatchewan. 
Surface moisture generally is adequate for germination but 
owing to deficiency in subsoil reserves rains are urgently 
required, particularly in Southern and Central Saskatche- 
wan and Eastern Alberta where there has been very little 
pres so far this spring.’’ The report, issued May 6, also 
sai 

In Quebec Province the season is late and field operations are not as 
forward as usual. The maple syrup crop generally was above average in 
quality but the run was small. In Ontario field operations are about two 
weeks late. Fall wheat wintered satisfactorily and old meadows and 
alfalfa are in excellent condition. In the Maritime Provinces seeding 
operations will not be general before another two weeks. In British 
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Columbia field operations have been retarded by cool wet weather. Fall 
wheat and hay crops wintered well. 
——_ @——__ 
Advance in Canadian Business Continued During 
April According to A. E. Arscott, General Manager 

a of Canadian Bank of Commerce 

““The strong advance which marked Canadian business 
in March continued throughout April, except in those 
districts affected by the strike of automotive workers,” 

said A. E. Arscott, General Manager of the Canadian Bank 
of Commerce, Toronto, in his monthly review of Canadian 
business issued under date of May 7. He added: 


This strike had far-reaching effects, for it slowed operations at numerous 

plants from which the automobile industry, operating during the first 
quarter of the year at a rate of 43% higher than in the like quarter of 1936, 
drew many of its requirements. Thus, a large number of employees in 
these associated plants, most of whom were not directly interested in the 
Oshawa affair, were deprived for about a fortnight of the highest earnings 
available in several years. Exceptional] activity continued, however, at 
one automotive centre outside the sirike zone, for part of April on a much 
higher scale than at any time since 1929. 
} The most recent advance in the non-automotive field was due mainly 
tojan increase of more than seasonal proportions in the production of 
textiles, machinery and other heavy equipment and particularly to a marked 
increase in new construction contracts. . 

Forestryjoperations expanded greatly, with a continued heavy demand 
for;pulp and paper (newsprint production in the January-April period rose 
by more than 20% over the like period of last year) and with the return to 
more favorable conditions in the Pacific Coast lumber district. 

Notwithstanding the difficulties in maintaining overseas trade in lumber 
and despite a marked decline since January in grain exports the total 
export tradeSfor the first four months of this year exceeded $300,000,000, 
andggained by about $50,000,000 over the like period of 1936. A more 
active trade developed this year in animals and animal products, the in- 
crease in this classification being about 30% owing mainly to large sales 
abroad _of cattle and meats. 
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Summary of Business Conditions in Various Federal 
Reserve Districts 


We give below excerpts from the monthly reports on 
business of the various Federal Reserve banks. ‘The fol- 
lowing remarks are from the reports of the Reserve banks 
of Boston, Philadelphia, Cleveland, Atlanta, ‘Chicago, St. 
Louis, Kansas City and San Francisco: 


First (Boston) District 


The level of general business activity in New England 
during March, 1937, “was higher than that which prevailed 
during February, after allowances had been made for cus- 
tomary seasonal changes, and activity in this district during 
the first quarter of 1937 was substantially higher than in 
the corresponding period a year ago,” said the Boston Fed- 
eral Reserve Bank, in its “Monthly Review” of May 1. 
“During the last half of March, 1936, however, severe flood 
conditions affected manufacturing as well as distributing 
activities,” said the Bank, which added: 

The amount of raw cotton consumed by New England mills in March, 
1937, on an average daily basis was 4,423 bales as compared with 4,240 
bales in February and 2,816 bales in March a year ago. In the past 
there has usually been a decrease in cotton consumption between February 
and March. . . . Wool consumption by New England mills usually 
declines between February and March. Between these months in 1937 the 
decrease was less than usual. 

According to the Massachusetts Department of Labor and Industries, 
there was an increase of 1.7% in the number of wage earners employed 
in representative manufacturing establishments in Massachusetts between 
February and March, and an increase of 4% was reported in aggregate 
weekly payrolls. Both of these increases were slightly larger than the 
average increases for the 12-year period 1925-36, inclusive, which have 
been 0.8% in employment and 0.4% in payrolls. . 

Production of boots and shoes in New England during March, 1937, is 
estimated to have been 17,180,000 pairs, an amount 15% larger than in 
February and 32% larger than in March last year. . . 

The sales volume of 763 retail establishments in Massachusetts during 
March, 1937, amounted to $22,210,541. This volume was 23.1% greater 
than the sales of $18,035,652 reported by these concerns in 1936. 


Third (Philadelphia) District 


In its “Monthly Review” of May 1 the Federal Reserve 
Bank of Philadeiphia stated that “business conditions in 
the Philadelphia District as a whole reflect a continuance 
of sustained activity at substantially higher levels than for 
several years past. Industrial production during March 
increased owing to a larger output of coal and manufac- 
ory particularly of durable goods.” Continuing, the Bank 
sald: 

The value of contracts awarded for construction declined in the month 
but was larger than last year. The condition of agriculture and spring 
activity on farms compare well with the average for past years, and cash 
income from the sale of farm products continues much larger than at the 
same period in several years. 

Retail trade sales in March increased sharply, but apparently declined 
somewhat in April as compared with last year largely because of the 
difference in the Easter season between this year and last. Aggregate 
sales at wholesale in March failed to equal the usual rate of change from 
February but were materially larger than a year ago. Shipments of 
goods to and from this district have been increasing. . . . 


Manufacturing 


Current demand for factory products has continued quite active, although 
some slackening has been noticeable in certain lines of manufacture. Sales 
in most cases, however, are larger than for several years past. The volume 


of unfilled orders has declined somewhat since the middle of last month, 
except for metal products and building materials, but in virtually all 
cases the amount of forward business seems to be substantially larger 
than a year ago. . 

Production increased further when allowance is made for the usual sea- 
sonal change and for the number of working days. The adjusted index of 
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productive activity prepared by this bank in March rose to 95% of the 
1923-25 average as compared with 94 in February, 93 in January, and 
75 in March last year. It now stands at the highest level, except for 
last December, since the fall of 1930, when it was declining. 


Fourth (Cleveland) District 

“Industrial activity in the Fourth District in late March 
and the first three weeks of April showed little change 
from the level prevailing in early March,” said the Federal 
Reserve Bank of Cleveland. “It continued at approximately 
the high point of the recovery movement, judging by pre- 
liminary reports available, and at the best level since 1929 
in many instances, even surpassing that rate in a few 
cases.” The following was also noted by the Bank in its 
April 30 “Monthly Review” : 

Resumption of motor car production in mid-April at the highest rate 
since 1929 caused activity at some plants to increase, and the additional 
releases for steel intensified the delivery problem which has confronted 
the industry for several weeks. . 

Employment and payrolls in this district as well as the entire country 
increased by considerably more than the seasonal amount in March, and 
further gains were reported locally in the first half of April. In the 
country, industrial employment and payrolls rose above the average of 
1923-25 for the first time since 1929 and reports of labor shortages in 
the skilled and farm classifications are becoming more general. . 

Retail trade, judging by dollar sales of leading department stores 
throughout the district, increased in March even after allowing for sea- 
sonal changes and the earlier occurrence of Easter. The index of sales 
was 103% of the 1923-25 average, the highest since 1929. April sales 
have been somewhat retarded by unfavorable weather, but they were 
larger than a year ago, even allowing for the difference in price levels 
in the two periods. Inventories of reporting stores were up more than 
seasonally in March, but the rise has not kept up with the expansion 
in sales. 


Sixth (Atlanta) District 


The Federal Reserve Bank of Atlanta, in its “Monthly 
Review” of April 30, reported that business activity in its 
district “increased substantially from February to March. 
Industrial activity also increased in most lines, and all 
available series of trade and industrial figures compare 
favorably with March last year.” The Bank further stated: 

Department store sales increased 31.1% from February to March, partly 
because of the longer month and the earlier date of Easter. After adjust- 
ment for the number of business days and for the usual seasonal trend, 
including the earlier date of Easter, the daily average sales index rose 
7.1% over that for February, and was at the highest level for March of 
any year in the series. Stocks at department stores also increased, 
and were larger than a year ago. Wholesale trade increased 22.6% over 
February, and was 27.8% greater than in March last year, and the 
wholesale trade index is the highest for March since 1926. Bank debits 
to individual accounts were 18.6% larger in March than in February, and 
31.2% greater than in March last year. 


Seventh (Chicago) District 


According to the April 28 “Business Conditions Report” 
of the Chicago Federal Reserve Bank, “an accelerated rate 
of activity was apparent during March in manufacturing 
industries of the Seventh District, and although increases 
were to a considerable extent seasonal in nature, the vol- 
umes produced exceeded substantially those of the same 
month last year and first-quarter output was well above 
that of the corresponding 1936 period.” The following is 
from the report: 

Reporting food industries likewise increased their output in March. 
The merchandising of commodities, at wholesale and retail, for the most 
part showed greater than usual expansion over the preceding month, and 
with the earlier date of Easter this year, retail trade was considerably 
larger than a year ago. 

Though still affected by strike conditions, production of automobiles 
in March rose sharply over the preceding month, and was well above that 
of last March. Continued pressure of demand has maintained operations 
in the iron and steel industry at a high level, and activity at steel and 
malleable casting foundries of the district expanded in March, as did 
that at stove and furnace factories. . 

Greater than seasonal gains were recorded for March over February in 
sales of reporting wholesale trade groups, and the department store and 
retail shoe trades likewise experienced increases in business that were 
above the 1927-36 average expansion for the period. The retail furniture 
trade, on the other hand, showed only a slight rise in the aggregate over 
the preceding month. Because of the earlier date of Easter this year 
and one more trading day, department store trade was considerably heavier 
in the current period than in March, 1936. 


Eighth (St. Louis) District 


In noting that Eighth District business activity expanded 
further during March and the first half of April, the Fed- 
eral Reserve Bank of St. Louis, in its “Monthly Review” of 
April 30, said that this period was “marked by the highest 
levels thus far reached in the recovery movement.” The 
Bank continued: 

Taken as a whole, commerce and industry during the first quarter showed 
notable improvement over the first three months of 1936, as reflected 
by the larger volume of commodity distribution, both through wholesale 
and retail channels, increased industrial production, heavier freight move- 
ments, higher industrial employment and payrolls, expansion in construc- 
tion activity and iarger profits and incomes. In the iron and steel 
industry activities in March were at the highest rate for the month since 
1930, with practically all branches of the industry sharing in the bet- 
terment. . 

Of the wholesale and jobbing lines investigated by this Bank, March 
sales volume without exception showed substantial increases over the pre- 
ceding month and a year earlier. Increases in the month-to-month com- 
parison were for the most part seasonal in character, but considerably 
greater than the average during the past decade. . . 

Weather conditions to mid-April were in the main unfavorable to 
growth and development of crops and agricultural operations generally. 
Soil preparation and planting of spring crops are almost universally behind 
the seasonal schedule, but there remains ample time for completing these 
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operations and with average weather to harvest, favorable results may be 
obtained. 


Tenth (Kansas City) District 


Business activity in the Tenth District during March, 
according to the Kansas City Federal Reserve Bank, “showed 
considerable expansion as indicated by gains of 22% in the 
volume of payments by check, of 20% in wholesalers’ sales, 
and of 30% in department store sales. However,” the Bank 
pointed out, “department store sales showed less than the 
usual seasonal increase in view of the early date of Easter 
this year.” The Bank also had the following to say in its 
May 1 “Monthly Review”: 

The agricultural situation in the Tenth District early this spring 
appears to be, on the whole, more favorable than in several years. 
Farmers have been encouraged by rising prices of farm products, grain and 
live stock prices reaching the highest general level in seven years or more. 
Despite relatively small marketings of grains and live stock, cash farm 
income from these sources, augmented by government payments, was about 
10% greater in the first two months of 1937 than in the first two months 
of 1936. Moisture supplies, while still inadequate in those areas where 
drought conditions were most severe last summer and fall, have been above 
normal 6o far this year. Winter wheat was in fairly satisfactory con- 
dition in the principal producing areas of the district. Prospects for 
irrigation water are good. 


Twelfth (San Francisco) District 


In March and early April business activity in the Twelfth 
District “advanced at an accelerated rate, continuing the 
improvement noted in February after settlement of the mari- 
time strike.” In noting this in its May 1 “Monthly Re- 
view,” the Federal Reserve Bank of San Francisco also 
stated : 

Advances were particularly marked in private construction, in the out- 
put of prodncts used largely in building, and in sales of industrial equip- 
ment. Wage rate increases were widespread and wage earner income 
expanded more rapidly than production of goods. During March, agri- 
cultural income continued appreciably higher than a year ago, largely 
because of increased prices paid farmers for their products. Expanding 
consumer purchasing power in recent months was indicated during March 
by a substantial increase in the value of retail trade. 

Factory employment in the three Pacific Coast States increased 4% 
between mid-February and mid-March, about twice the usual seasonal 
gain. This change was accompanied by an increase in the average hours 
worked per employee, which, together with further advances in hourly 
wage rates during March, contributed to a substantial increase in indus- 
trial payrolls. Among the important lines in which wage rates have 
advanced since the beginning of 1937 are the lumber, fruit and vegetable 
canning, steel, tin container, mining, automobile and rubber tire 
industries. 

Even after allowance for the concentration of Easter shopping in March 
this year, and for other seasonal influences, the value of sales of district 
department stores increased 6% to the highest value since 1931. Par- 
ticularly large year-to-year gains have occurred in department store sales 
of household furnishings and semi-luxury goods during recent months. 
Furniture store sales also increased. 


-_ 
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Living Costs Gained 1.7% from Dec. 15 to March 15 
According to Secretary of Labor Perkins 


Living costs for families of wage earners and lower-salaried 
workers in 32 large cities of the United States averaged 
1.7% higher on March 15 than on Dee. 15, 1936, Secretary 
of Labor Frances Perkins, announced May 2. “Each of the 
six groups of items included in the Bureau of Labor Statistics’ 
indexes of the cost of goods purchased by wage earners and 
lower-salaried workers increased in cost during the quarter 
ended March 15, 1937,” Secretary Perkins said. ‘Par- 
ticularly large advances were noted in the cost of food and 
house-furnishing goods.’”’ The Secretary added: 


The March 15 index for the 32 cities combined, based on costs in 1923-25 
as 100, was 83.8, as compared with 82.4 on Dec. 15, 1936. Costs on March 
15, 1937 were 3.9% higher than on April 15, 1936 and 12.5% higher than 
at the low point of June, 1933. They were still 15.9% below the level of 
December, 1929. 

Each of the 32 cities covered by the Bureau reported increases in costs 
during the quarter ending March 15, 1937. The largest rise, 3.6%. was 
noted in Los Angeles, but three other cities, Rirmingham. Portland, Oregon 
and Seattle reported advances of as much as 3.0%. : 

In noting these remarks of Secretary Perkins an announce- 
ment by the United States Department of Labor also had 
the following to say: 

The Bureau of Labor Statistics’ index of the cost of food, which represents 
a larger proportion of expenditure than that for any other group of items, 
was 2.9% higher at the end of the quarter than on Dec. 15, 1936. Increases 
in the price of fresh fruits and vegetables were the most important factors 
in the advance. Of the 32 cities for which indexes of the cost of all goods 
purchased by families of wage earners and lower-salaried workers are 
prepared, all but two reported increases in food costs In those two, Wash- 
ington, D. C., and Jacksonville, Fla., declines of 0.3% were noted. In 
both these cities, the lower price of eggs, usual at this season and noted in 
each of the 32 cities, more than offset the higher cost of fresh fruits and 
vegetables. The greatest advances in food costs appeared in cities on the 
Pacific Coast. Three of them reported food costs over 7% higher on March 
15, 1937 than on Dec. 15, 1936—Los Angeles 9.3%, Portland, Ore. 7.9%, 
and Seattle 7.7%. Indexes for Kansas City and Cincinnati also reflect 
greatly increased food costs during this quarter, 5.6 and 5.2%, respectively. 

Clothing costs went up in each of the 32 cities. On the average, the 
rise in the cost of this group of items was 1.7%, ranging from 0.4% in 
Portland, Me., to 3.0% in Cleveland, and 4.2% in Birmingham. Prices of 
men’s and boys’ suits, shoes and shirts, and women’s shoes, hose, silk 
dresses and slips were higher in most cities. In Birmingham, the increase 
was due to a general rise in clothing costs, as well as to a 2% State retail 
sales tax, which went into effect on March 1. 

Rental costs continued the upward movement noted during the last two 
years, with an average increase of 0.7% reported for the 32 cities. This 
increase reflected advances in all but four of the 32 cities. Three cities 
reported increases in rental costs of more than 2%—Los Angeles 4.4%, and 
Birmingham and Cleveland, each 2.2%. 
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Fuel and light costs changed little in most of the cities. The average 
increase for the 32 cities combined was 0.3%. Eighteen cities reported 
advances, 10 declines, and four reported no change. The largest increase— 
3.0% in Cincinnati—was the result of a rise in the cost of bituminous coal. 
In most of the cities reporting declines, only slight decreases were noted, 
except in Scranton, where seasonally lowered costs of anthracite and a 
decline in electricity rates caused the fuel and light index to drop 7.4% 
between December and March. 

Housefurnishing goods, which advanced in cost more than any other 
group, showed an average rise of 4.9% in the 32 cities. Every city reported 
an advance, the rise reaching 7.4% in Houston, 7.3% in Buffalo and 7.2% 
in Cincinnati. Increases occurred in the cost of almost all the items covered, 
but particularly rugs, stoves and suites of furniture. 

Twenty-seven of the 32 cities reported advances in vhe cost of miscel- 
laneous items. Most of the increases were slight, with the largest, 2.9%, 
reported for Jacksonville, where the cost of laundry service, haircuts, and 
cigars and cigarettes were higher than on Dec. 15. 

Percentage changes in the cost of goods purchased by wage earners and 
lower-salaried clerical workers from Dec. 15, 1936 to March 15, 1937 are 
shown in Table 1 for 32 farge cities of the United States, by groups of items. 

Table 2 presents indexes based on average costs in the years 1923-25 as 
100, by groups of items, for each of these cities and for the cities combined. 
Group indexes with costs in 1913 taken as 100, for the 32 cities combined, 
are also presented in Table 2. The index on the 1913 base was 146.0 on 
March 15, as compared with 143.6 on Dec. 15. 

Indexes on other bases for individual cities and for the 32 cities combined 
may be secured directly from the Bureau of Labor Statistics. 

TABLE 1—PERCENTAGE CHANGES FROM DEC. 15, 1936 TO MARCH 15, 
1937 IN THE COST OF GOODS PURCHASED BY WAGE EARNERS AND 
LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE UNITED 
STATES, BY GROUPS OF STATES 





























ret | re | are 
All Food |Clothing| Rent - 
eae reeremaleore Items Light |tng Goods| laneous 
. Mt tee United ea] +:1.7 |a+2.9| +1.7| +0.7] +0.3| +49] +0.5 
ew 
1.0 1.1 +1.3 b +1.2 +4.5 | +1.0 
a aersens +191 420] to4| » e +3.0| +0.4 
——- ‘a cpt t13 +32] +16] +04] —1.5| +7.3 | —0.7 
New York...._..... 1.0 | +12] +14] +04] 4 +2:9 | +1.0 
Philadelphia... .._. 1.0 | +1.6 | +1.6 98 12| +49 | —0:3 
Pittsburgh.......... 16 | +3.4| +2.0| +04] +04] +48] —0.5 
Seranton........... ‘3 | +12] +1.2| +0.4|—74| +54| —06 
a i a8 +1.9 | +3.7] +1.3 | +0.3 ti +39 0.8 
Cineinnati_-..-..... 4+2'8 | +5.2 28 +0.8 | +3.0 72] +0.1 
Cleveland........... 2.0 | +2.5 3.0 | +2.2 b +6.0 0.8 
DE itemmacensoes 2.6 | +4.9]| +0.9 | +1.6 | +0.1 +5.7 | +1.5 
eae 2.4] +4.7| +2.4] +1.0] +06] +66] +02 
“— oe eos. +261 +56] +423] b |—0.3] 43.5 $10 
cn ate 42:5 | +4.8 +14 +0.5|—0.4|] +6.0] +1.8 
on sien 42:2 | +48] +1.4] +0.3] +02] +5.7] +03 
way een meet ate +14 +24 +1.5 | +0.8 1] +36 {| +0.2 
Baltimore........... +0.7 1.5 | +0.7 | +0.3 | —1.3 +3.7 d 
Jacksonville. ........ +1.3 | —0.3| +1.3] +0.3]—1.6] +41] +2.9 
ao ch arated +1.0 | +2.1] +1.1 | —02 c +3.5 d 
Richmond.........- +06 +0.5 +07 +01 {2 3 +34 to. 
vannah..-.......- 0.9 | +0. : ¥ ‘ ' : 
ape to'3 | -0'3 | +12] 40:3] —o2| +3:3| +0.1 
_-* a pt +3.0 | +4.7] +42] +2.2] +22] +6.7] +06 
Memphis..._.....-- +1.6 | +3.0] +1.8| +0.6] +1.0] +5.5 {08 
aie TRE Fae 4+2.5| +4.7| +22] @ | +16] 4+5.5] 41.1 
West So. Cen Area— 
——— seicidend +1.6 733 +1.7 Ti c +7.4 t3 
New Orleans..._.._- +1.1 | +2:3 | +1.2 | +0:1] +0.1| +3.5] +0.1 
M 
a +2.3| +4.9| +1.1| +06] a +5.1| +0.5 
Area— 
Los Angeles......... 3.6 | +9.3| +2.0| +44|/ +04| +58] —04 
Portland, Ore...__-- 3.0 | +7.9| +2.7| +0.9] c 2.6] +0.3 
San Francisco ...---- 2:3] +3.8| +2.6] +1.1| —0.6 4.1 1.0 
Seattle........--.-- 4+3.0' +7.7' +2:5'4133' a 27' +07 





a Covers 51 cities. b Decrease of less than 0.05%. c No change. d Increase of 
less than 0.05%. 
TABLE 2—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, MARCH 15, 1937 
(Average 1923-25—100) 





























Fuel | House- 
Area and City All Food |Clothing| Rent and | furnish-| Miscel- 
Items Light \ingGoods|laneous 
A 32 large cities 
‘Of the United States..| 83.8 | a85.4 81.0 65.9 88.1 83.1 97.3 
New England Area— 
Dai cccccesinkan 84.2 79.3 85.5 75.5 86.9 82.2 98.9 
yy eee 86.6 83.3 81.2 76.2 86.3 88.2 103.3 
Middle Atlantic Area— 
be deeccedesa 84.9 84.2 79.9 68.1 98.3 89.5 98.8 
New York.....-..... 85.1 84.3 81.0 75.6 88.6 78.1 97.8 
P phia........ 83.4 87.3 75.9 66.8 84.7 80.9 95.2 
Pittsburgh.........- 82.1 83.8 79.3 62.3 | 100.6 81.7 95.9 
Scranton.....-.....- 84.0 82.0 82.4 73.1 75.1 89.6 97.1 
East No. Central Area— 
Chicago. ........... 80.0 87.7 744 52.5 93.2 74.8 100.4 
Cincinnati. ......... 88. 89.6 81.1 75.6 99.9 93.7 97.4 
Cleveland. .......-.. 85.5 83.9 84.5 65.0 | 100.6 | b81.1 102.9 
Detroit...........- 80.9 85.9 80.2 63.1 78.9 83.1 93.1 
Indianapolis. ....... 83.5 87.9 79.0 62.1 84.6 88.5 92.8 
West No. Central Area 
City........ 84.1 90.2 79.9 60.1 81.2 78.0 98.1 
~teieswee 86.8 95.6 79.1 66.6 92.0 87.4 96.7 
St. Louis........... 84.7 91.9 80.1 56.3 87.4 88.7 100.5 
South Atlantic Area— 
Atlanta...........-| 82.4 82.1 83.6 62.1 75.3 89.9 94.0 
Baltimore. -......... 87.0 88.0 80.1 72.6 84.5 81.3 104.3 
Jacksonville. ....... 81.5 80.4 81.7 58.1 89.3 82.7 92.9 
orfolk.....-..--..| 86.5 85.4 87.2 62.5 82.7 86.3 103.8 
Richmond. ......... 86.5 82.4 86.7 70.9 83.6 92.6 99.7 
vannah.......... 81.8 83.6 83.9 60.5 83.7 87.3 91.7 
i deseplailiicied 87.8 85.0 80.8 87.7 84.3 85.7 98.0 
East So. Central Area— 
ham........ 78.7 78.8 86.6 52.1 83.0 81.5 91.6 
Memphis. .......... 82.8 | c84.0 86.4 58.1 88.9 91.7 95.1 
cf eiebiciioooce 84.2 81.3 88.9 64.0 71.9 89.3 97.0 
West So. Central Area— 
Houston. ........... 2 83.4 75.9 70.6 75.9 90.9 94.7 
New Orleans........ 84.0 86.3 79.7 71.0 | d77.6 89.8 91.6 
Mountain Area— 
WEP a 6 en cccccase 85.0 93.9 77.8 61.3 75.3 88.4 97.3 
Area— 
Los Angeles........ 79.8 83.4 84.2 51.8 82.4 82.7 92.0 
Portland, Ore....... 85.0 88.5 81.9 58.5 88.4 82.7 99.1 
San Francisco....... 86.8 86.4 89.9 71.1 79.8 84.7 98.6 
re ere, 87.3 88.9 87.3 66.0 92.6 89.9 97.5 
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(1913100) 





Average: 32 large a7 | | | | | 
of the United States..! 146.0 'al135.3 | 145.3 | 107.3 le163.3 1e174.2 | 194.0 


a Covers 51 cities. b Cleveland housefurnishing goods index for Dec. 15, 1936 
corrected from 76.1 to 76.5. c Memphis food index for Dec. 15, 1926 corrected from 
81.5 to 81.6. d New Orleans fuel and light index for Dec. 15, 1936 correcied from 
77.0 to 77.6. e Average 32 large cities combined—tuel and light index for Dec. 15, 
1936 corrected from 162.7 to 162.8 housefurnishing goods index for Dec. 15, 1936 
corrected from 165.9 to 166.0. 
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Automobile Financing in March 

The dollar volume of retail financing for March, 1937, for 
the 456 organizations amounted to $172,409,113, an increase 
of 65.7% when compared with February, 1937; an increase 
of 14.3% compared with March, 1936; and an increase of 
72.3% over March, 1935. The $199,022,247 shown for 
wholesale financing for March, 1937, is an increase of 56.2% 
over February, 1937; an increase of 25.5% compared with 
March, 1936; and an increase of 33.5% over March, 1935. 

Figures of automobile financing for the month of January, 
1937 were published in the April 17 issue of the ‘‘Chronicle”’ 
page 2568. 


AUTOMOBILE FINANCING 
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1936; West Coast, Western pine, redwood, cypress and Northern hemlock 
reported shipments above last year’s week, and all regions reported pro- 
duction above that of the 1936 week. 

Lumber orders reported for the week ended April 24, 1937, by 446 
softwood mills totaled 249,719,000 feet, or 1% above the production of 
the same mills. Shipments as reported for the same week were 254,094,000 
feet, or 3% above production. Production was 247,610,000 feet. 

Reports from 102 hardwood mills give new business as 8,016,000 feet, 
or 33% below production. Shipments as reported for the same week were 
10,761,000 feet, or 11% below production. Production was 12,040,000 feet. 


Identical Mill Reports 

Last week’s production of 434 identical softwood mills was 244,900,000 
feet, and a year ago it was 217,118,000 feet ; shipments were, respectively, 
251,882,000 feet and 217,575,000 feet, and orders received, 247,814,000 
feet and 207,593,000 feet. In the case of hardwoods, 79 identical mills 
reported production last week and a year ago 9,927,000 feet and 8,960,000 
feet; shipments, 8,458,000 feet and 9,662,000 feet, and orders, 6,028,000 
feet and 9,784,000 feet. 

a 


2,038,785 Short Tons of Sugar Received by United 
States from Off-Shore Areas During First Four 
Months 

The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on May 5 its fourth monthly report 















































Retatl Financing on the status of the 1937 sugar quotas. The report shows 
Wi that the quantity of sugar charged against the quotas for 
Financ- Used and i : P ‘ 
Year ing Total New Cars  |Unclassified Cars all offshore areas, including the full duty countries, during 
sae = er Sete om the four-month period January-April, amounted to 2,038,785 
Thousend| Number in Number x, Nenter | short tons, raw value, the Sugar Section said, adding: 
Dollars of Thou- of hou- of Thou- 
cue proce Gave pews Gue row This report includes all sugars from Cuba, the Philippines, Puerto 
Dollars Dollars Dollars ‘Rico, the Virgin Islands, and Hawaii recorded as entered or certified for 
entry from those areas prior to May 1, 1937. The statistics on full-duty 
— for |456 Ident\ical Orga|nizattons |a countries include, in addition to the sugar actually entered before May 1, 
os , 1937, all quantities certified for entry, including such certified quantities 
February - - -- -- 127,388] 264,707] 104,064] 98,313] 57,612] 166,394] 46,452 u 
See 199,022] b424,100| 172,409] 184,280]106,175| 239,820] 72,734 in transit on May 1, 1937. The figures are subject to change after final 
— outturn weight and polarization data for al importations are available. 
Total 3 mos The report also shows that there was a total of 26,192 short tons of 
ended Mar | 485,347} 953,558] 384,010} 392,161/227,452| 561,397|156,558 sugar, commercial value, from full-duty countries stored in customs’ 
1936— custody on May 1 awaiting release against possible increase in the quotas 
February - - - - -- 117,133] 232,106} 91,671) 98,953] 57,038] 133,153] 34,633 for those countries as the result of increased consumption or reallotment 
March. -_------ 158,555] 378,230) 150,820] 172,388] 97,778] 205,842] 53,042 of deficits. 
Total 3 mos. There were 146,028 short tons of sugar, raw value, charged against the 
ended Mar.| 398,885] 852,780] 335,807] 374,511/213,016| 478,269/122,791 quota for the continental sugarcane areas and 389,391 short tons, raw 
1935 value, against the quota for the continental sugar beet area during the 
aes first three months of this year. Data for April are not yet avilable. 
February - ----- 108,656] 187,566] 69,873] 82,570] 44,410] 104,996] 25,463 
March. ______- 149,057| 2705099] 100,076] 1205103] 63.953] 149/996] 36,123 Quotas for the various offshore areas are shown as established by regula- 
— tions issued Dec. 12, 1936. 
Total 3 mos. The quantities charged against the offshore areas during the first four 
ended Mar.| 353,773] 616,759] 229,055] 271,137|145,559] 345,622] 83,496 months of the year are as follows (in tons of 2,000 pounds—96 degrees): 
Summary for |282 Ident\ical Orga|nizations |c 
1937— 1937 Sugar Quotas Amounts 
February. ---.-- 123,118] 248,085) 98,436] 94,477] 55,420] 153,608] 43,016 Estab ished Under Charged 
pv" eee 193,720| d399,570| 163,890] 177,805|102,498| 221,765] 61,392 Area the Latest Against 
nas saat Regulations Quotas 
Total 3 mos. 
ended Mar | 471,098] 896,644] 364,348) 377,953/219,356] 518,691/144,992 it bacodeokurecovencdkindeusuete ween 1,922,423 971,414 
PEL. nc0dcancsneeéusabadswaetseuGekees 1,035,742 354,380 
1936— a RRR AES TERS: 2 FF SERRE 831,508 500,138 
February_._..-| 113,830) 218,520 87,169 95,848] 55,232) 122,672) 31,937 Sh: \ scene ata awh wbteeiawrk tia ae ame cikee ee 976,685 197,216 
March ........ 154,147] 356,432] 143,515) 167,024] 94,664; 189,408] 48,851 eT eee Se Ce er ee 5,462 1,018 
N Foreign countries other than Cuba..--..-....-- 26,610 14,619 
& Total 3 mos. 
ended Mar.| 386,850} 803,046] 319,333] 362,752/206,180} 440,294/113,153 a te AR. SEs eee ey ee Bile 4,798,430 2,038,785 
1935— Direct Consumption Su 
February... __- 106,054] 176,585] 66,418] 79,608] 42,779] 96,977| 23,640 a See or 
March _______- 145,574] 254,539] 95,184] 115,913] 61,721] 138,626] 33 463 Direct consumption sugar is included in the above amounts charged 
oA ie —_ — — —_-—— against the various quotas since the direct consumption sugar quota is 
oral 3 mos. ; included in the total quota for each area. The following tabulation indi- 
ended Mar.| 345,459} 580,707| 217,755| 261,714|140,437] 318,993] 77,317 cates the 1937 direct consumption sugar quotas, amounts of direct con- 


a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 43.4% were new cars, 56.1% were used cars. and 0.5% unclassified. 
c Of the 282 organizations, 24 have discontinued automobile financing. d Of this 
number, 44.5% were new cars, 55% used cars. and 0.5% unclassified. 
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Weekly Report of Lumber Movement, Week Ended 
April 24, 1937 

The lumber industry during the week ended April 24, 
1937, stood at 74% of the 1929 weekly average of produc- 
tion and 77% of 1929 shipments. Reported new orders 
gained over the previous week but were slightly below the 
weekly average of March. Reported production was heavi- 
est of any 1937 week to date. Shipments were somewhat 
less than those reported for the preceding week, which was 
the record week of the year to date. National production 
reported for the week ended April 24 by 6% fewer mills 
was about the same as the output. of the preceding week ; 
shipments were 5% below shipments of that week; new 
orders were 3% above that week’s orders, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant softwood and hardwood mills. Reported new busi- 
ness during the week ended April 24 was 1% below produc- 
tion; shipments were 2% above output; in the previous 
week new orders were 3% below and shipments 8% above 
production. Production in the week ended April 24, 1937, 
was shown by mills reporting for both 1937 and 1986, 13% 
above the corresponding week of 1936; shipments were 15% 
above shipments of last year’s week; new orders were 17% 
above orders of that week. The Association further re- 
ported : 

During the week ended April 24, 1937, 534 mills produced 259,650,000 
feet of softwoods and hardwoods combined; shipped 264,855,000 feet; 
booked orders of 257,735,000 feet. Revised figures for the precding week 
were: Mills, 570; production, 259,638,000 feet; shipments, 279,873,000 
feet ; orders, 251,174,000 feet. 

All regions but West Coast and Northern pine reported orders below 
production in the week ended April 24. All but West Coast, Western 
pine, California redwood and Northern pine reported shipments below out- 
put. West Coast, Western pine, Southern cypress and Northern pine were 
the only regions to report orders above those of corresponding week of 


sumption sugar admitted during the period January-April, and the amounts 
which may be admitted for the remainder of the year (in shorc tons— 
96-degree equivalent): 




















Quantity Charged| Balance 
Area 1937 Quota Against Quota | Remaining 
Sil aR GE Soap 8 it 422,933 202,970 219,963 
See a eee 126,033 75,715 50,318 
PN So th < saeagcutaneedaenens 29,616 930 28,686 
NR a a crite cckandetied 80,214 31,709 48,505 
WS 6 ons pcccnedtebauancenaka 658,796 311,324 347.472 





Full-Duty Sugars 
A, Charges Against the Quotas for Individuai Countries 

The 14,619 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first 
four months of the year against the quotas for the individual full-duty 
countries. The following table shows, in pounds, the amounts of sugar 
which may be admitted from such countries in 1937, the amounts charged 
against the quotas during the January-April pcriod, and the amounts 
which may be admitted during the remainder of the year (pounds—96-degree 
equivalent): 























Quantity Which 
May Be Charged Balance 
Area Admitted Against Remaining 
in 1937 Quota 

MN ob caGbancues dccekbseseene 294,308 294,308 0 
iss bS sleidc cedaueeus sd Sebeee 1,197 132 1,065 
| ae eee ee 564,205 564,205 0 
China and Hongkong-.-_.-...-..----- 288,114 233,745 54,369 
ES a Nace oda Grae oa enw aera 20,597 20,597 0 
Czechoslovakia. __.........------.- 263,302 263,302 0 
Dominican Republic___....-------- 6,668,480 6,668,480 0 
Dutch East Indies. _._............. 211,384 211,384 0 
i eg RSet cee 334,902 332,754 2,148 
Mrs oc tnasech ave custsaacnsaks 921,614 920,992 622 
BLD. acdc cad luvdvatbddbaniwdut 6,031,877 137,590 5,894,287 
PIED . nian oe simdnte Sudiue 17,865 217,865 
OEE LEE 10,221,004 4,339,385 5,881,619 
RS ets ee ee ee 11,114,100 11,114,100 0 
of RR re 350,667 35C ,667 0 
Quotas not used to date*_________-- 11,952,244 0 11,952,244 
Unallotted reserve____.....-------- 3,764,140 3,567,933 196,207 

pI Ra Ae Bede oe 53,220,000 29,237,439 23,982,561 





* Argentina, 14,577 pounds; Australia, 204; British Malaya, 26: Colombia, 267; 
Dutch West Inaies, 6; France, 175; Germany, 117; Honduras, 3,432,568; Italy. 
1,751; Japan, 4,009; Salvador, 8,208,542, and Venezuela, 290,002. 
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B, Full-Duty Sugars in Custom's Custody 

The folowing table shows the total amount of sugar from the fuil-duty 
countries stored in Customs’ custody as of May 1, 1937. for which applica- 
tions for certification have been made to the Sugar Section. Such sugars 
cannot be released from Customs’ custody in 1937 unless the full-duty 
quotas are increased as the result of increased consumption or reallotment 
of deficits. 

Area and Type of Sugar— 
Belgium—Refined 549,800 


Czechoslovakia—Refined_.--_-._ 544,000 
Dominican Republic—Raw. -_29,136,018 


Quantity* Area and Type of Sugar— Quantity* 
PP cin beck ciutsccus 16,741,818 


United Kingdom—Refined... 1,700,000 


Dutch East Indies—Refined_- 103,164 Total of all sugars......--- 52,384,400 
Netherlands— Refined ____._- 250,000 | Total refined___....-.------ 6,506,564 
Peru—Refined_-............ 3,359,600 ! Total raw. .....-..--.------45,877,836 


*In pounds (commercial value). 
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Bureau of Agricultural Economics Reports Two Point 
Increase in Farm Price Index from March 15 to 
April 15 

A rise of 2 points in the index of the general level of prices 

received by farmers during the period March 15 to April 15 

was reported April 29 by the Bureau of Agricultural Eco- 

nomics, United States Department of Agriculture. The 

April 15 index was 130, compared with 128 on March 15, 

nd with 105 on April 15 a year ago. The index for April 15 
this year was the highest April figures since 1930. The follow- 
ing is also from an announcement by the Department of 

Agriculture: 


A “spectacular price advance"’ on corn, which rose 14 cents a bushel, was 
reported for the period March 15 to April 15 this year. Grain was up 9 
points in the index; fruit, up 9 points; chickens and eggs, up 2; cotton and 
cottonseed, up 1; meat animals, up 1. 

Prices of potatoes, hogs, dairy products, horses, beans, and lemons de- 
clined. Truck crops as a group were down 4 points; dairy products were 
down 5. 

The gain in the April 15 index compared with the corresponding date last 
year was 25 points, but the Bureau explained that while prices were higher 
the volume of markings was less in many areas. Also, farmers are paying 
higher prices than a year ago on commodities bought. 
jm The Bureau's index of prices paid for feed on April 15 was 153, or a gain of 
9 points over March 15, and a gain of 60 points over April 15 last year. 
Currently, the feed price index is close to the highest since 1919. The high 
price of feed is attributed to the short supply of feed grains on farms in many 
areas, and to cold weather and delayed pastures in late March. 

The Bureau reported that 100 pounds of live hog was equivalent in value to 
only 7.6 bushels of corn at United States average prices on April 15, com 
pared with 8.7 bushels on March 15, and with 16.4 bushels on April 15 a 
year ago. Currently the hog-corn ratio is the lowest of record for April, 
except in April of 1934. 

All of the Bureau's price indices are cast upon a 1909-14 base of 100. 


= 
>_> 





Production of Flour During April, 1937 
General Mills, Ine. summarizes the comparative flour 
production as totaled for the mills reporting in the following 
milling centers. These mills annually account for approxi- 
mately 65% of the total estimated United States flour 
production. 
PRODUCTION OF FLOUR (NUMBER OF BARRELS) 


























Month of April 10 Months Ended April 30 

1937 1936 1937 1936 
, ee ee 981,247) 1,314,666 11,560,181} 14,056,460 
SE ee 2,247,647| 1,713,724| 21,654,324) 18,439,279 
Lake, Central and Southern. _ 1,662,869] 1,671,312 17,633,773| 17,857,462 
PRR RIORNG.. «4 4 cctacauacco 471,187 397,610 3,957,481 4,062,133 

Grand total of all mills re- 

ERS ae. 5,362,950! 5,097,312 ' 54,793,216! 54,423,777 
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Petroleum and Its Products—Two-Year Extension of 
Connally Act Seen—Daily Average Crude Pro- 
duction Again Sets New High—Crude Stocks Pass 
300,500,000-Barrel Level—Oil Commission Meets 
Monday 


Washington despatches indicated that the House Interstate 
and Foreign Commerce sub-committee, which finished its 
hearings on the Connally-Dies measure early in the week, 
would report the bill favorably although limiting it to a two- 
ear extension of the current Connally “hot oil’ Act. 
t was reported that the measure would not be amended to 

movie? for disintegration of major units, as asked by in- 
ependent groups, or for any labor restrictions. 

In the final hearing, Representative Pettengill (Dem.,Ind.) 
stressed the need for revision of the present duties on imported 
oil and its products, citing in support of his argument, state- 
ments made earlier by J. W. Frey, Associate Director of the 
Petroleum Conservation Division of the Department of the 
Interior, who warned that within a comparatively short 
time, California, which provides for roughly one-third of 
domestic exports, would encounter a dearth of petroleum. 
Representative Pettengill claimed that in the interest of 
conservation, some check should be made on exports, and im- 
es duties lightened to relieve the drain upon domestic 
crude. 

A new record high was set by daily average crude oil pro- 
duction for the second successive week in the period ended 
May 1, output rising 1,050 barrels to 3,497,450, according to 
reports compiled by the American Petroleum Institute. The 
total compared with recommended production of 3,243,000 
barrels set by the U. S. Buraeu of Mines and actual produc- 
tion in the like 1936 period of 2,918,450 barrels. Substantial 
reductions in Oklahoma and California offset gains in other 
States and held down the net gain to a nominal figure. 
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Stocks of domestic and foreign crude oil passed the 300,- 
000,000-barrel level for the first time in months in the week 
ended April 24, when a 1,805,000-barrel increase lifted the 
total to 300,737,000 barrels, according to the U. 8. Bureau of 
Mines. The total is more than 15,000,000 barrels above the 
15-year low set early last January. With current daily 
average crude production hovering around the 3,500,000- 
barrel level, some 250,000 barrels of crude daily is going into 
storage tanks throughout the Nation. var ; 

Members of the Interstate Oil Compact Commission will 
meet in New Orleans on May 10 to extend the compact 
between oil-producing States participating in the agreement 
and send the ratified copy to Washington for approval. The 
compact, which expires Sept. 1, can only be extended if 
Congress extends the necessary legislation granting the 
States the legal right to join in the interstate agreement to 
cope with the problems of the petroleum industry. Most of 
the member States already have had their respective Legis- 
latures extend the laws permitting them to participate in 
the pact. ; 

The Federal and State Governments take “four dollars in 
taxes for every dollar that the petroleum industry pays in 
earnings on its invested capital,” F. A. Eldean, assistant to 
Axtell J. Byles, head of the American Petroleum Institute, 
told members of the trade institute on May 6 at the meeting 
of the Institute’s Division of Production, Eastern District, 
held in Columbus, Ohio. 

“The petroleum tax bill for 1936 is placed at $1,180,876,- 
256, which is almost equal to the total wages paid out by 
the industry for that year,” he continued. ‘‘That tax bill is 
almost 10 times as large as the 1921 petroleum tax bill and 
it constitutes approximately 12% of the total taxes collected 
by the 182,652 taxing jurisdictions in this country. It is 
three times as large as the total estimated earnings of the 
petroleum industry in the best of the last 15 years and it 
represents more than 814% of the industry’s present invest- 
ment. It is equivalent to 400% of current earnings, im- 
proved as they may be.” ; 

At the turn of the century the per capita overall tax 
burden in this country was less than $20, Mr. Eldean pointed 
out, adding ‘‘the per capita overall tax is now more than $80 
and the present tendency is to shift the burden of taxation 
to business and to industry, which process acts as a monkey- 
wrefich thrown into the productive machine of the nation.” 

This shifting of taxes to industry is an effort to hide them 
and make the citizens believe that if business and industry 
pay the taxes, their purses will go unscathed, he continued, 
saying that ‘‘the forces behind petroleum taxation are the 
forces which are behind all taxation today; forces which are 
seeking to increase governmental expenditures, to shift the 
burden of taxation, to deceive the taxpayer by offering 
spurious tax relief.’ 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I degrees are not shown) 


eee $2.67 | Eldorado, Ark., 40..........---.-- $1.27 
Lime (Ohio Oil Co.).............- 1.25| Rusk, Texas, 40 and over...-..... 1.27 
|, bb bideenenneustahes 1.42|D ir iss eileen inten aeiaeninepahinteaas 1,09 

tk ddhecibeonseecennebande 1.35 | Central Field, Mich.............. 1.42 


Western Kentucky.-...........-..-. 1.20 
Mid-Cont’t, Okla., 40 and above.. 1.30) Huntington, Calif., 30 and over.... 1.22 
Rodessa, Ark., 40 and above.....-. 1.25 | Kettleman Hills, 39 and over_..-... 1,40 
Smackover, Ark., 24 and over..... 0.90 | Petrolia, Canada 
REFINED PRODUCTS—STANDARD OF NEW JERSEY CUTS 

ETHYL PRICES—STANDARD OF OHIO RESCINDS PRICE 


ADVANCE—MOTOR FUEL STOCKS DIP 


Standard Oil Co. of New Jersey on May 6 announced a 
14-eent a gallon cut in the tank-wagon dealers’ price of ethyl- 
grade gasoline in New Jersey, Maryland and the District of 
Colombia, and a similar cut in tank-car and jobbers quota- 
tions, effective May 10. The changes mean the establish- 
ment for Esso of a 1 %-cent differential over regular gasoline 
to tank-wagon dealers and 14-cent differential to tank-car 
buyers and jobbers. 

Less than a week after the %4-cent a gallon advance in 
retail prices of all grades of gasoline, Standard of Ohio 
rescinded the State-wide boost. Effective May 5, the com- 
pany cut the State-wide price structure of tank-wagon and 
service-station gasoline 14-cent a gallon, as well as reducing 
the price to resellers and agents by a like figure. The ad- 
vance was posted only on April 29. 

A 30,000-barrel reduction in stocks of finished and un- 
finished gasoline in the final week of April cut the May 1 
total to 82,273,000 barrels, the American Petroleum Institute 
reported. Refinery operations gained 0.3 point to 80.7% 
of capacity, with daily average runs of crude to stills rising 
15,000 barrels to 3,140,000 barrels. Daily average produc- 
tion of cracked gasoline was off 20,000 barrels to 695,000. 
Gas and fuel-oil stocks gained 430,000 barrels to 94,530,000 
barrels. 4 

Representative price changes follow: 

May 4—Standard of Ohio rescinded the State-wide advance of -cent 
a gallon for all grades of gasoline posted April 29. 

May 6—Standard of New Jersey cut the price of ethyl gasoline to tank- 
wagon dealers 114 cents a gallon, and to tank-car buyers and jobbers by 
1% cents. The change, effective May 10, affects New Jersey, Maryland 
and the District of Colombia, 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Ohter Cittes— 
Chicago... .-. $.05 -.05% 


Stand. Oil N. J.-$.07%| Colonial Beacon..$.07 

Socony-Vacuum.. .0744| Texas -.-....-.-- .074%| New Orleans. .06}4-.07 
Tide Water Oil Co .074%| Gulf...-..--.--- .0744| Gulf ports... 05K 
Richfield O1l(Cal.) .07 Shell Eastern.... .0744| Tulsa.......- 05 -.05 


Warner-Quinlan.. 07 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas......- $.04 |New Orleans.$.054-.05% 
(Bayonne)....... $°05%{ | Los Angeles... .0334-.05 [| Tulsa.......-. .03%-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C...... $ .95 
Bunker C........ $1.20| $1.00-1.25) Phila., Bunker C.... 1.20 

Diesel 28-30 D.... 1.85 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago, ppaee S1..$.02%-. 03 
SF Genwccuscced $.043% 96-30 D..ccacened $.053 
Gasoline, Service Station, Tax Included 
= New York... ... $.185 | Newark......-..-. $.165 — ee $.175 
s Brooklyn. ...... Jae Se adeneuetene 17 ee 177 


= Not including 2% city sales tax. 
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Daily Average Crude Oil Output Rises 1,050 Barrels 
in Week Ended May 1 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 1, 1937, was 3,497,450 barrels. This was a gain of 
1,050 barrels from the output of the previous week. The 
current week’s figure remained above the 3,243,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States —_ April. Daily average production 
for the four weeks ended May 1, 1937, is estimated at 
3,471,250 barrels. The daily average output for the week 
ended May 2, 1936, totaled 2,918,450 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond as principal 
United States ports for the week ended May 1 totaled 1,022,000 barrels, 
a daily average of 146,000 barrels, compared with a daily average of 187,714 
barrels for the week ended April 24, and 177,821 barrels daily for the four 
weeks ended May 1. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended May 1 totaled 112,000 barrels, a daily average of 16,000 barrels, 
compared with a daily average of 16,714 barrels for the week ended April 24 
and 15,214 barrels for the four weeks ended May 1. 

Reports received from refining companies owning 88.8% of the 4,066,000 


barrel estimated daily potential refining capacity of the United States © 


indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,140,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
Pipe lines as of the end of the week, 82,273,000 barrels of finished and 
unfinished gasoline and 94,530,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.7% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 695,000 barrels 


daily during the week. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures arrels) 















































in B 
B. of M., Four 
Dept. of State Week Change | Weeks Week 
Intertor | Allowable| Ended Srom Bnded 
Calcu- | April1 | May 1, |Previous | May 1, | May 2, 
lations 1937 Week 1937 1 
(April) 
Oklahoma... .......- 609,600} 620,460} 665,600} —5,050] 658,800] 532,000 
pk cdcwenscoacc J y 198,350 +400} 191,900} 162,600 
Panhandle Texas - - - .- 74,200} 78,800) —2,800] 75,800] 66,150 
N Es wanceance 65,487 70,550 —100 70,700 59,550 
West Central Texas-__- 62,891 32,750 —100 33,050 25,000 
West Texas___.__.___ 178,947} 199,600 +300] 199,400] 181,300 
East Central Texas-_- 108,656] 118,200} +4,750} 116,650] 50,350 
East Texas_..--..... 455, 459,250] +900] 458,000] 448,850 
Southwest Texas--- -- 209,430] 229,350} +4,100] 225,750} 144,750 
_ | eee 193,853} 199,400 —750} 199,100] 182,550 
Total Texas........ 1,297,900]1,348,964)1.387,900} +6,300)1,378,450)1,158,500 
North Louisiana_-..__.. 73,650} +1,200 72,350 70,350 
Lo pion é 178,350} +1,600] 177,200] 145,600 
Total Louisiana...-| 244,800) 235,675) 252,000) +2,800] 249,550} 215,950 
Arkansas--.........- 27,400 27,000} —450| 27,400] 30,100 
phwleducbanoua 115,000 120,500} +6,100} 116,050} 107,900 
Michigan -_._.......- 30,600 ,850 +200] 44,350) 33,650 
Wyoming...........- ,000 51,600} —1,800 53,700 35,900 
ontana...........- 14,600 16,850 +750 15,950 10,350 
CPOE. « « ccncnence 4,800 4,650 +50 4,400 4,050 
New Mexico........- 91,400} 106,400} 105,950 +450} 105,800} 63,750 
Total east of Calif. _/2,663,100 2,877,250) +9,750|2,846,350|2,354,750 
California.-......... ,900} x580,000} 620,200] —8,700} 624,900] 563,700 
‘Total United States _|3,243,000 3,497,450' + 1,050'3,471,250'2,918.450 





x Recommendation of Central Committee of California Oll Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAY 1, 1937 
Figures in thousands of barrels of 42 gallons each) 





























Datly Refining Crude Runs | Stocks of Fintshed and 

Capactty to Sttlis Unfinished Gasoline | Stocks 

0. 

Dstrict Fintshed |Unfin'a Obs 
Poten-| Reporting | Daily |P. C. in and 

ttal Aver- |Oper-| At Re- | Terms.,|Nap’tha| Fuel 

Rate Total ;P. C.| age ated \finertes| <&c. Distil. ou 
East Coast_- 669}  669/100.0 550] 82.2] 6,218] 11,265] 1,264] 5,817 
Appalachian . 146 129] 88.4 105} 81.4] 1,314] 1,226 242) (543 
Ind. il Ky. 507| 467] 92.1 441] 94.4] 10,333] 3,006] 1,124] 4,534 
prepa 449 380] 84.6 307] 80.8] 5,838] 2,983 627] 2,911 
Inland Texas| 337 183] 54.3 115] 62.8] 1,649 69 381] 1,289 
Texas Guif__ 793 757| 95.5 659] 87.1] 9,228] 209] 1,796] 6.258 
La. Guif.__- 164 158] 96.3 141] 89.2} 6 473 303] 1,645 
No. La.-Ark. 91 58] 63.7 44] 75.9] 315 41 74| ‘299 
Rocky Mtn- 89 62| 69.7 38] 61.3] 1,787] ~-.- 104} 700 
laa 821 746| 90.9 514] 68.9] 11,223} 1,995] 1,078] 68,038 
Reported - _ - 3,609] 88.8] 2,914] 80.7] 48,595] 21,267] 6,993] 92,034 
Estd.unrepd 457 226 4,217] 1,010 191] 2,496 

xEst.tot.U.S. 
May 1, '37| 4,066] 4,066 3,140 52,812] 22,277] 7,184] 94,530 
Apr. 24,'37| 4,066] 4,066 3,125 52,786| 22,369] 7,148] 94,100 
U.S. B.of M. 

xMay 1, '36. z2,818 44,302' 22,190' 6,956' 97,893 
































x Estimated Bureau of Mines basis. z April, 1936 daily average. 
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Summary of Gas Company Statistics for Month of 
February, 1937 


The American Gas Association, in its monthly summary, 
reported that revenues of manufactured and natural gas 
utilities totaled $79,699,000 in February, a decrease of 3.87% 
from the figure of $82,886,500 reported for February, 1936. 

Domestic uses of manufactured gas registered a sharp 
decline in February, dropping from 18,190,400,000 cubic feet 
in 1986 to 16,442,800,000 cubic feet during the current year, 
a loss of nearly 10%. Domestic uses of natural gas also 
showed a decline amounting to 8%. 

This resulted from the unusually mild temperatures that 
prevailed during the month in nearly all sections of the 
country, except the Pacific Coast States. The number of 
degree days (the gas industry’s standard measure of 
weather conditions) for a number of the larger cities served 
with manufactured gas averaged only 913 in February, 1937, 
or 25% less than the figure of 1,219 reported for this month 
in 1936. For a group of the larger cities served with natural 
gas, the number of degree days in February, 1937, averaged 
only 977, or 24% less than the 1,291 degree days registered 
for these cities in February, 1936. 

Sales of both manufactured and natural gas for industrial- 
commercial purposes continued to increase during Febru- 
ary, the gain in this class of business amounting to more 
than 8%. 
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Weekly Soft Coal Output Up 4.1%—Anthracite 
Production Off 2% 

The U.S. Bureau of Mines in its current weekly coal report 
stated that the total production of soft coal for the country 
in the week ended April 24 is estimated at 6,500,000 net 
tons, an increase of 256,000 tons, or 4.1% over that in the 
preceding week. Output in the week of 1936 corresponding 
with that of April 24 amounted to 7,132,000 tons. 

Anthracite production in Pennsylvania during the week 
ended April 24 declined slightly. The total output is 
estimated at 1,611,000 net tons, a decrease of 33,000 tons, 
or 2.0%. Production in the corresponding week of 1936 
amounted to 1,593,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 












































Week Ended— Apr. 24, 1937] dApr. 17, 1937] e Apr. 25, 1936 
Bituminous coal: a 
Total, including colliery fuel. .... 6,500,000 6,244,000 7,132,000 
D eee eeiieisbig 1,083,000 1,041,000 1,189,000 
Pp Ivania anthracite: b 
Total, including colliery fuel--.-.-- 1,611,000 1,644,000 1,593,000 
WEEBG.. .. . on ncncccccccce 268,500 274,000 265,500 
Commercial production.c...-... . 1,534,000 1,566,000 1,517,000 
Beehive coke: 
Total for period...........-.-. 78,500 71,900 18,300 
Daily average. __......--.------ _ 13,083 11,983 3,050 
Calendar Year to Date— 1937 1936 f 1929 f 
Bituminous coal: a 
Total, including colliery fuel. -.-..-. 153,213,000 134,225,000 168,608,000 
Daily average... _....-...-..-.-- 1,593,000 1,395,000 1,738,000 
Pennsylvania anthracite: b 
Total, including colliery fuel. ...-. 2g 2 a 
average ---..-..--------- a 2 a 
Commercial production.c----.-... 2 2 2 
Beehive coke: 
Total for period.........-...-- 1,162,200 468,600 1,972,100 
Daily average. -._....-.--.------ 11,859 4,782 20,123 





a Includes lignite, coal made into coke, and local sales. b Includes washery and 
dredge coal, and coal shipped by truck from authorized operations. Estimates 
are based on railroad carloadings and current production reports furnished through 
trade association and State sources. c Includes colliery fuel. d Preliminary. 
e Revised. f Adjusted to make comparable the number of working days in the 
three years. g Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 


[The current weekly estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of fina] annual returns from the operators.] 



































Week Ended— 
State Apra 
Apr. 17|Apr. 10j;Apr. 18) Apr. 20) Apr. 20] Aoge. 
1937 p | 1937 p | 1936 r | 1935 r | 1929 1923 
SE icetibinuciitimesdssseeouie 1 1 3 2 8 
GG ac cine cctiawuetinntsntias 35 45 214 192 353 412 
Arkansas and Oklahoma. -...... 4 7 14 15 52 70 
ince sdnadengnodeccoseon 49) 68] 82} S65] = 132] 184 
Georgia and North Carolina. .-..- 1 1 * 1 8 8 
DL «ccdwhheddbacnnwdedbad 468 408 705 574 870} 1,471 
Pictbcssatubtiasachadec 163 104 273 220 257 514 
PT Ee aes 28 13 53 25 54 100 
Kansas and Missouri. ........-.-. 31 57 83 72 90 138 
Kentucky—Eastern. ........... 658 605 613 632 772 620 
ML - .Galvenatdducdiaed 71 68 116 92 206 188 
Es cnm amid dumksindsneaamiei 23 23 32 26 42 52 
DS «andecsneeveessaoune 2 2 9 11 14 22 
PL idddddakianubsdheodss 34 36 40 42 41 42 
New Mexico... .......-.-..... 29 32 27 23 50 59 
North and South Dakota....... 22 26 20 817 816 
Cet oo tdhrinanudledbubeans 284 249 378 363 384 766 
Pennsylvania bituminous. 1,883] 1,690} 1,782} 1,418] 2,615] 3,531 
Wit oncnsnnsackee 48 35 97 8 121 
» ‘oat Seana eeeiiras4 15 14 14 13 18 20 
Ml ptittbnakstdddodsahaaduch 34 33 39 40 70 70 
. RRR pea S Hit: 167 162 174 176 214 249 
Was Did éthenekannaseawee 23 31 25 26 46 35 
West Virginia—Southern_a-_-.-_. 1,558} 1,502] 1,480] 1,384] 1,693] 1,256 
POTUMEIE. ©. «. ccccccncccacces 550 419 459 390 623 778 
Wi cnekudGacennnanaeaua 62 88 90 70 102 116 
Other Western States.c........- 1 1 * 1 s4 36 
Total bituminous coal___..___ 6,244! 5,720' 6,822 5,980! 8,810' 10,83 





a Operations on the N. & W.; C. & O.; Virginian: K. & M.; B. C. & G.; and on 
the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, including 
Panhandle district and Grant, Mineral, and Tucker Counties. c Includes Arizona, 
California, Idaho, Oregon, and Nevada. p Preliminary. r Revised. s Alaska, 
Georgia, North Carolina, and South Dakota included with ‘‘other western States." 
* Less than 1,000 tons. 
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Preliminary Estimates of Production of Coal for Month 
of April, 1937 
According to preliminary estimates made by the United 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MARCH, 1936 AND 1937 


(In Thousands of Barrels) 


















































Stocks at End 
States Bureau of Mines, bituminous coal output during the ents Preauatton —ae {or 
month | gy 1937, amounted to 25,735,000 net ae 1936 | 1937 | 1936 ; 1937 | 1936 ; 1937 
compared with 30,452,000 net tons in the corresponding 
~1 QI . ‘ all 941] 1,874| a1,141} 1,527| 3,741] 5,011 
month last year and 51,315,000 tons in March, 1937. ae tee ee *109| 306} 263} 344] 1/405] 1,557 
Anthracite production during April totaled 6,576,000 net Ohio, Western Pa., & W.Va-..-| 191| 680] 557) 655] 2,844) 3,204 
* 4.773.000 d 4.781 000 WER. cccawediinddectveseud 155 304 304 317} 2,001} 2,107 
tons, as against t, ’ tons a year ago an ’ : Wis., Ill., Ind. & Ky.........-- 555 945 672 671| 2,336] 2,938 
tons in March, 1937. The Bureau’s statement follows: Va., Tenn., Ala., Ga., Fla. & La- 610 956 787| 1,026] 1,416] 1,629 
Eastern Mo.,Ia.,Minn.&S.Dak.| 388 614, 511 557| 3.033} 3,599 
W.Mo., Neb., Kan., Okla.& Ark} 474 712} 735) 605] 1,614] 1,948 
Total Number Average Calendar RRR Tap r taps: Seance 3 Sa 535 592 557 576 565 905 
for of per Working | Year to End Colo. Mont., Utah, Wyo. & Idaho 86 250| 236 214 366} 579 
Month Working Day of Apri CR a 1,037 985! 1,119] 1,092} 1,187] 1,384 
(Net Tons) Days (Net Tons) (Nes Tons) Oregon and Washington. .--..-- 230 225] 304 295 618 762 
April. 1937 (prelim.): SE eee Seer eee ee a5,311' 8,443' a7,186' 7,879! 21,126! 25,623 
Bituminous coal_...| 25,735,000 25.2 1,021,000 160,100,000 a Re 
Anthracite*__.._-_- 6,576,000 25.0 263,000 18,750,000 vised . 
Beehive coke. _-_-_- 295.700 26.0 11,373 1,214,600 PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
Mareh, 1937 (revised): eal CEMENT, BY MONTHS 
uminous coal-_-..- 1,315,000 27.0 1,901,000 usan arre 
Antt racites---.- 2-2 4,781,000 27.0 177.100 Sree SE 
echive coke._____- 54,800 27.0 13,141 
April, 1936 (revised): Stocks at End of 
Bituminous coal....| 30,452,000 25.2 1,208,000 142,930,000 Month Production Shipments Month 
nthracite*___.___- 4,773,000 25.0 190,900 20,142,000 
Beehive coke._____- 90,500 26.0 3.481 495,100 1936 1937 1936 1936 1937 
* Total production, including colliery fuel, washery and dredge coal, and coal 3,650 a6.616 3,917 22,686 24,394 
shipped by truck from authorized operations. 3,475 5,837 3,177 22,971 | a25,059 
Note—All current estimates will later be adjusted to agree with the results of the 6,311 8,443 7,186 . . 
complete canvass of production made at the end of the calendar year. ee a sacsee 9,182 BTS | evecss 
SME: asiioed 11,240 DLE seu 
cease S008 b -scxess 12,521 EEG iandacin 
. ; , 7 Gennes 11,823 TET. escane 
April Production and Shipments of Slab Zinc ae | =o : aes x4 soe--- 
The American Zine Institute on May 5 released the vy] Bpeseges ‘08 18,079 | _----- 
following tabulation of slab zine statistics: SR eed Gee x mat 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1937 112,396 | ...... EES BEETS, ieee 


(Tons of 2,000 Pounds) 

















(a) Retorts Average |Unfillea 
Produced | Shtpped | Stock at |Shtpped|Operating Retorts Orders 
During | During | End of for End 0jf| During | End of 
Pertod | Pertod | Pertod | Export| Pertod | Pertod | P 
1929 
Total for year_| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | _..-- 18,585 
ome aver.| 52,633 Beet © essces fae = sank 68,491 | -.-.. 
Total for year_| 504,463 | 436,275 | 143,618 | 196 | 31,240] _.--- 26,651 
Monthly aver. 42,039 | 36,356 | .....- ih gg eee 47,769 | ..-.. 
Total for year_| 300,738 | 314,514 | 129,842 41 | 19,875] -.--- 18,273 
Monthly sver- 25,062 | 26,210| _..... 8 Re caceies 23,099 | ..-.- 
Total for year_| 213,531 | 218,517 | 124,856 | 170 | 21,023] -.-.-. 8,478 
Monthly aver. 17,794 | 18,210| ...... i ane 18,560 | ..-.. 
Total for year_| 324,705 | 344,001 | 105,560 | 239 | 27,190 | ..--- 15,978 
Monthly 1 aver-| 27,059 | 28.667 | _._._- Nyame es 23,653 | ..-.- 
Total for year-| 366,933 | 352,663 | 119,830 | 148 | 32,944] .-_- 30,786 
aeentaey Sve 30,578 SO.BEG 1 cacces iS ee SEBEF | cnecs 
Total for year_| 431,499 465,746 | 83,758 50 | 38,320 | ..... 51,186 
one aver.| 35,951 SE 4. sedeke Le ateenabee Gee. 1. ences 
January _....- 41,642 | 46,341 | 79,059 0 | 38,205 | 35,872 | 42,219 
bruary.-.-- 36,156 | 39.846 | 75,369 0 | 38,004 1334 | 56,829 
March...___- 42,411 | 38,087 | 79,693 0{| 37.922 | 36,198 || 41.638 
*33,849 |*34.516 
MR nas 43,180 | 42,239 | 80,634 0/| 41,400 | 37,778 ||35,968 
*36,657 |*35,749 
eS 44,833 | 43,905 | 81,562 0/| 41,048 | 37,888 | 28,370 
*36,919 | *36,296 
Seiisi. 44,875 | 41,582 | 84,855 0 40,700 38.178 27,090 
pS 45,481 | 41,819 88,517 0} 41.308 | 38.135 |44,458 
*37.350 ‘734 
August....._. 43,542 | 46,013 | 86,046 of} 41, 38,358 ||65,173 
*36.418 | *37,006 
September....| 42,211 | 51,775 | 76,482 0}| 40,672 1326 || 54,064 
,843 | *36,897 
October... ... 46,225 | 53,963 | 68,744 0/| 41,733 39,187 60,513 
November....| 45,670 | 56,887 | 57,527 0 43,103 40,125 75,891 
December....| 46,940 | 59,512 | 44,955 0}| 42,965 | 40,642 ||78,626 
*38,461 | *38,538 
Total for yr_| 523,166 | 561,969 | ...... Se adees E wae T Goans 
Monthly aver.| 43,597 | 46,831] .----.| | -.--- 37,915 | _.... 
1937 
January. .___. 40,047 | 51,227 | 33,775 0 40.288 40,613 76,544 
February. .__. 37,794 | 46,953 | 24,616 0 ‘786 : 77,969 
*38,289 |*37,851 
March... ... 53,202 | 59,635 | 18,183 0}| 43.635 | 40, 89,846 
*38,979 |*38,417 
April........- 51,957 | 56,229 | 13,911 0/| 43,660 | 41,177 |\81,318 
*39'019 |*38,936 























* Equivalent retorts computed on 24-hour basis. a Export shipments are 
included in total shipments. 
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Production and Shipments of Portland Cement 
During March 

The monthly cement statement of the U. S. Bureau of 
Mines showed that the Portland cement industry in March, 
1937, ge 8,443 ,000 barrels, ship 7,879,000 barrels 
from the mills, and had in stock at the end of the month 
25,623,000 barrels. Production and shipments of Portland 
cement in March, 1937, showed increases of 59.1 and 9.6%, 
respectively, as compared with March, 1936. Portland 
cement stocks at mills were 21.3% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 160 plants at the close of March, 
1936 and 1937: 


RATIO OF PRODUCTION TO CAPACITY 





Jan. 1937 | Dec. 1936 


30.4% | 40.3% 
44.9%, | 42.7% 


Mar. 1936| afar. 1987| Feb. 1937 


23.4% 38.6% | 29.6% 
296% | 47.1% | 45.8% 











The month. -.-......---- 
The 12 months ended--- 





























a Revised. 
Note—The statistics given above are compiled from reports for March, recetved 
by the Bureau of Mines, from all manufacturing plants. 
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Domestic Copper Lowered to i4c. Basis April 29— 
Lead in Demand—dZinc Steady 

“Metal and Mineral Markets” in its issue of May 6, 
reported that in lowering the domestic quotation for copper 
to 14¢c., Valley, the market met with a little more consumer 
response so far as the independents were concerned. All 
that was lacking for a definite change for the better in senti- 
ment in copper was increased stability in prices abroad. 
Consumption of all of the major non-ferrous metals in this 
country remains at a high level. Lead sold in good volume 
on the 6c. basis, with sellers’ ideas firm. Zine continues 
scarce on spot and the price was maintained at 6%c., St. 
Louis. Tin was quiet and prices were somewhat unsettled. 
Quicksilver advanced in London, and this brought out a 
higher market here. The publication further reported: 


Copper 

Producers continued to feel the effects of declining markets in London 
and lowered the[domestic price for copper one-half cent on April 29, es- 
tablishing the market at 14c., Valley. Sales during the week were moderate, 
totaling 6,672 tons, compared with 9,022 in the§previous week. May 3, 
sales were a little above 4,000 tons, representing buying interest by in- 
dependent fabricators at the 14c. level. The trade believes the reduction 
in the price to the present level will bring about a more orderly domestic 
market for the metal. Uncertainty, however, still exists concerning the 
trend of the metal markets abroad. 

Some announcement last week from the foreign group on the restriction 
of output was expected by producers, but this failed to materialize. The 
trade believes an agreement has been reached, but the date of beginning the 
curtailment has not been set. Ample stocks of metal in England are also 
desired by the foreign group before proceeding with restriction. 


Lead 


Buying of lead during the last week was in good volume, and the market 
presented a firm undertone in all quarters. Sales for the week amounted 
to about 7,800 tons, which was regarded as evidence that consumers have 
full confidence in the prevailing selling basis. There was no move to raise 
the price, owing chiefly to uncertainty over the foreign situation. In other 
words, producers were not inclined to disturb the price structure without 
some definite assurances that a higher market could be maintained. 

Statistically, the domestic lead situation underwent further improve- 
ment in the last month. When the figures for April are finally announced 
stocks will show another reduction, the industry believes. Deliveries 
for the month of April were probably in excess of 53,000 tons. Production 
of refined lead for the month, according to preliminary estimates, totaled 
around 45,000 tons. 

The market held at 6c., New York, which was also the contract settling 
basis of the American Smelting & Refining Co., and at 5.85c., St. Louis. 
Business was reported by St. Joseph Lead involving its own brands for 
delivery in the East at a premium. 


Zinc 


The London market showed no great change during the last week and 
the market here continued steady on the 6.75c. basis, St. Louis, with the 
tone on near-by material firm. Shipments of the common grades to con- 
sumers in the last week were large, totaling 8,200 tons, indicating that 
consuming industries are operating at a high rate. Galvanizers are reported 
to be operating at 75% capacity. Sales of Prime Western zinc for the 
week were moderate, amounting to about 2,500 tons. The zinc concentrate 
market in the Tri-State district was quiet last week, but there were no price 
changes. Production of concentrate was in excess of demand. 


Tin 


Demand for tin in this market was quiet all week. London prices contin- 
ued to fluctuate over a wide range, which was interpreted here as an un- 
healthy condition that would tend to make consumers withhold business. 
On May 3, the day the April statistics were announced to the trade London 
advanced sharply. As buying in volume did not materialize, prices eased 
again. Straits tin yesterday was 55.625c., spot, or slightly lower than a 
week ago. 
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The world's visible supply of tin at the end of April, including the East- 
ern and Arnhem carry-overs, totaled 24,593 long tons, against 24,127 tons 
@ month previous and 16,869 tons a year ago. The increase of 466 tons 
was smaller than expected. World deliveries totaled 10,792 tons during 
April, which compares with 13,021 tons in March. United States deliv- 
eries for April totaled 6,995 tons, against 9,080 tons in March. 

Chinese tin, 99%, was nominally as follows: April 29th, 53.750c.: 30th, 
54.000c.; May Ist, 54.250c.; 3d, 55.875c.; 4th, 54.750c.; 5th, 54.375c, 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 





























Electrolytic Copper Stratts Tin Lead Zine 
Dom.,Refy.,Erp., Refy.| New York | New York | St. outs | St. Louts 

p> Ree 13.775 13.475 55.000 6.00 5.85 6.75 
Apr. 30...-.- 13.775 13.600 55.250 6.00 5.85 6.75 
BE Baceuwe 13.775 13.600 55.500 6.00 5.85 6.75 
Bt Bawkaee 13.775 13.875 57.125 6.00 5.85 6.75 
May 4..__-_- 13.775 14.000 56.000 6.00 §.85 6.75 
May 5.-.--- 13.775 13.900 55.625 6.00 5.85 6.75 
Average _-' 13.775 13.742 55.750 6.00 5.85 6.75 














Average prices for calendar week ended May 1 are: Domestic copper f.0.b. refinery, 
14.025c.; export copper, 13.629c.; Straits tin, 55.729¢.; New York lead, 6.00c.; 
St. Louis lead, 5.85c.; St. Louis zine, 6.75.; and silver, 45.100c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the ages of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 


























Copper, Std. | Copper Tin, Std. Lead Zine 
Electro. | 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
>. =o 57 54% | 60% | 24234] 23934] 22716 | 2214 | 22316 | 22316 
, i 58% | 56 62 245%] 242344) 2336 | 2314 | 221346 | 22546 
} g re 59% | 57% | 63 255 252 2456 | 24% | 2313;¢ | 24% 
|, ee 60% | 57% | 63% | 252 249 24% | 24716 | 23% | 24% 
| Sf See 59% ' 56% ! 63 249 247 23% * 231346! 23 23% 





Prices for lead and zine are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. Al 
are in pounds sterling per long ton (2,240 Ib.). 
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April Pig Iron Daily Output Up 1.3% 

The “Iron Age” in its issue of May 6 stated that because 
of the shorter month, April production of coke pig iron 
dropped to 3,391,665 tons from 3,459,473 tons in March. 
However, the daily rate last month increased 1.3% over 
that of March, or from 111,596 to 113,055 tons. The 
‘‘Age”’ further reported: 

On May 1 there were 187 furnaces making iron, operating at a rate of 
114,655 tons daily, against 182 on April 1, producing 112,970 tons daily. 
Eight furnaces were put in blast during the month and three were taken 
off. The Steel corporation blew in four furnaces, independent steel 
companies blew in three and took one off, and merchant producers put 
one in operation and blew out or banked two. 

Among the furnaces blown in are the following: Mystic Iron Works 
furnace; one Edgar Thomson, one Central, and one Gary, Carnegie- 
Illinois Steel Corp.; one Lorain, National Tube Co.; one Martins Ferry, 
Wheeling Steel Corp.; one River, Republic Steel Corp., and one Colorado 
Fuel & Iron Co. unit. 

Furnaces blown out or banked included Susquehanna furnaces of National 
Steel Corp., City No. 1 furnace, of the Sloss-Sheffield Steel & Iron Co., 
and one Woodward Iron Co. unit. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1932—GROSS TONS 



































1932 1933 1934 1935 1936 1937 
January -..---..-- 31.380 18,348 39,201 47 656 65,351 | 103,597 
February -~---..-.- 33,251 19,798 45,131 57,448 62,886 | 107,115 
March. .........-- 31,201 17,484 52,243 57,098 65,816 | 111.596 
CS aa 28,430 20,787 57,561 449 80,125 | 113,055 
DEED wee ccuccsens 25,276 28,621 65,900 55,713 85,432 
| 20,935 42,166 64,338 51,750 +2 
First six months-| 28,412 24,536 54,134 54,138 | 74,331 
oe eee 18,461 57,821 39,510 | 49,041 83,686 
August -.--.-....-- 17,115 59,142 34,012 56,816 87,475 
wweceses 19,753 50,742 29,935 59,216 91,010 
ne 20,800 43,754 30,679 63,820 96,512 
November - - - .--.- 1,042 36,174 31,898 58,864 98,246 
Dedseneus 17,615 38,131 33,149 67,950 | 100,485 
12 mos. average_! 23,733 36,199 43,592 57,556 83,658 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 






































Pig Iron x Ferromanganese 
1937 1936 1937 1936 

3,211,500 2,025,885 23,060 24,766 
2,999,218 1,823,706 24,228 24,988 
3,459,473 2,040,311 27,757 22,725 
3,391,665 2,403,683 26,765 19,667 
2,648,401 18,363 

2,586,240 15,549 

13,528 ,226 128,058 

2,594,268 20,205 

2,711,721 20,658 

2,730,393 15,919 

2,991,887 19,805 

2,947,365 24,368 

3,115,037 25.715 

30,618,797 254,728 

= These totals do not include charcoal pig iron. y Included in pig iron figures 
a 


April Steel Output Slightly Below March 


Production of 5,071,875 gross tons of steel ingots in 
April was slightly under the total for March because of the 
shorter month but represented 90.27% of the capacity of 
the industry, as against 89.91% for March, according to 
the American Iron and Steel Institute. 





Chronicle May 8, 1937 

The total tonnage produced during April was exceeded 
in only two previous months in history, May, 1929, when 
5,286,246 gross tons were produced, and March of this 
year, when output reached 5,216,666 gross tons. : 

Last month’s production exceeded by nearly 30% the 
output in April, 1936, of 3,932,605 gross tons. Total pro- 
duction in the first four months of this year amounted to 
more than 19,400,000 tons, almost 50% more than the 
entire output in 1932 and the same percentage ahead of 
the total in the first four months of 1936. 

An average of 1,182,255 gross tons of ingots was pro- 
duced per week in April, which compares with 1,177,577 
tons in March and 914,593 in April of last year. In the 
record month of May, 1929, an average of 1,193,284 gross 
tons of ingots was produced weekly. 

MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1936, TO APRIL, 1937 


(Calculations based on reports of companies which in 1936 made 98.29% of the 
ee open hearth and 100% of the Bessemer ingot production) 
















































































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks in 
Gross b Per Cent Production Month 
Tons of Capacity (Gross Tons) 
1937— 
pO SS ee a4 724,939 a81.43 al,066,578 4.43 
| ____,_E e a4 413,832 a84,25 a1,103,458 4.00 
PED. Sibtesnaccuude a5,216,666 a89.91 al,177,577 443 
First quarter - - - - - - - a14,355,437 a85,23 al,116,286 12.86 
BO. o 545 écsns ete eee 5,071,875 90.27 1,182,255 4.29 
1936— 
ree *3 039,804 *52.39 *686,186 4.43 
DE nctnookmne el *2,956,891 *54,53 *714,225 4.14 
Es o cn etaerindoes *3 333,853 *57 ,46 *752,563 4.43 
First quarter. -.-.-.-.-- *9,330,548 *54.80 *717,734 13.00 
RGA yd +<nnneoeue *3,932,605 *69.99 *914,593 4.29 
Rs Sarst wien se oteined *4 037,375 *69.58 *911,371 4.43 
EES Ee *3,975,569 *70.75 *926 ,706 4.29 
Second quarter- - - - - - *11,945,549 *70.10 *918,182 13.01 
First six months_._-.-] *21,276,097 *62.45 *817,997 26.01 
Cs tibia concen navi *3,914,370 *67 .61 *885,604 4.42 
BL, 6dvcttohbenoens *4,184,287 *72.11 *944 534 4.43 
September..........-- *4,151,388 *74.05 *969,950 4.28 
Third quarter ----- ~~ *12,250,045 *71.23 *932 ,981 13.13 
Nine months- - - ---- *33,526,142 *65.40 *856,570 39.14 
iit niicneceeons *4,534,246 *78.15 *1 023,532 4.43 
l,l ee *4,323,025 *76.94 *1,007 ,698 4.29 
i ee ee *4 424 367 *76.42 *1,000,988 4.42 
Fourth quarter----.- *13,281,638 *77 17 *1,010,779 13.14 
eee *46 ,807 ,780 *68 .36 *895,329 52.28 
* Adjusted. a Revised. b Calculated for the respective years on weekly 


capacities of 1,309,760 tons in 1937 and 1,309,784 tons in 1936, based on annual 
capacities as of Dec. 31 of the preceding years as follows: Dec. 31, 1936, open hearth 
and Bessemer ingots, 68,290,962 gross tons; Dec. 31, 1935, open hearth and Bessemer 
ingots, 68,475,509 gross tons. 
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Easier Delivery Situation in Steel, But Backlogs Are 
én Still Heavy Ss as 

The “Iron Age” in its issue of May 6 reported that new 
business in steel continues to taper off, but the decline is 
moderate. In fact, April bookings were heavier than ex- 
pected in view of record-breaking March tonnage and the 
fact that prices will not be advanced for the third quarter. 
Deliveries are easier on some products. In the Chicago 
district, for example, some grades of sheets can now be ship- 
ped in a week to 10 days. Such instances, however, result 
merely from open spaces in schedules, as backlogs are still 
extremely heavy, equaling two to three months production 
of some companies. The “‘Age’’ further reported: 


The outlook for the remainder of this quarter and for third quarter con- 
tinues promising despite the appearance of an easier delivery situation. 
Automobile production, continued purchases of railroad equipment and a 
high rate of tin plate output will help to support summer steel operations. 
Although building work is making discouragingly slow gains, a considerable 
volume of structural steel was placed in April against protections that ex- 
pired on the last day of the month. Awards of fabricated structural steel 
total nearly 19,000 tons, while new projects amount to about 53,000 tons, 
including 35,500 tons for a Mississippi River bridge at Baton Rouge, La. 
The Great Lakes Pipe Line Co. has placed an order for 28,000 tons of seam~ 
less pipe with National Tube Co. 

A new labor threat is the principal cloud on the horizon. Two large 
independent steel companies have received warning from the Steel Workers 
Organizing Committee of the Committee for Industrial Organization that 
failure to sign contracts, similar to that signed by Carnegie-Illinois Steel 
Corp. and some other companies, may result in a strike call. The matter 
probably will come to a sharp issue within a week. 

Steel production in the Pittsburgh and Wheeling districts, following 
last week’s flood scare, has snapped back to the rates of the previous week— 
94% at Pittsburgh and 98% at Wheeling. Moderate declines in some dis- 
tricts are offset by gains elsewhere, so that the rate for the country is esti- 
mated at 92% for the current week. Indications point to a continuation 
of output at around 90% or higher during May at least. Official figures 
for April, to be issued within a few days, probably will show the heaviest 
production for any month in the history of the industry. 

All records for April water movement of Lake Superior iron ore were 
broken last month, with the arrival of 3,770,555 tons at lower Lake ports, 
exceeding the total movement in all of 1932 by 202,640 tons. 

Scrap exports, which some steel interests are trying to curb by Congres- 
sional legislation, reached the all-time record total of 362,249 tons in March. 
Exports of iron and steel products, excluding scrap, at 208,327 gross tons, 
were higher in March than in any month since July, 1929. 

Japan, heaviest purchaser of American scrap, has temporarily withdrawn 
from the scrap market and is buying pig iron, orders for more than 100,000 
tons having been placed in the past week, and is offering $25, f.a.s., for 
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additional tonnages, which is lower than has recently been paid and is not 
attractive to Eastern producers. 

Pig iron prices for third quarter probably will not be announced until late 
this month. It is intimated that producers in the Central district are 
opposed to an advance, but some Atlantic seaboard merchant furnaces, 
influenced by export demand, are considering a higher price level. The 
furnace at Provo, Utah, has raised the foundry iron price $1 a ton to $22, 
furnace. 

The decline in scrap prices has not yet been checked. Supplies that had 
been held back while prices were rising are coming out freely, with most 
steel mills indifferent because of their large stocks. Heavy melting steel 
has declined 50c. at Pittsburgh and 75c. at Chicago this week, causing a 
further reduction in the “Iron Age’’ scrap composite to $19.58, a loss of 
$2.34 from its high point in March. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
May 4, 1937, 2.605c. a Lb. {Based on steel bars, beams, tank plates, 
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8 RR AGES Es mT 2.605¢c.{ wire, rails, black pipe, sheets and hot 
One month ago...-.._.........2.605c.] rolled strips, These products represent 
ETN a6 cacinsceniaeane 2.097c.| 85% of the United States output. 

High Low 
Pl tdikcbbbéstotdtnGbbebuscle ada 2.605c. Mar. 9 2.330e. Mar. 2 
ie Si ied os 2 sac cals nti otal ..-2.330c. Dec. 28 2.084c. Mar. 10 
ee ainsindes isu cha aa Retin in ial ee ae 2.130c. Oct. 1 2.124c. Jan 8 
GD. dvs ois on Kb racdiieiatnnerwe aati el 2.199c. Apr. 24 2.008c. Jan. 2 
ie ates edn biiles a alien A 2.015c. Oct. 3 1.867c. Apr. 18 
ENED SERRE OR IAS OAL | 1.977c. Oct. 4 1.926c. Feb. 2 
Die btbdawikinennds cédadchdanwl 2.037c. Jan. 13 1.945¢e. Dec. 29 
RAL a RA ay a Ee ri: 2.273c. Jan. 7 2.018c. Dec. 9 
RRS CRORE OSS Oa 2.317c. Apr. 2 2273c. Oct. 29 
WEE Sb wb bok cussed cvevissecnthes 2.286c. Dee. 11 ® 2217c. July 17 

Pig Iron 


May 4, 1937, $23.25 a Gross Ton {Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadeiphia, Buffalo, Valley, and 


Southern iron at Cincinnati. 


er WL cc ou ckasceuecrs $23 254 
CRO BR. oc cccdsconsccaade 23.25 
GP bins cnucnensasnbanic 18.84 





Steel Scrap 


May 4, 1937, $19.58 a Gross Ton Nha <2 on No. 1 heavy melting steel} 
Ge WE On. 5b hdd cdcudceaksues $20.00{ quotations at Pittsburgh, Philadelphia 
ee eee 21.92! and Chicago. 

i i ti th nits 13.83 


Low 
Jan. 4 
June 9 





The American Iron and Steel Institute on May 3 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 91.0% 
of capacity for the week beginning May 3, compared with 
92.3% one week ago, 89.9% one month ago, and 70.1% one 
year ago. This represents a decrease of 1.3 points, or 
1.4% from the estimate for the week of April 26, 1937. 
Weekly indicated rates of steel operations since April 6, 
1936, follow: 


19. 1936— 1936— 1937— 
OR Bis as 64.5%|July 20....-. 70.9% | Nov. 2..... 74.7%|Feb. 8..-... 80.6 
jp’ ee 67.9%|July 27..-..-. 71.5% | Nov. 9..-.- 74.0% | Feb. 15..-.-.- 81.6% 
Apr. 20....-. 70.4%|Aug. 3..-.. 71.4% | Nov. 16..-.. 74.1% | Feb. 22....-. 82.5% 
BaP. Wicsexe 71.2%|Aug. 10....- 70.0% | Nov. 23..... 74.8% |Mar. 1....- 
May 4..... 70.1%|Aug. 17....- 72.2% | Nov. 30....-. 9% | Mar. 8..... 87.3% 
May 11..-.-.- 69.1%]Aug. 24..... 72.5% | Dec. 7..... 6% | Mar. 15....- 88.9% 
May 18..-..-. 69.4%) Aug. 31..... 71.5% | Dec. 14....-. 79.2% | Mar. 22....- 89.6% 
May 25..... 67.9%|Sept. 7...-- 2% | Dec. 21....-. 77.0% | Mar. 29..-..- 
June 1..... 68.2% |Sept. 14..... 72.5% | Dec. 28..-.. 77.0% | April 5..... 89.9% 
June 8..... 69.5% |Sept.21..... 74.4% 1937— April 12_...-. 90 
June 15_...-. 70.0% |Sept. 28..... 75.4% |Jan. 4 ..... % | April 19....- 91.3% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on May 3 stated: 


Various developments have brought a better condition in the steel market, 
following announcement of price policy for third quarter. Buyers have 

















The Week with the Federal Reserve Banks 


During the week ended May 5 member bank reserve 
balances decreased $52,000,000. Reductions in member 
bank reserves arose from increases of $45,000,000 in money 


in circulation, $57,000,000 in Treasury cash, $15,000,000 in - 


nonmember deposits and other Federal Reserve accounts 
and $2,000,000 in Treasury deposits with Federal Reserve 
banks, offset in part by increases of $56,000,000 in gold 
stock and $6,000,000 each in Reserve bank credit and 
Treasury currency. Following the increase of one-seventh 
in reserve requirements of member banks, which became 
effective May 1, aggregate required reserves of member 
banks increased approximately $700,000,000 during the 
week ended May 5 and excess reserves declined from ap- 
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accepted this as assurance that they can proceed with certainty and need 
not press mills for position on rolling schedules. 

Steelmakers, in general, have sufficient tonnage on books to keep pro- 
duction at the present high rate for many weeks, in some instances well 
into fourth quarter. As a result of less insistence on deliveries they are 
able to operate more economically and serve all customers to better ad- 
vantage. 

While uncertainties affecting general business and the stock market have 
caused some unsettlement, the steel market for most part has reacted to 
only a slight degree and most lines of production using steel have large 
bookings, sufficient to run on momentum alone for a considerable period. 
In addition to this a constant flow of new business is being encountered, 
seemingly little affected by outside factors. 

April pig iron production totaled 3,404,060 gross tons, compared with 
3,470,470 in March, a loss of 66,410 tons, because of the shorter month. 
The per cent of lossis 1.9. The daily rate in April was 113,469 tons, a gain 
of 1,518 tons over the daily rate of 111,951 tons in Mar. or 1.3%. For 
four months total production is 13,114,277 tons, compared with 8,323,831 
tons in the same period of 1936, a gain of 4,790,446 tons, or 57%. 

Earnings of $5.24 per ton of steel produced in first quarter, compared 
with $1.39 per ton for first quarter last year and $4.23 per ton for fourth 
quarter are indicated by ‘‘Steel’s’’ compilation of earnings. For 15 in- 
tegrated companies representing 87.4% of steel ingot production first quarter 
earnings were $66,248,036, indicating on the same basis $75,462,000 for 
the entire industry. 

Indications of sustained demand for heavier products are found in award 
of 28,000 tons of line pipe, nearly 600 miles, to National ‘Tube Co., and 
inquiry for two Sinclair oil tankers requiring 7,500 tons of plates. Brazil 
has also aided the plate market by three destroyers, to the extent of 2,700 


> tons. A bridge crossing the Mississippi river at Raton Rouge, La., brings 


31,157 tons cf shapes into the market for bids. 

Brief interruption of production at Pittsburgh and Wheeling by flood, 
which passed in a few hours has brought the national operating rate down 
half a point to 91% of capacity. Pittsburgh operations declined 5 points 
to 90 and Wheeling eight points to 88%. New England also dropped seven 
points, to 93%. Cleveland at 794%, and Buffalo at 93% showed no 
change. Gains were made at all other points. Chicago added one point, 
to 854%, Eastern Pennsylvania 1] points, to 70%, Youngstown one point, 
to 87, Birmingham three points, to 83, Detroit five points, to 100 Cincinnati 
four points, to 90 and St. Louis 12 points, to 94%. 

Scrap presents the only soft spot, prices continuing to decline in the face 
of restricted mill buying and large offerings brought out by unusually high 
prices. Recession of prices has brought the market for steelmaking grades 
to about the same level as prevailed at the end of February. Some ob- 
servers believe the readjustment has been practically completed and that 
little further decline will be seen. 

Production of automobiles is close to record levels for all time. Last 
week uction was 139,475 units, compared with 140,822 in the alltime 
high in 1929. General Motors turned out 55,455, Ford 35,875 and 
Chrysler 31,000. April output was 558,320, the highest month since June, 
1929. For the first four months of 1937 total cars were 1,860,000, com- 
pared with 1,644,898 in the corresponding period cf 1936. 

World conditions causing higher prices for manganese ore and continued 
heavy consumption of ferromanganese in this country have resulted in an 
advance of $7.50 per ton on the latter, bringing the price to $192.50 tide- 
water. Silicomanganese has been advanced $6.50 per ton for the same 
reasons. 

Further declines in scrap has brought the composite for that commodity 
to $19.60, a loss of 82 cents from last week. The same influence caused 
the iron and steel composite to decline 11 cents to $40.25. The finished 
steel composite is unchanged at $61.70. 


Steel ingot production for the week ended May 3, is placed 
at 91% of capacity according to the ‘‘Wall Street Journal’’ 


of May 6. This compares with 92% in the previous week, 
and with 914% two weeks ago. The ‘Journal’ further 
reports: 


U. S. Steel is estimated at 85%, against 87% in the week before and 
85144% two weeks ago. Leading independents are credited with 95%%, 
unchanged from the preceding week, and compared with 964% two weeks 
ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Stee’ Independents 
pry erry eee pee 91 — 1 85 —2 9516 poe ES. 
ee Ry ae 70 — kk 634% — 75 _— 
ME Gd nascacanecternnne 444 — 1% 40 — 1% 48 —1 
SRD abil bcd deiin de 7 —2 43 + 1 68 + 2 
SEE wMidtncecken+eesanee 324% + 4 27% + 3% 37 + 5 
ME snducs.caewdeasiadun 5 — 3% 47 — 3 44 — 3% 
OEP. wehidisacddabseen nes 764% —1 80 eigen 73 — 2 
PEE Ri neapaoniéise Hive ms 97 —4 100 — 3 95 —4 
SE a4S sen naka daw eesa 854% + 90 Pe 81 +1 
SO ain bs bine caeeeee 81 — 1 89 - 74 — 1 





Note— 1932 not available. 



































proximately $1,640,000,000 on April 28 to $890,000,000 on 
May 5. Inactive gold included in the gold stock and 
Treasury cash amounted to $606,000,000 on May 5, an in- 
crease of $55,000,000 for the week. After noting these 
facts, the Board of Governors of the Federal Reserve System 
proceeds as follows: 

Principal changes in holdings of bills and securities were an increase of 
$6,000,000 in discounted bills, decreases of $2,000,000 in United States 


bonds and $4,000,000 in United States Treasury notes and an increase of 
$6,000,000 in United States Treasury bills. 


The statement in full for the week ended May 5, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3122 and 3123. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
May 5, 1937, were as follows: 
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Financial 


Increase (+) or Decrease (—) 
Sin 


ce 
May 6, 1936 


May 5,1937 Apr. 28, 1937 : 
$ $ 

eS 17,000,000 +6,000,000 + 12,000,000 
| 3. Sar eee BEOGEED  “udddwnasee —1,000,000 
U. 8. Government securities. ____-_- SARE RTRIO | eawecsvess +96 ,000,000 
industrial advances (not including 

$17,000,000 commitm’ts—May 5)- 0 rs —7 ,000,000 
Other Reserve bank credit_........ 7,000,000 -+1,000,000 —1,000,000 
Total Reserve bank credit______- 2,577,000,000 -+6,000,000 +99,000 ,000 
Monetary gold stock. ...........-- 11,838,000,000 +56,000,000 +1,590,000,000 
Treasury currency. - 2,547,000,000 -+6,000,000 + 50,000,000 
Member bank reserve balances .... 6,882,000,000 52,000,000 +1,350,000,000 
Money in circulation............-- 6,426,000,000 +45,000,000 +514,000,000 
, RR he IRR eRe 3,013,000,000 +57,000,000 -+460,000,000 
Treasury deposits with F. R. bank... 97 ,000 ,000 +2,000,000 525,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts__.......-. 543,000,000 + 15,000,000 —61,000,000 

oa eR 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
|: se which latter will not be available until the coming 

onday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City. 
May5 Apr.28 May6 
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May5 Apr.28 May6 


1937 1937 1936 1937 1937 1936 

Assets— 3 3 $ $ 3 3 
Loans und investments—total_. 8,379 8,353 8,635 1,985 1,959 1,874 
Loans to hrokers and dealers: 

In New York City_......... 1,073 1,031 978 1 1 jem 

Outside New York City... -- 74 71 70 42 42 36 
Loans on securities to others 

(except banks)-_......--...-- 732 728 754 150 149 148 
Accepts. and com’! paper bought 104 113 153 22 21 17 
Loans on real estate... ........ 129 129 133 14 15 15 
Loans to banks. _............. 79 51 68 13 7 5 
a nik ehtdosnecbeve 1,623 1,621 1,177 410 408 270 
U. 8. Govt. obligations. ._.._. - 3,034 3,072 3,581 943 935 1,003 
Obligations fully guaranteed by 2, 

United States Government. --_ 442 439 542 95 95%) 92 
Otber securities........_. inion ti 1,089 1,098 1,179 295 286 288 
Reserve with F. R. Bank....._ 2,430 2,562 2,119 595 657 622 
Cel Oe WEE Ladutencwaenseus 55 58 50 30 31 35 
Balances with dumestic banks_-_ 71 71 81 162 167 186 
Other assets—net........_._.. 477 478 505 64 66 73 

TAabiltttes— 
Demand deposits—adjusted_... 6,333 6,324 6,126 1,488 1,498 1,379 
Time deposits. ............__- 658 671 602 448 451 462 
United States Govt. deposits... 66 86 196 84 88 101 
Inter-bank deposits: 

Domestic banks... .......-. 1,983 2,101 2,291 553 581 581 

Foreign banks. . ...........-. 481 465 347 6 6 4 
I nk. 5 Cc ettnecaucce 29 ann imi oaue PERL eet 
Other liahilities..............- 387 405 356 21 22 32 
Capital account... ............. 1,475 1,470 1,472 236 234 231 


- — 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business April 28: 


The condition statement of weekly reporting member banks in 101 leading 
cities on April 28 shows decreases for the week of $66,000,000 in total loans 
and investments and $94,000,000 in deposits credited to domestic banks, 
and increases of $55,000,000 in demand deposits, $12,000,000 in time 
deposits, $17,000,000 in deposits credited to foreign banks, and $47,000,000 
in reserve balances with Federal Reserve banks. 

Loans to brokers and dealers in New York City increased $24,000,000, 
loans to brokers and dealers outside New York increased $4,000,000, and 
loans on securities to others (except banks) declined $7,000,000. Holdings 
of acceptances and commercial paper bought increased $1,000,000, real 
estate loans remained unchanged, loans to banks increased $8,000,000, 
and “other loans’’ declined $4,000,000. 

Holdings of United States Government direct obligations declined $19,- 
000,000 in the Chicago district, $12,000,000 in the Richmond district, 
$11,000,000 in the San Francisco district and $69,000,000 at all reporting 
member banks. Holdings of obligations fully guaranteed by the United 
States Government declined $3,000,000. Holdings of “other securities’ 
declined $15,000,000 in the New York district and $20,000,000 at all re- 
porting member banks. 

Demand deposits-adjusted increased $47,000,000 in the Chicago district, 
$39,000,000 in the New York district and $12,000,000 in the Philadelphia 
district, and declined $23,000,000 in the San Francisco district and $13,- 
000,000 in the Minneapolis district, all reporting member banks showing a 
net increase of $55,000,000 for the week. Time deposits increased $11,- 
000,000 in the San Francisco district and $12,000,000 at all reporting mem- 
ber banks. Deposits credited to domestic banks declined in nearly all 
districts, the principal decreases being $37,000,000, in the New York 
district and $14,000,000 in the Chicago di(trict, the total decline being 
$94,000,000. Deposits credited to foreign banks increased $17,000,000. 


A summary of the principal assets and liabilities of the 


reporting member banks, together with changes for the week 
and year ended April 28, 1937, follows: 


Chronicle May 8, 1937 
Increase (+-) - Decrease (—) 
nce 
April 28, 1937 April 21, 1937 April 29, 1936 
Assets— $ $ 
Loans and investments—total - ...22,202,000,000 —66,000,000 -+407,000,000 
Loans to brokers and dealers: 
In New York City........---- 1,075,000 ,000 +24,000,000 +43,000,000 
Outside New York City..-.--.-- 222,000,000 +4,000,000 + 13,000,000 
Loans on securities to others 
Sts DOMED... ..<ctancdecod 2,040,000 ,000 —7,000 ,000 —23,000,000 
Accepts. and com’l paper bought. 393,000,000 +1,000,000 +47 ,000,000 
Loans on real escate_......------ SiGe) —ti‘é ewe + 15,000,000 
BN EE a 84,000,000 +8,000,000 +-17,000,000 
ee ee cambaw 4,458 ,000,000 —4,000,000 +973,000,000 
U. 8. Govt. direct obligations.... 8,370,000,000 —69,000,000 —432,000,000 
Obligations fully guaranteed by 
United States Government...-- 1,175,000,000 —3,000,000 —106,000,000 
Cobar anenrtties.... ...<ce-nsenccce 3,229,000,000 —20,000,000 —140,000,000 
Reserve with Fed. Reserve banks.. 5,425,000,000 +47,000,000 -+-1,009,000,000 
a as mete 354,000,000 + 14,000,000 —28,000,000 
Balances wit domestic banks_.... 1,964,000,000 +2,000,000 —288,000,000 
Ltabdtlittes— 
Demand deposits—adjusted ---.-- . 15,388,000 ,000 +55,000,000 +1,130,000,000 
_ Sapam. < 5,158,000 ,000 +12,000,000 -+111,000,000 
United States Govt. deposits. -.-..- Se ee —480,000,000 
Inter-bank deposits: 
Domestic banks. ......--.---. 5,437,000,000 —94 ,000 ,000 +6 ,000,000 
SE BE. . cnccnaneeuneeie 507 ,000 ,000 +17,000,000 -+154,000,000 
Ri aE SS: «*. 3,000,000 +2,000,000 +3,000,000 
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Evacuation of Bilbao, Spain, Is Begun Under Protection 
of British and French Warships—5,000 Women and 
Children Leave Beseiged City—Anarchist Revolt 
in Barcelona Quelled 

British and French warships on May 6 began supervision 
of the evacuation of Bilbao, Spain, where 5,000 women and 
children bound for a refuge in France embarked on Spanish 
freighters under the protection of the foreign vessels. Spanish 
rebel cruisers hovered nearby as the refugees left the be- 
sieged city, but did not try to attack the freighters while 
they were under convoy of the British and French ships. 
Plans for the evacuation of Bilbao were noted in the ‘“‘Chron- 
icle” of May 1, pages 2917-18. , 

Spanish rebels this week continued their fierce attack on 
Bilbao and their troops approached as close as 10 miles to the 
beleaguered city. The principal loyalist success in recent 
days was attained on April 30, when the rebel battleship 
Espana was sunk off Santander. Loyalists asserted that the 
ship sunk as the result of bombing by five loyalist airplanes, 
but rebels declared that it struck a mine. 

Anarchists in Barcelona this week rebelled against the 
Government, but this revolt was quelled after fierce fighting 
in which hundreds were killed and wounded. A dispatch 
from Cerbere, France, to the New York “Times” on May 5 
described the end of the revolt as follows: 

Because of interruption to direct communications with Barcelona the 
news of the ‘“‘war within a war’ that is proceeding in the Catalan capital 
is coming in slowly. It seems, however, that the street fighting ended 
at 1 a. m. today, while the agreement reached between the contending sides 
is being examined. 

This agreement is considered a defeat for the Anarchist Federation, 
which hitherto controlled the C. N. T. [Anarcho-Syndicalist Labor Union]. 

In the meantime the Bilbao radio announced that the Valencia Govern- 
ment had decreed that the Republican Government would assume charge 
of public order and services on territory under the control of the Catalan 
Generalidad. 

A new provisional government under Luis Companys has been formed in 
Barcelona as follows: Carlos Feced (Esquerra), Antonio Sese (U. G. T. 
Socialist Union), Joaquin Pou (Rabassaires) and Valerio Mas (C. N. T.) 


Both Sides Under Arms 


Representatives of all Left groups, including the Minister of Justice, 
made speeches thanking the combatants for having ceased hostilities in 
response to the appeal launched four hours earlier. Nevertheless, both sides 
remain under arms and the suburbs in which the Anarchists entrenched 
themselves last night are still in their possession and machine guns are 
mounted at strategic points. 

On of the passengers on a Spanish train arriving at Cerbere today said 
that there was not only machine-gun fire but artillery and mortar cannon- 
ading in the fighting which concentrated chiefly around the barricades 
erected by the Anarchists. Many persons scaling the barricades and 
endeavoring to reach their homes were caught in the hail of bullets. Some 
Anarchist tanks also appeared, but were withdrawn after it had been agreed 
to evacuate the Telephone Building on condition that the police also 
withdraw. 
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B. I. S. Warns of Armament and Relief Expenditures— 
Annual Report Urges Curtailment if Recovery Is 
to Be Maintained—Says Lower Gold Price Would 
Aid in Economic Progress—Heavy Gold Output 
Seen as Difficulty 


The Bank for International Settlements, in its annual 
report approved by the General Assembly at Basle on May 38, 
warned that if an unhealthy boom and another collapse are 
to be avoided the world must curtail expenditures for 
armaments and emergency relief. The report, prepared 
under the direction of Per Jacobson, the Bank’s Swedish 


‘ Economic Adviser, said that lowering of the price of gold 


would aid in meeting the serious problems resulting from 
overproduction, but admits many difficulties and dangers 
in that action. It says that concern should be felt regard- 
ing recent strength in commodity prices, and approves a 
policy of restricting credits and lowering government ex- 
penditures. It emphasizes the need for lowering trade 
barriers if recovery is to continue. 

Main features of the report were described as follows 
in United Press advices of May 3 from Basle: 

“So far as government finance is concerned, not only has the need for 
extraordinary spending to stimulate general business activity disappeared, 
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but such spending may be directly harmful to healthy development,” the 
report said. 

It deplored the increasing armaments expenditure which it said comes 
at a time when business expansion is in full swing throughout the world. 

The report, however, found great improvement in world economic con- 
ditions. 

“The cyclical movement of industrial activity has turned and is now 
moving upward,” it said. “The supply of gold has risen to a point of 
abundance; currencies which have been subject to depreciation have been 
brought into better relation with each other; interest rates on domestic 
borrowing have been reduced, although there still exists a substantial 
amount of unexempted foreign indebtedness. 

“Regarding agriculture, the position is relieved for the moment by 
increased prices, but this relief, to some extent, although not wholly 
accidental, is a result of unfavorable weather conditions.” 

The report mentioned a number of steps that must be taken to insure 
lasting recovery: 

1. Reduction of trade barriers, especially in quotas. 

2. Eestablishment of a stable international monetary system. 

8. Reduction of the burden of debtor countries by reducing interest 
rates. 

“Without attacking these fundamental problems in world economy and 
finance, little hope can be held out for the chances of achieving lasting 
improvement in various national economies,” it said. 


Proceedings at the Bank’s annual meeting, and other 
extracts from the report, were reported as follows by the 
Basle correspondent of the New York “Times” in a dispatch 
from that place May 3: 

The General Assembly approved change in the statutes proposed by the 
Bank Board, dividing the present functions of the Bank’s presidency 
between two officers, one to be Chairman of the Board and the other 
President of the Bank, both to be elected for three-year terms. 

As President Trip’s resignation took effect today the Board, as expected, 
elected as its Chairman Sir Otto Niemeyer of Great Britain, and as the 
Bank’s President J. W. Beyen of The Netherlands, who has been Dr. Trip’s 
alternate for the past two years. 


Central Bank Heads Present 

The Assembly was attended by delegates from 25 member banks, includ- 
ing Montagu Norman of Great Britain, Emile Labeyrie of France, Dr. 
Hjalmar Schacht of Germany and almost all European central banks’ 
Governors. Samuel Welldon, Vice-President of New York’s First National 
Bank, represented American stockholders. 

The world’s gold production increased in 1986 by 13%4%, the report 
says, pointing out that this was the highest rate of increase the world 
has ever known except during the three big gold strikes in the Transvaal, 
California and Australia. 

Even these records were beaten in two respects by 1936, the report 
says, for the year’s total of 35,254,000 fine ounces not only was the 
greatest in history but represented an increase over 1935 of more than 
4,300,000 ounces, which is the largest absolute annual increase over known. 

The report finds that “there is every possibility of a further large 
increase’ in production, particularly in South Africa and Russia. 


Use of Gold Declines 

It says also that the world’s monetary system had to absorb in 1936 
4,024,000,000 in gold Swiss francs in new gold; 1,000,000,000 in de- 
hoarded gold; 3,888,000,000 from the Bank of France; 1,073,000,000 from 
other central banks for a grand total of 9,985,000,000, of which 3,447,- 
000,000 went to the United States Treasury; 2,865,000,000 to the Bank 
of England; 966,000,000 to the Russian State Bank; 617,000,000 to the 
Swiss National Bank, and 2,090,000,000 to other central banks and ex- 
change funds. 

The report finds that “it is indeed an interesting phenomenon” that 
the two biggest receivers of gold, the United States and the United King- 
dom, both had an adverse balance on the current account of their balances 
of payments in 1936. 

The report points out that the burden on the monetary system is being 
increased by a sharp decline in the industrial base of gold, due to a 
“distinct change in jewelry fashions for women in that gold objects are 
less in favor and are being replaced on the one hand by cheap jewelry, 
which can be changed often, and on the other hand by platinum for more 
expensive tastes.” It also expects de-hoarding to continue and calls 
attention to the fact that Russia has so far thrown on the world’s market 
only part of its 1936 output. 

Situation Radically Changed 

Declaring that “this abundant supply of gold har radically changed 
the situation which existed in the post-war decade,” the report turns to 
the question of what to do about it. 

“The countries that already possess large monetary reserves will pre- 
sumably continue to be faced with the task of absorbing large and increas- 
ing amounts of new gold,” the report states, “and the continuation of 
the policy of sterilization will involve them in ever increasing expenses.” 
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Great Bitain Floats £100,000,000 Defense Loan—Public 
Subscription Estimated at Only 35% 


Neville Chamberlain, Chancellor of the British Exchequer, 
announced on April 26 the flotation of a national defense 
loan of £100,000,000. This represented the first instalment 
of the £400,000,000 that the government has been authorized 
to borrow for rearmament over the next five years. Accord- 
ing to London advices of April 30, it was privately estimated 
that not more than 35% of the total amount offered was 
taken by public subscription, leaving the remaining 65% to 
be absorbed by government departments. Announcement 
of the offering was described as follows in a London dis- 
patch of April 26 to the New York “Times”: 

“In order that small investors may have an opportunity of participat- 
ing,’’ Mr. Chamberlain told the House of Commons today, “I have arranged 
for a separate issue of registered bonds in amounts of £5 and multiples 
of five up to a maximum of £1,000 to be made through the Post Office 
Savings banks and trustee savings banks.” 

Thus, the government is reverting to the tactics used in the days of 
war savings certificates so that persons with small incomes may share 
in the defense of the empire. 

The new bonds will be redeemable in five annual drawings beginning 
in the autumn of 1944. Subscriptions will be payable by instalments 
over three months, but buyers of £5 shares must pay the full-issue price 
on application. 
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Issuing price of the loan was 9914, with interest at 244%. 
Regarding the subscription to the offering we take the fol- 
lowing London advices from the “Wall Street Journal” 
of May 1: 

Public subscription to the new £100,000,000 defense bond issue was 
small, it was indicated unoffically. 

According to one estimate, only 85% of the total offered was taken 
by public subscriptions, leaving the remaining 65% to be absorbed by 
government departments. Other reports placed the amount absorbed on 
government account even higher. 

The fact that only half a dozen dealings in the issue were recorded 
yesterday seems to indicate that the loan is being held largely by 
departments. 

Since the British Treasury never discloses the amount of an issue 
absorbed by government departments when public subscriptions fail to 
reach the total offered, the market estimates were based on conversations 
with bankers and dealers who gave undivided opinions regarding the loan. 
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Tenders of Kingdom of Yugoslavia 5% Funding Bonds 
Due Nov. 1, 1956, Invited to Exhaust $84,945 


The Chase National Bank of the City of New York is in- 
viting tenders for the sale to it of Kingdom of Yugoslavia 
(formerly Kingdom of the Serbs, Croats and Slovenes) 5% 
funding bonds due November 1, 1956, and fractional cer- 
tificates for said bonds, in an amount sufficient to exhaust 
the sum of $84,945.58. Tenders will be received up to 12 
o’clock noon at the corporate trust department of the bank, 
11 Broad Street, and proposals should be made at a price 
based on principal alone, exclusive of accrued interest, which 
will be added to the stated price. 
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Funds remitted for Payment of 3214% of May 1 Coupons 
on City of Sao Paulo (Brazil) 6% External Gold 
Bonds of 1919 and 8% Gold Bonds of 1922 

The Chase National Bank, New York, as special agent for 
the City of Sao Paulo (Brazil) 6% external secured sinking 
fund gold bonds of 1919, due Noy. 1, 1943, announces that 
pursuant to Decree made by the Federal Government of 

Brazil Feb. 5, 1934, funds have been received for payment 

of the May 1, 1937 coupons of these bonds at 321%4% of their 

face value, or $9.75 for each $30 coupon. Payment will be 
made upon surrender of the coupons for cancellation to the 

Bank at its Corporate Agency Department, 11 Broad Street. 

City Bank Farmers Trust Co. New York, as special agent 
for the City of Sao Paulo (United States of Brazil) external 
30-year 8% secured sinking fund gold bonds of 1922, due 

March 1, 1952, announces that in accordance with provisions 

of the Presidential Decree of Feb. 5, 1984, funds have been 

received for payment of the May 1, 1937 coupons of these 

bonds at 32%4% of the dollar face value, or at the rate of 

ee coupon mye yg $20 coupon. Payment will 
pon surrender o coupons for 

the Bank at 22 William Street. 7 wueniyh ot e731 


Se 





Fiscal Agents Appointed for $35,000,000 Argentine 
. WaRepublic External Conversion Loan 4% Bonds 

J. P. Morgan & Co., The National City Bank of New 
York and First National Bank of Boston have been ap- 
pointed fiscal agents of the loan for the payment of princi 
and interest on $35,000,000 Argentine Republic si 
fund external conversion loan 4% bonds due April 15, 1972. 
The National City Bank of New York has also been a 
pointed authenticating fiscal agent for the loan and J. P. 
Morgan & Co. sinking fund agent. 

o——— 


Argentina to Retire All Outstanding External 6 
Gold Bonds Due May 1, 1960, and Serena 
Loan 1927 External 6% Bonds, Public Works 
Issue, due May 1, 1961 


J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, due May 1, 1960 that they have received in addition 
to the sasing fund payment of $216,475 previously reported 
an additional payment of $13,281,099, which amount, with 
moneys already in the sinking fund, is calculated to be suffi- 
cient to retire at par and interest by Nov. 1, 1937, all bonds 
of the issue now outstanding and not previously called for 
Te teak also 

e bankers are notifying holders of entine 
Government loan 1927 external sinking fund 6% gold bonds, 
public works issue, due May 1, 1961, of the receipt of a pay- 
ment to the sinking fund of $14,397,166 in addition to that 
of $216,610 previously ~—— providing similarly for the 
retirement of all bonds of this issue by Nov. 1 next. The 
following is also from an announcement in the matter: 

The bankers are inviting tenders of bonds of both issues, to be made at 
a flat price, below par, before 3 p. m., June 1, 1937. If the tenders ac- 
cepted are not sufficient to exhaust the moneys in the respective sinking 
pong ey purchases upon tender, below par, may be made up to 








a 


May 1 Coupons on State of Rio Grande do Sul (Brazil) 
7% Gold Bonds External Loan of 1926 to Be Paid 
at 35% of Face Amount 


Ladenburg, Thalmann & Co., as special agent, are notify- 
ing holders of State of Rio Grande do Sul, United States of 


Brazil, 40-year 7% sinking fund gold bonds external loan 
of 1926, that funds have been deposited with them suffi- 
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cient to make a payment in lawful currency of the United 
States of America, of 35% of the face amount of the coupons 
due May 1, 1937, amounting to $12.25 for each $35 coupon 
and $6.12% for each $17.50 coupon. An announcement in 
the matter also said: 

Pursuant to the Decree of the Chief of the Provisional Government, 
such payment, if accepted by the holders of the bonds and coupons, must be 
accepted in full payment of such coupons and of the claims for interest 
represented thereby. 

No present provision, the notice states, has been made for the coupons 
due Nov. 1, 1931 to Nov. 1, 1933 inclusive, but they should be retained 
for future adjustment. 

a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 10 
Above Preceding Week, According to SEC 


During the week ended April 10 trading by all members 
of the New York Stock Exchange (except odd-lot dealers) 
and of the New York Curb Exchange for their own account 
increased over the preceding week, ended April 3, in relation 
to total transactions on those exchanges, it was shown in 
data issued yesterday (May 7) by the Securities and Ex- 
change Commission. The number of shares traded in for 
the account of members during the week ended April 10 
was also above the previous week. 

During the latest week trading on the Stock Exchange 
for the account of members (in round-lot transactions) 
totaled 4,233,113 shares, which amount was 22.41% of 
total transactions on the Exchange of 9,444,230 shares. 
This compares with member trading during the previous 
week ended April 3 of 3,215,240 shares, or 20.45% of total 
trading of 7,802,770 shares. On the Curb Exchange mem- 
ber trading during the week ended April 10 amounted to 
965,255 shares, or 20.32% of the total volume on that 
Exchange of 2,375,745 shares; during the preceding week 
trading for the account of Curb members of 770,925 shares 
was 17.46% of total trading of 2,207,950 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its 
program embodied in its report to Congress last June on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for 
the week ended April 3 were given in these columns of 
May 1, pages 2918-2919. In making available the data 
for the week ended April 10 the Commission said: 

The figures given for the total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended April 10 on the New York Stock Exchange, 9,444,230 shares, 
was 9.2% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 2,375,745 shares 
exceeded by 7.5% the ticker volume (exclusive of rights and warrants). 
WaThe data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


N.Y.Stock N.Y.Curbd 
Exchange Exchange 
DeUee Gt TODOEES TOOMVOG.... . < ccccsccccecoceducsocccs 1,071 866 
Reports showing transactions: 
EE ork Ghd ned adadicncudeacceidewsieuuenese 199 101 
Other than as specialists: 
ERS Ss ar a ere 339 106 
Co ck cn ccdtbdbembbacbebwanode 391 158 
Reports showing no transactions. ......-.....---------- 394 538 


*Note—On the New York Curb Exchange the round-lot transactions of 
specialists ‘‘in stocks in which r tered’’ are not strictly comparable with 

ta aheeDasty Sontepeted for the New York Stock Exchange, since specialists 
on the New York Curb Exchange perform the functions of the New York 
Stock Exchange odd-lot dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 10, 1937 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 9,444,230 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought__-...........-.------- 699,410 
DE iitcdendtdbuaedakebnenesneqncnetdinnshiseneods 748,790 
MEntctatdécsodcankdbenncnbendudcneaeneanonack 1,448,200 7.67 
2. Initiated off the floor—Bought............---------.-- 419,808 
Pda the ucddeenybivaerdssasehbacuapuondsovese 529,155 
iis bad dwacndn athe ctinébhdnnseneetindanaat 948,963 5.02 
Round-lot transactions of specialists in stocks in which 
nt aca ditinpeainsdubamineednegneinatd 889,810 
Ach Uokde db abdedusashescbbaedbacnenshousccussnges 946,140 
PEdsbcsccbiethandanseddnediideetasdeesnnteun 1,835,950 9.72 
Total round-let transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 2,009,028 
Pie dbnndarkhdnpsGhonnhedtdcagmanehabeny<gaensed= 2,224,085 
Ts 6ebbedinindédécanshqaseeeaneguneneeeenonsons: 4,233,113 22.41 
Transactions for account of odd-lot dealers in stocks in which er 
registered: 
2 Ek POUNG IOGe BOGE... .n ccc ccncwecccccccceccccccces 358,750 
Pb bhbchnkanadadrchbbbumekddbsdbhasdadeldehabin 183,480 
WE d cchwd nedsdacdavetdccceneadenseseéeabenet 542,230 
2. In odd lots (including odd-lot transactions of specialists): 
Newbibhweatdicacevesdanuddacasedassuleueate 1,249,074 
Deen cchts en cenehdtlenka consisted ottlébnddbebnedbee 1,467,729 
POA bees ce dcesbeeesbteasued fuctedsadss ces 2,716,803 
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 

Week Ended April 10, 1937 
Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange..--— (2,375,745 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought-.-......---------------- 69,325 
a ee el een eee ine th 105,925 
WN. Sccka dics nds cnesdeebenseensececseyess 175,250 3.69 
2. Initiated off the floor—Bought-_-.....----------------- 88.165 
ELL RA ETL IG Se SE oy ee ee le 75,790 
Dette... cnsddd wecrcodecuseddewetesuedddesoowoses 163,955 3.45 
Round-lot transactions of specialists in stocks in which 
pemistered— Bougnt......<<ccccccececesccessccccccsesse 280,270 
ah Suiemenebae eer cesbesdeedeeeyhebeobueeawabs 345,780 
Total. ccccccccccccccccccccccceccnccesecceeessce 626,050 13.18 
Total round-lot transactions for accounts of all members: 
I ik x. wis Beccdticccéicdwddéndnéddawenabendsésdaeess 437,760 
CEE Kthtbdctiwaenvd cnseeeen ound osnseeertob ene onbesqare 527,495 
EE | cnncanesocensesabdeuneubontseceseentees® 965,255 20.32 
Odd-lot transactions of specialists in stocks in which registered: 
Se ie eee 162,072 
SE in wd moadosondavddvecéasadh ones cnedecbnnasoate 146,953 
Winn cc weccscwnceeseccsnsceesesceesecéueuces 309,025 


* The term ‘‘members”’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 


only sales. 
eee 


Market Value of Bonds Listed on New York Stock 
Exchange May 1 Below April 1 

The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange was 
issued by the Exchange on May 6: 

As of May 1, 1937, there were 1,407 bond issues aggregating $47,058,- 
334,548 par value listed on the New York Stock Exchange, with a total 
market value of $43,920,389,575. 

On April 1, 1937, there were 1,404 bond issues aggregat- 
ing $46,993 ,975,903 par value listed on the Exchange, with 
a total value of $44,115,628,645. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 
































May 1, 1937 April 1, 1937 
Market Aver. Marke Aver. 
Value Price Value Price 
3 $ $ $ 
United States Government (Incl. 

Senses, Cities, 666.) ~.ccccccccace 25,415,299,702/103.00/25,442 604,565] 103.10 
Foreign government... .-. bene eanee 2,235,276,245| 67.52) 2,221,306,866| 67.68 
Autos and accessories. ..... gn ditties 21,184,044/ 107.54 22,545,990)114.44 
iii iailiind onisinn dixeammbialnet 204,839,234/100.35| 205,348,150/100.60 
ea IN lA 96,180,438/101.85 97 ,046 ,457|102.74 
ia i odin deen acai al cin de 33,151,088} 91,83 33,493,078] 92.77 
Electrical equipment manufacturing -- 12,151,260/104.50 12,296,610/105.75 
Dy Shaki akan sen hag um<nbtndmnud 264,193,888]101.57| 263,868,659]101.42 
Rubber and tires... . ..«- wcccceccces 157,584,869/104.09 157,271,327/103.89 
pO EE ae ee 77,869,912) 97.79 79,183,720] 98.51 
Se. csnencaadanneems 14,164,366) 57.26 15,079,463} 60.96 
Machinery and metals_...........-.- 47,790,815| 97.67 49,120,456) 99.95 
Mining (excluding iron)...... ....- 142,732,265| 67.77 147,817,571] 70.11 
Ws tare Winn nb ikinet dine me s.tiee 6 o 445,296,961} 95.93) 412,180,380] 96.85 
Paper and publishing..............- 68,206,564) 96.42 70,126,142} 99.05 
Retail merchandising. .............-. 22,684,141) 96.98 22,588,088] 96.57 
Railway and equipment. ..........- 8,842,057,890| 81.74] 8,880,661,368] 82.77 
Steel, iron and coke-_-.........-...- 541,738,630/100.81 557 ,712,604/103.71 
WL 43 a cdbcbacnsadendscoviache 3,939,092} 43.32 4,492,343] 49.40 
Gas and electric (operating) .......- 2,288,853,668/102.08| 2,369,355,955] 102.39 
Gas and electric (holding) .........- 178,606,671] 91.03 182,114,372] 92.82 
Communication (cable, tel. & radio)--| 1,005,280,716]101.59| 1.009,740,397] 102.02 
Miscellaneous utilities. ........_..- 332,541,601) 66.54 374,463,132] 74.67 
Business and office equipment -.-..-- 21, ,000|106.50 21,500,000} 107.50 
Shipping services... ..-....-....... 20,188,528) 65.25 20,660,971) 66.78 
Shipbuilding and operating...  ...- 17,439,349] 75.94 18,200,760) 79.25 
Leather and boots. -...-........-.- 4,563,228/104.04 4,606 ,596/103.29 
DE: cttniuknbieskasainanacee 42 ,647,237|123.11 43 ,073,333)124.34 
U.S. companies operating abroad_--.-. 197,023,421] 63.70 203,215,024] 65.64 
Foreign cos. (incl. Cuba & Canada)-.| 1,159,828,752] 70.17| 1,168,000,518| 70.06 
Miscellaneous business... .........- »775,000| 105.00 5,953,750)108.25 

All listed bonds__.........._.... 43,920,389,575| 93.33144,115,628,645| 93.88 

The follo table, compiled by us, gives a two-year 


comparison of the total market value and the total average 
price of bonds listed on the Exchange: 



































Market Average Market Average 
Value Price Value Prtee 
‘ — $ $ 
MP. Boiens 40,360,681,526 41,524,856,02 A 
May 1..... 40,147,199,897 39/648 902 468 93:88 
June 1..... 39,617,835,876 41,618,750,056 94,24 
ORF La wace 39,864,332,759 41,685,172,818 94.78 
p> ee 39,457,462,834 ,235,760,556 95,39 
Sept, 1._... 39,061,593,570 43,305,464,747 95.79 
— habeas itty ony 43,179,898,054 95.92 
Deg. 12227: : +363 43,679,640,206 97.01 
45, ’ ’ ° 
Jan, 1..... 39,398,759,628 45:113'047 768 96:83 
Feb, 1..-... 40 347,862,478 45,007,329,915 96.64 
Mar, 1. _... 40,624,571,422 44,115,628,647 93.88 
Apr, 1... 41,807,142,328 43,920,389.575 93.33 











San Antonio Joint Stock Land Bank Sells $2,100,000 
of 344% Bonds 
Announcement was made on May 6 that the San Antonio 


Joint Stock Land Bank of San Antonio, Texas, has sold 
$2,100,000 of its 314% bonds to R. K. Webster & Co., Inc., 
New York City. The San Antonio Joint Stock Land Bank 
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called for redemption on May 1, $2,600,000 of its 5% bonds, 
retired $500,000 of 5% bonds from cash, and the above issue 
of $2,100,000 completed the financing. This operation, plus 
the past refunding which has been done by the San Antonio 
Joint Stock Land Bank, has resulted in an annual saving 
of interest charges to the Joint Stock Land Bank of $140,040. 
pa The $2,100,000 of 344% bonds have been purchased by 
the bankers for investment account, and no public offering 
will be made at this time. 
——<——___ 


Market Value of Listed Stocks on New York Stock 
Exchange May 1, $57,962,789,210, as Compared with 
$62,467,777,302 April 1—Classification of Listed 
Stocks 

As of May 1, 1937, there were 1,232 stock issues aggre- 
gating 1,386,653,884 shares listed on the New York Stock 
Exchange with a total market value of $57,962,789,210, the 
Exchange stated on May 4. This compares with 1,232 
stock issues, aggregating 1,380,281,474 shares, listed on the 
Exchange April 1, with a total market value of $62,467 ,777,- 
302, and with 1,093 stock issues, aggregating 1,336,686 ,499 
shares, with a total market value of $47,774,402,524 on 
May 1, 1936. In its announcement of May 4 the Stock 
Exchange stated: 

As of May 1, 1937, New York Stock Exchange member total net borrow- 
ings in New York City on collateral amounted to $1,187,279,384. The 
ratio of these member total borrowings to the market value of all listed 
stocks, on this date, was therefore 2.05%. Member borrowings are not 
broken down to separate those only on listed share collateral from those 
on other collateral; thus these ratios usually will exceed the true relationship 
between borrowings on all listed shares and their market values. 


As of April 1, 19837 New York Stock Exchange member 
total net borrowings on collateral amounted to $1,158,- 
684,205. The ratio of these member total borrowings to 
the market value of all listed stocks, on that date, was 
therefore 1.85%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 





May 1, 1937 April 1, 1937 


Market 
Value 








Market 
Value 


Aver. 
Price 


Aver. 
Price 








3 
4,884,219,413 
1,589,897 ,322 
6,495,107 ,893 

987,598,299 
2,391,566,097 
3,696,051,929 

623,002,101 
1,011,103,975 

494,870,121 

65,755,837 
2,553,032 ,901 
2,807,758 ,492 
7,193,701 ,662 

643,053,233 
3,105,110,602 
6,067 375,181 
3,713,055,290 

327 454,582 
2,266,533 ,846 
1,716,295,893 
3,892,801 ,496) 103.72 

239,253,873 

393,782,510 

498,478,151 

21,534,921 
59,212,422 

138,851,857 

247,771,399 
1,678,887 ,227 

45,718,641 
1,106,899,722 
1,295,870,312 1,512,040,414 


All listed stocks --..............-- 57 962,789,210 41 80162 ,467 ,777 ,302 


We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


$ 
39.97 
23.68 


$ 

4,511,633,911 
1,482 780,633 
6,174,998 ,383 
897,108,769 
2,223,431,654 
3,422 ,043,787 
561,541,598 
1,007 ,926 ,049 
467 ,623,012 
58,877,176 
2,325,692,725 
2,358,233,241 
6,863,885,736 
604,347,213 
2,886,899,432 
5,764,656 ,689 
3,286,797 ,626 
315,183,167 
2,142,357 ,319 
1,577,498 ,465 
3,662,597 ,823 
206,334,175 
366,133,808 
458,551,482 
18,389,180 
52,643,115 
133,478,657 
235,210,693 
1,614,286,861 
42,108,857 
943,667 ,662 














U. 8. companies operating 











45.26 
































Market Average Market Average 

Value Price Value Price 

1935— 1936— 

May 1-.-.--| $33,548,348,437 | $25.77 ||May 1----| $47,774,402,524 | $35.74 
June 1....| 34,548,762,904 26.50 ||June 1....} 49, ° +557 37.35 
July 1-....| 36,227,609,618 27.78 |jJuly 1--..-| 50,912,398,322 38.00 
Aug. 1-....} 38,913,092,273 29.76 ||Aug. 1--.-.-] 54,066,925,315 40.30 
Sept. 1..--| 39,800,738,378 | 30.44 ||Sept. 1----| 54,532,083,004 | 40.56 
Oct. 1....| 40,479,304,580 30.97 |}Oct. 1-..-| 55,105,218,329 40.88 
Nov. 1....]| 43,002,018,069 32.90 ||Nov. 1..-.-] 58,507,236,527 43.36 
Dec. 1....| 44,950,590,351 34.34 ates. ----| 60,019,557,197 44.26 
1936— Jan. 1....| 59,878,127,946 | 44.02 
Jan. 1....| 46,954,581,555 35.62 ||Feb. 1--.--| 61,911,871,699 45.30 
Feb. ----| 50,164,547,052 37.98 ||Mar. 1-..-.-| 62,617,741,160 45.56 
Mar. 1-...-| 51,201,637,902 | 38.61 ||Apr. 1----| 62,467,777,302 | 45.26 
Apr. 1....! 51,667,867,515 | 38.85 lIMay 1----| 57,962,789.210 | 41.80 





- 
—_ 


Page Boys Run New York Stock Exchange in Annual 
Observance of Youth’s Day in Industry 
Edward F. Bradley, of Hoboken, 25-year old page on the 
floor of the New York Stock Exchange, on May 6 assumed 
the duties of Charles R. Gay, President of the Exchange, the 
occasion being the annual observance of Youth’s Day in 
Industry. He was assisted in his administrative duties by 
other junior employees: Melvin G. Ott, of Brooklyn, Youth’s 
Day Vice-President; Andrew A. Robert Swanson, of Jerse 
City, Youth’s Day Chairman of the Board; George T. 
Bredow, of Long Island City, Youth’s Day Treasurer, and a 
overning committee of 50 members, including eight govern- 
ing members selected from employees of member firms. 
Bradley and the other officers were selected for their 
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positions on the basis of employment and scholastic records, 
competing with more than 700 junior employees of the 
Exchange. 

a 


New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $1,187,279,384 April 30—Increase 
of $28,595,179 Over March 31 and $123,328,648 Over 
April 30, 1936 

Outstanding brokers’ loans on the New York Stock 

Exchange increased during April to $1,187,379,384 at the 

end of the month, the Exchange made known on May 4 in 

issuing its monthly compilation. This figure is $28,595,179 
in excess of the March 31 total of $1,158,684,205 and $123,- 

328,648 over the April 30, 1936, figure of $1,063,950,736. 

During April, both the demand and time loans rose above 

last month and a year ago. Demand loans on April 30 were 

reported by the Stock Exchange at $804,749,884, against . 

$792 ,419,705 March 31 and $688,842 ,821 April 30, 1936; time 

loans at the latest date amounted to $382,529,500, as com- 

pared with $366,264,500 and $375,107,915, respectively, a 

month and a year ago. 

The following is the compilation made available by the 

Exchange on May 4: 

New York Stock Exchange member total net borrowings on collateral, 

contracted for and carried in New York, as of the close of business, April 30, 


1937. aggregated $1,187.279,384. 
The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
A. ee $762,956,284 $381,682,500 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
ee Fe ee ee ee ee 41,793,600 847,000 
$804,749,884 $382,529,500 
Combined total of time and demand borrowings----.........------- $1,187 ,279,384 
Total face amount of ‘‘Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above._..----.--- $34,256,650 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





Demand Loans Time Loans Total Loans 
1935— 3 3 
AE, Dcuedhinstanaaannsn 509,920,548 294,644,900 804,565,448 
7 ea 471,670,031 320,871,000 792,541,031 
St Eh cd cabbanewode ms 474,390,298 334,199,000 808,589,298 
Gi Misano aedancveceunaay 419,599, 349,335,300 768,934,748 
Ms Dhdoccncssuscsiuekes 399,477,668 372,553,800 772, 468 
<a ee 362,955,569 418,266,300 781,221,869 
= RS: et 335,809,469 456,612,106 792,421,569 
PEs cbcadccwkadcbhaadas 406,656,137 439,457,000 846,113,137 
~~ Su ab ebbeuimensaennd 547,258,152 391,183,500 938,441,652 
1 
SD Dhivtkbadvdednccudedene 600,199,622 324,504,713 924,704,335 
. 631,624,692 292,695,852 924,320,544 
A 753,101,103 243,792,915 996,894,018 
BE Eile ddcbudtucntionnscce ,842,8 375,107,915 1,063,950,736 
SS | See 559,186,924 410,810,915 969,997,839 
BE Es oatceetbuseucduble 581,490,326 407,052,915 988,543,241 
SET Whine Giaisnoessmensnes 571,304,492 396,076,915 967,381,407 
Sy aches Gkdneoeadnanae 591,906,169 381,878,415 973,784,584 
Dis ivcicstetecsbnoone 598,851,729 372,679,515 971,531,244 
\ Mh etn bheteensounabe 661,285,603 313,642,415 974,928,018 
Bs Ekcwbaceresscdoeesus 708,177,287 275,827,415 ,004,7 
oo. ot shrmapitbneds dele Lene 768,439,342 282,985,819 1,051,425,161 
DR, Wc acveveicestivdccdes 719,105,327 307,266,765 1,026,372,092 
Dh: Mi abawesennecsuddswes 734,435,343 340,396,796 1,074,832,139 
Oo | ere ae 792,419,705 366,264,500 1,158,684,205 
BOE. BR itis Bis dépnetnds< 804,749,884 382,529,500 1,187 ,279,384 
> 





Registration of 113 New Issues Under Securities Act 
tt Effective During March—12 Reorganization and 
me Exchange Issues Also Effective 

During March, 1937, registration statements for securities 
with estimated gross proceeds of $469,907,000 became fully 
effective under the Securities Act of 1933, it was announced 
on April 30 by the Securities and Exchange Commission. 
This compares with $491,400,000 in February, 1937, and 
$583 ,391,000 in March, 1936. The Commission explained 
that included in the amounts for March and February of 
this year and March of a year ago are securities which have 
been registered, but are intended for purposes other than 
— fan for the account of the registrants, approximately 
as follows: 




















Mar., 1937 | Feb., 1937 | Mar., 1936 

Reserved for conversion of issues with con- 
vertible features..-.-.....-.----------- $31,852,000} $15,467,000} $9,593,000 
Reserved for the exercise of options- ------ 10,013,000 9,676,000} 21,852,000 
Reserved for other subsequent issuance - - - 741,000 880,000} 15,606,000 
for the ‘‘account of others” - - - -- 25,500,000} 46,576,000} 55,221,000 
To be issued in exchange for other securities} 62,454,000 2,933,000 6,009,000 
To be issued against claims, other assets, &c 153,000 149,000; = -....- 
WAR 6nd censenb tie botebddeatense oie $130,713,000! $75,681,0001$108 ,281 ,000 





In its announcement of April 30 the SEC also stated: 


Common stock issues totaled $231,006,000, or 49.2% of the month's 
gross registrations, marking the highest monthly total for this type of 
security registered under the Securities Act. Preferred stocks comprised 
7.7% of the March total; secured bonds and debentures, 39.6%; and cer- 
tificates of participation, &c., 3.5%. ‘The financial and investment com- 
panies were the largest class of registrants, with 32.8% of total regis~ 
trations, and the electric, gas and water companies were second with 28.7% 
of the total. 

After deduction of securities which were reserved for conversion, option, 
&c., securities registered for the ‘‘account of others,’’ and securities to be 
offered for other than cash consideration, $339,194,000 of securities (slightly 
more than 1% of which was for newly organized companies) were proposed 
for sale for cash for the account of the registrants. About 52.8% of the 
proceeds after payment of commissions, discounts and other expenses, was 
proposed to be used for repayment of indebtedness; 28.9% was intended 
for the purchase of securities for investment (by investing and trading com- 
panies); 6.1% for increase of working capital and 5.2% for the purchase 
of plant and equipment. 
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Among the large issues for which registration statements became fully 
effective during the month were: Philadelphia Electric Co., $130,000,000 
first and refunding mortgage bonds, 34% series, due 1967; the National 
Investors Corp. issue of 10,000,000 shares of capital stock, part of which 
was for exchange for other securities; the Boston Fund, Inc., issue of 
1,000.000 shares of common stock; and the Panhandle Eastern Pipe Line 
Co., $24,000,000 first mortgage and first lien bonds, series A, 4%, due 1952. 

Common stock issues accounted for almost one-half of the dollar amount 
of the total securities effectively registered during March, 1937 and repre- 
sented the largest total registered during any month under the Securities 
Act for this type of security. Nearly $32,000,000 of these common stock 
issues were reserved for conversion of other securities which were intended 
for immediate offering. This left approximately $200,000,000 of common 
stocks available for sale or other issuance. 

Fixed interest-bearing securities totaled 39.6% of the month's gross 
registrations, preferred stock issues represented 7.7%, and certificates of 
participation, beneficial interest, warrants, &c., 3.5%. 


TYPES OF NEW SECURITIES INCLUDED IN 79 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE DURING MARCH, 1937 


























No. Untts of Per Cent of Total 
No. of | Stock, &c Gross 
Type of Security Issues |Face Amt.of; Amount Mar.,) Feb., | Mar., 
Bonds, &c 1937 1937 | 1936 
Common stock--..-..-.-- 68 42 ,254,378|$231,005,652) 49.2 34.3 14.0 
Preferred stock - - . ----- 19 1,455,968] 36,363,504 var 78 4.9 
Certificates of participa- 
tion, beneficial int., 
warrants, &c-.-.-.--.--- | a) See are 16,542,909 3.5 10.6 1.3 
Secured bonds. --.-.-..--- 7 |161,900,000} 164,468,263} 35.0 43.3 57.4 
Debentures. -_.......--- 5 21,250,000} 21,527,115 4.6 4.0 22.2 
Short-term notes. -.-...-- sae f° mekeeuhin. gemeente ease pen 0.2 
, 0 ee ee es eee $469,907 443! 100.0 | 100.0 | 100.0 











In addition to the new issues, the Commission said, there 
were registered in connection with contemplated exchanges of 
registrants’ securities for their own or their predecessors’ 
securities, and in connection with the issuance of voting 
trust certificates and certificates of deposit, 12 issues through 
four statements during March. These statements covered 
securities having approximate value of $71,683,000. The 
Commission presented the following compilation: 

THE TYPES OF SECURITIES INCLUDED ; 


IN FOUR REGISTRATION 
STATEMENTS FOR REORGANIZATION AND EXCHANGE* ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING MARCH, 1937 





























Approrimate Market Value x 

Type of Security No. of 
Issues | Mar., 1937 | Feb., 1937 | Mar., 1936 
Common stock. -.-..-..-.-------.-- 1 Sat |... insane e'. - \heuaee 
EE EE rene 1 ' . | ay eee 

Certificate of participation bene- 

ficial interest, &c-....-..------ 1 4,000,000; ------ 16,948 
icpinegotubbeceewe 1 65,000,000; --.-.-.-. 1,391,799 
Ph dniphbechibanaanseo in 1 See 1... wnense.h..| eetees 
Short-term notes----.--......----- jm J. ei 2. cede Tee 
Certificates of deposit -...-.-.----- 4 725,000 738,766 533,333 
Voting trust certificates.........- 3 249,490 2,329,126 1,676,200 
TNE. vin cine o cn dcevnessebocess 12 '$71,683,082 | $3,067,892 ' $3,618,280 





® Refers to securities to be issued in exchange for existing securities. x Represents 
actual market value or one-third of face value where market was not available. 
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New York Curb Exchange Added $237,851 to Surplus in 
1936—Total Year’s Income Was $1,845,495 


The New York Curb Exchange made a net addition to 
surplus of $237,851 during the year 1936, it reported on 
April 28 in an analysis of its surplus account for the last 
calendar year. Revenue during the year totaled $1,845,495, 
of which $1,552,482 came from members or their firms, 
including items of $472,590 in dues, $249,852 in fees and 
$615,461 in stock clearing corporation charges. Outsiders 
contributed $293,018, including listing fees of $162,236. 
Charges to surplus totaled $1,607,644, including $864,697 in 
salaries, $131,462 in miscellaneous taxes, $122,211 for de- 
preciation, and $75,694 for mortgage interest. 


_- 








New York Stock and Curb Exchanges Issue Series of 
Instructions Governing Activities of Specialists— 
Existing Regulations and Practices Are Clarified 


The New York Stock Exchange and the New York Curb 
Exchange on April 29 issued a series of instructions to 
specialists, designed to clarify existing practices and to 
reduce the amount of trading for his own account by the 
specialist, as well as to prevent such trading from produc- 
ing either wide price movements or absorbing stock that 
the public might otherwise have bought or sold. Practices 
defined by the instructions have actually been effective for 
more than a year. Both Exchanges have already submitted 
the rules to the Securities and Exchange Commission. The 
New York “Times” of April 30 commented on the new in- 
structions as follows: 

The new instructions, resulting from conversations with members of the 
Securities and Exchange Commission which started last summer, are the 
same for both Exchanges. They are noteworthy in that they constitute 
an admission by the SEC that specialists are necessary, a sharp reversal 
of the attitude expressed in the memorandum on segregation of broker 
and dealer functions which appeared on June 10 last. 

It is understood that the instructions issued yesterday represented the 
last of the series of clarifications and emendations of stock market pro- 
cedure taken up with the officials of the Exchange following that memo- 
randum. 

Segregation Plans Held Up 
The broad subject of segregation remains unsettled but is not scheduled 
for definitive treatment until some time in the distant future. Other 
matters are still under discussion but are not considered of ranking 
importance with “free riding,” “daylight trading” and other matters 
which have been the subject of SEC or Federal Reserve Board suggestions 
and Stock Exchange action. 
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It was indicated at the Stock Exchange yesterday that specialists who 
do not operate to maintain price continuity will be asked to give up their 
books. 

Chapter XIV, Section 23, or the Stock Exchange rules, and Chapter 
XVII, Section 11, of the Curb Exchange rules, are identical, as follows: 

No specialist shall effect on the Exchange purchases or sales of any security in 
which such specialist is registered, for any account in which he, or the firm of which 
he is a partner, or any partner of such firm, is directly or indirectly interested, unless 
such dealings are reasoDably necessary to permit such specialist to maintain a fair 
and orderly market, or to act as odd-lot dealer in such security. 


The following is the text of the instructions to specialists 
as made available by the two New York Exchanges: 


INSTRUCTIONS TO SPECIALISTS 


With Reference to Dealings on the Floor of the Exchange in Stocks tn 
Which They are Acting as Specialists 

1. The function of a member acting as specialist on the floor of the 
Exchange includes, in addition to the effective execution of commission 
orders entrusted to him, the maintenance, in so far as reasonably practic- 
able, of a fair and orderly market on the Exchange in the stocks in 
which he is so acting. 

2. The maintenance of a fair and orderly market implies the mainte- 
nance of price continuity and the minimizing of the effects of temporary 
disparity between supply and demand. 

8. In connection with the maintenance of a fair and orderly market, 
it is commonly desirable that a member acting as specialist engage to a 
reasonable degree under existing circumstances in dealings for his own 
account when lack of price continuity or disparity between supply and 
demand exists or is reasonably to be anticipated. 

4, Transactions on the Exchange for his own account effected by a 
member acting as specialist must constitute a course of dealings reasonably 
calculated to contribute to the maintenance of price continuity and to the 
minimizing of the effects of temporary disparity between supply and 
demand, immediate or reasonably to be anticipated. Transactions not 
part of such a course of dealings are not to be effected. 

5. A specialist’s quotation, made for his own account, should be such 
that a transaction effected thereon, whether having the effect of reducing 
or increasing the spcialist’s position, will bear a proper relation to preced- 
ing transactions and anticipated succeeding transactions. 

6. Transactions on the Exchange for his own account of a member 
acting as specialist are to be effected in a reasonable and orderly manner 
in relation to the condition of the general market, the market in the 
particular stock and the adequacy of the specialist’s position to the immedi- 
ate and reasonably anticipated needs of the market. The following types 
of transactions to establish or increase a position are not to be effected 
except when they are reasonably necessary to render the specialist’s position 
adequate to such needs: 

(a) a purchase at a price above the last sale in the same session; 

(b) the purchase of all or substantially all the stock offered on the book at a price 
equal to the last sale, when the stock so offered represents all or substantially all 
the stock offered in the market; 

(c) the supplying of all or substantially all the stock bid for on the book at a price 
equal to the last sale, when the stock so bid for represents all or substantially all 
the stock bid for in the market. 

Transactions of these types may, nevertheless, be effected in less active 
markets where they are an essential part of a proper course of dealings 
and where the amount of stock involved and the price change, if any, are 
normal in relation to the market. 
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Commodity Price Drop ‘‘Wholesome’’ According to 
National City Bank of New York—Review Says 
Recent Declines May Have Dissipated Boom 
Psychology 


The recent decline in the level of commodity prices was 
described as “wholesome” by the National City Bank of 
New York, in its “Monthly Letter,” published on May 2. 
The bank pointed out that the general situation is much 
sounder if the price drop has dissipated the boom psychol- 
ogy. In discussing business conditions, the bank pointed 
out that while predictions of a moderate recession in busi- 
ness in the summer months are increasing, opinions as to 
the general industrial trend continue generally optimistic. 
After pointing out that spot commodity prices declined on 
an — of approximately 8% in April, the survey con- 
tinued : 

This drop will hurt few people except speculators, who miscalculated, 
for the greater part of the trade buying during the rise was done in its 
earlier stages. In copper, for example, it is calculated that domestic 
sales at prices from 10 to 14c., inclusive, were over 360,000 tons, while 
from 14 to 17c., the high, they totaled hardly more than 60,000. The 
copper speculation was chiefly in London. 

Nor will the reaction have unfavorable effects on production and em- 
ployment. At the lower levels prices still return profits even to high 
cost producers, in most lines. The mines opened will not soon shut down, 
and the increased output of other staples will be maintained indefinitely. 
For the consuming industries the lower prices are favorable; the rise 
in costs is checked, and this has been their chief worry, for fear consumers 
would or could not pay the higher prices. 

Both government officials and private observers, impressed by the 
rapid price advances, have expressed even during the past month the 
fear that the recovery was turning into an unhealthy boom; and in com- 
ment from both quarters the emphasis has turned from methods of pro- 
moting business expansion to the problem of preventing the upswing from 
getting out of hand. 

It is undeniable that in certain lines there was a basis for these fears. 
With speculative demands and forward buying added to normal require- 
ments for consumption, an increasing number of industries were driven 
to their practical capacity, particularly those which encountered pro- 
duction difficulties such as “bottle necks,” strikes, or scarcity of skilled 
labor. The same applies to commodities in which restriction of output 
was practised. The continued demand for the products of these industries— 
a demand supported in part by purchasing power put into circulation 
through the government deficit, and by foreign armament demands—was 
outrunning production and hence causing congestion in the markets and 
forcing up prices. 

If the boom psychology has been dissipated by the price reactions, the 
situation is sounder all around. It is important to remember, however, 





that prices are only symptoms registering conditions in the markets. The 
real dangers go deeper. One is the artificial purchasing power distributed 
to consumers, and the way to reduce this is to cut government expendi- 
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tures and balance the budget. Another is the Jimitation of production, 
and the way to overcome this is to encourage capital investment, relieve 
the ‘‘bottle necks,” and discourage practices whose effect is to restrict 
output and raise costs. 

As to the possibility of the advance being resumed, the controlling 
influence naturally will be the situation when shipments are completed 
against orders now on the books. If consumption of manufactured goods 
has kept pace with deliveries of raw materials, and consumer demand is 
still strong, the staple commodities will naturally benefit. In any event, 
however, supplies will be more abundant. 

It may be added that the reaction is instructive to those who are 
inclined to overrate the influence of expanding gold supplies upon com- 
modity price trends, without sufficient consideration of the supply and 
demand in each market. Gold affects commodity prices only as it is 
directly spent for commodities, or becomes the basis of new credit which 
increases the demand for them; and as a rule there are other factors 
in the markets more influential than these. 
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Excess Reserves as of May 1 Estimated at $850,000,000— 
Total is $350,000,000 Above Jan. 30 Forecast due 
to Payments for Imported Gold and Open Market 
Operations—New Reserve Requirements Discussed 
in “Monthly Review’’ of Federal Reserve Bank of 
New York 


Excess reserves of Federal Reserve member banks will 
approximate $850,000,000 after the increase in reserve re- 
quirements that became effective May 1, the Federal Re- 
serve Bank of New York said in its “Monthly Review” pub- 
lished on that date. That figure is $350,000,000 higher than 
the estimate for May 1 made by the Board of Governors of 
the Federal Reserve System on Jan. 30. The review points 
out that the chief reasons for the higher reserves were pay- 
ments for imported gold and the open market operations of 
Federal Reserve banks. Beginning on May 1, member banks 
will be required to keep with the Reserve bank 26% reserves 
against demand deposits in central reserve cities, compared 
with 22%% from March 1 to May 1; 20% in reserve cities 
compared with 174%% previously, and 12%% for country 
banks compared with 14% previously. Time deposit reserve 
requirements are now 6% for all classes of banks compared 
with 54% previously. 

In its discussion of new reserve requirements, the sur- 
vey said: 

The May 1 increase in member bank reserve requirements completes a 
series of three increases in the percentages of reserves which member 
banks are required to carry against their deposits, and raises reserve 
percentages to the maximum authorized under the Banking Act of 1935. 
The percentages of reserves required on and after May 1 are double those 
which prevailed for more than 19 years prior to Aug. 16, 1936, when the 
first increase became effective, but are somewhat similar to those in 
effect prior to the establishment of the Federal Reserve System in 1914. 
Reserve requirements of member banks were reduced during the early 
years of the Federal Reserve System, and the recent increases, although 
ordered for other reasons, have had the effect of retracing the steps 
taken in those years. The following table shows the new reserve require- 
ments for member banks, in comparison with the requirements in effect 
from June, 1917, to the middle of August of last year, and also with 
the reserve requirements which were in effect for National banks for a 
number of years previous to the establishment of the Federal Reserve 
System. 

"i this table indicates, the new reserve requirement of 26% against 
demand deposits for banks in New York City and Chicago (Central Re- 


REQUIRED RESERVES IN PERCENTAGES OF DEPOSITS 
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June 21, On and 
Prior to 1917 to After 
Nov. 16, Aug. 15, May 1, 
1914a 1936 b 1937 c 
Central Reserve Banks; 

Demand deposits—Cash in vault... .....-.- 25 om “a, 

With Federal Reserve Bank ..........-.-- ae 13 26 
Sun net add dvemmaiieicee mex cuegtte 25 13 26 

Time deposits—Cash in vault... -.........-. 25 oh. aS 

With Federal Reserve Bank-.-.-.........- on 3 6 
iid cect bbncdsGee enabtrecedaeee 25 3 
Reserve City Ba: 

Demand | in vault *_........ 12% ia ae 

With approved agents **_..._........-.- 12% oe ies 
With Federal Reserve Bank--.........-- ad 10 20 
Was se cncbstbsksnctnadéiticekacue 25 10 20 

Time deposits—Cash in vault *._.....--..-- 12% pi “et 
With approved agents **_.............- 12% ase eit 
With Federal Reserve Bank..........--- eds 3 6 

Wit sb dtdbateusivseanenendavaen 25 3 6 
Country Banks: 

Demand deposits—Cash in vault *.......-.- 6 os om 
With approved agents **_._..._...-.--- 9g ad oe 
With Federal Reserve Bank-........-.--- aa 7 14 

Weictteontcbatdenncbutidesboncnace 15 7 14 

ba ty ep in vault *...........-. : Ju ies 
appro OO 5D eer em és 

With Federal “YER R as 3 6 
TO bcc cbodsddbesebeasuecunae 15 3 6 

*Minimum. ** Maximum 
a Requirements for National banks under the National Bank Act 

b Under the Federal Reserve Act, as amended June 21, 1917. 

c Requirements prescribed by the Board of Governors of the Federal Reserve 


System under the Banking Act of 1935. 
serve cities) compares with 25% for National banks in the same cities in 
1914, Cash in vault cannot now be counted as reserve, but on the other 
hand, Central Reserve city banks are now required to carry only 6% 
of reserve against time deposits, whereas before the establishment of the 
Federal Reserve System the reserve requirement against time deposits was 
the same as against demand deposits. 

Reserve percentages against demand deposits for member banks in 
Reserve cities and for “country”? member banks are now somewhat less 
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than for corresponding National banks up to 1914, but National banks 
in the earlier period were permitted to count balances with correspondent 
banks in larger centers, up to specified limits, as a part of their reserves. 
On the other hand, for these banks also present reserve requirements against 
time deposits are much lower than those in effect before the Federal 
Reserve System was established. 

It may be concluded, therefore, that while it is difficult to make a 
close comparison between present reserve requirements and those in effect 
a number of years ago, because of the fact that all member bank reserves 
must now be in the form of deposits with the Federal Reserve banks, 
and may not include vault cash or balances with other banks, the new 
reserve requirements in general probably represent no very great change 
from those in effect before the establishment of the Federal Reserve System. 
Furthermore, the ability of member banks to obtain additional reserves by 
borrowing from the Federal Reserve banks, or through other extensions of 
Federal Reserve credit, makes it unnecessary for them to carry any 
appreciable amount of reserves in excess of minimum requirements. 

The increases in percentages of reserves required against bank deposits, 
since last August, represent a major readjustment, called for by the 
extraordinary expansion of bank reserves resulting from the great inflow 
of gold from abroad during the past three and a half years, and the 
increased value of the gold as a result of the reduction in the gold con- 
tent of the dollar. Since January, 1934, the dollar value of the gold 
stock of the United States has increased from about $4,000,000,000 to 
approximately $11,800,000,000, and the ratio of the gold stock to bank 
deposits and currency outstanding has risen from 9% to nearly 20%. 
In 1914, before the Federal Reserve System was established, the ratio of 
the gold stock to deposits and currency was about 74%%. The great 
increase in the monetary gold stock in the past three years was accom- 
panied by a rise in member bank reserve balances from approximately 
$2,800,000,000 in January, 1934, to about $6,900,000,000 at the present 
time. If reserve requirements of member banks had been left at the 
levels prevailing from 1917 to August of last year, member banks would 
have continued to be under pressure to expand their loans and invest- 
ments, and the possibility of a bank credit expansion of unprecedented 
proportions would have continued to exist. The doubling of reserve per- 
centages since last August, therefore, represented a necessary adjustment, 
if potential credit expansion was to be brought within reasonable limits. 
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President Roosevelt’s Plan to Balance Budget Approved 
by First National Bank of Boston—Step Is Termed 
Vital to National Economy 


President Roosevelt’s recent budget message to Congress 
urging a balance of actual income and expenditure for the 
1938 fiscal year “should not only have the wholehearted 
approval of all classes but a determined and conscientious 
effort must be made to bring this about,” the First Na- 
tional Bank of Boston said in the current “New England 
Letter.” A balanced Federal budget, the bank said, “is 
essential not only to provide a sound business recovery but 
also to avoid the dangers of disastrous inflation.” The 
bank pointed out that the Federal budget has been unbal- 
anced for seven consecutive years, with a cumulated deficit 
for that period of approximately $22,000,000,000. ‘The re- 
view continued : 

If we can balance the budget only in the most prosperous years, then 
we face a most critical situation, as the cumulated deficits of lean and 
depression years will plunge us deeper into debt. The Federal debt at the 
end of June 30 of this year will be in the neighborhood of $35,000,000,000. 
If State and local debts are added, the aggregate public debt will reach 
the sum of $55,000,000,000, or an increase of 60% since 1930. During 
the same period the British public debt increased by only 6%. 

In. the final analysis, governmental costs must be met out of national 
income. The per capita income in 1936 was 34% above 1918, but gov- 
ernmental costs of all political divisions were 347% above the pre-war 
year. Furthermore, on a per capita basis, total governmental expenditures 
in 1936 represented 28% of national income as against 8.6% in 1918. 
This comparison shows the extent to which governmental activities have 
encroached upon national income. 

It would seem logical that since the depression is over and the original 
need for these emergency expenditures has apparently passed, we should 
now drastically reduce these items and put the house in order. Unfor- 
tunately, once the Federal government begins spending for certain classes 
of citizens it is desperately hard politically to stop. The farmers of the 
country are now receiving Federal funds in excess of $1,000,000,000 
annually, and the unemployed in excess of $2,000,000,000, whereas prior 
to 1933 these payments were non-existent. These expenditures do not add 
to the national economy. On the contrary, in many ways they are restric- 
tive of production and cause a strain between the proper relationship of 
our State and Federal governments to the citizens of the country. Fur- 
thermore, vast numbers of our citizens have become at least partially 
dependent on government funds. When these are withdrawn or lessened 
a great cry goes up. 

It is hoped that public opinion will line itself solidly back of those 
who now strongly advocate a reduction in these vast expenditures and 
relegate to the States and local governments their proper responsibility 
in caring for the needs of their citizens. There is no more wealth in the 
country than exists in the 48 States, and the Federal government, like 
the — can produce funds only by taking from the earnings of the 
people. 

It must be realized that in the end taxes fall on the working man as 
large incomes are sufficient to pay for only a fraction of the cost of 
government, while very heavy taxation on the wealthy will only too 
soon reach the point of diminishing returns. Whether he realizes it or 
not, heavy governmental expenditures can be paid for only by levying in 
full on the real wages of the working man. 
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Federal Reserve Open Market Committee Said to Plan 
No Change in Money Rate Policy—Chairman Eccles 
Discusses Economic Conditions Before Closed Ses- 
sion of Senate Banking Committee 

The Open Market Committee of the Federal Reserve 

System met this week in Washi nm to discuss the current 

economic situation and consider its future policy regarding 

the money market. The Committee, which met on May 4 

and 5, was said to believe that no — in its policy were 

necessary at this time. On May 4 Marriner S. Eccles 


, 
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Chariman of the Federal Reserve Board, also discussed prices, 
speculation and bank reserve requirements before a closed 
session of the Senate Banking Committee. It was later re- 
ported that the Federal Reserve Governors wish no new 
banking legislation at this session of Congress, and it was also 
indicated that because of recent declines in security prices no 
consideration is being given to an additional increase in 
margin requirements. 

At the conclusion of the conference on May 5, no public 
announcement was made, but it was revealed that the Board 
contemplates no change in its policy to engage in open market 
operations to assist in maintaining an orderly market for 
Government securities. A Washington dispatch of May 5 
to the New York ‘‘Journal of Commerce’’ discussed the con- 
ference as follows: 

While it was made to appear that the committee’s discussions were 
largely related to the effect of the order of the board, effective May 1, 
increasing reserve requirements of commercial banks to the full extent 
of the law, consideration was given to the general economic situation 
throughout the country, prices, developments in the Government bond 
market and other factors. 

Orderly Market is Aim 

It was pointed out at the board that the open market operation is a 
flexible instrument and that it would be availed of, either in respect 
of further buying or of selling, to carry out the policy of maintaining an 
orderly market for Government securities. The manner of operation will 
be made public in the weekly statement of the board showing the condition 
of the system's portfolio. 

Page proofs of the forthcoming issue of the Federal Reserve bulletin, 
containing a report upon the effect of the application of the order increasing 
reserve requirements, as well as the usual material presenting a picture of 
the economic situation in the United States, were available for the con- 
sideration of the committee 


A Washington dispatch of May 4 to the New York “‘Herald 
Tribune’”’ also commented on the discussions of the Senate 
Committee as follows: 

Mr. Eccles’s conference with members of the Senate Banking Com- 
mittee was closed and no announcement was made concerning it except 
that it was a general talk-fest which had been postponed several times. 
Senator Carter Glass, Democrat, of Virginia, one of Chairman Eccles’s 
frequent critics, was among the members present. Senator Robert F. 
Wagner, Democrat, of New York, presided as Chairman of the committee. 

The committee has before it three measures. One is Senator William 

H. King’s resolution calling for an investigation of the inflow of gold and 
short-term investments in American securities by foreigners. The second 
is the bill of Senator Kenneth D. McKellar, Democrat, of Tennessee, to 
repeal the provisions of the banking Act of 1935 prohibiting member banks 
of the Federal Reserve system from paying interest on the demand de- 
posits of State and Local Governments. The third is a bill by Senator A. 
Harry Moore. Democrat, of New Jersey, to permit member banks to use 
Government bonds and notes to satisfy that portion of reserve requirements 
in excess of the minimum requirement set by law. Senator Moore’s bill, 
introduced yesterday, is reported to have some banking support. 
In the course of his discussion, Chariman Eccles was reported to have 
expressed the feeling that there is less occasion for worry now than there 
was a few weeks ago about the rise of commodity prices and about specula- 
tion in securities. 

Some of the Government experts now seem to feel that there will not 
be much occasion to worry about further price increases until fall, when, 
if the upward swing of general recovery continues, it may again become 
necessary for the Administration to do something to check speculation and 
swing a club over the head of price-fixing combinations. 

a oo 


Banks Urged to Increase Surpluses in Anticipation of 
Next Depression—Leo T. Crowley Says This Action 
Should Precede Increased Dividends 


Bankers were urged to save current profits in preparation 
for the next depression instead of increasing dividends on 
bank stocks, in a speech on May 4 by Leo T. Crowley, Chair- 
man of the Federal Deposit Insurance Corporation. Mr. 
Crowley, addressing the annual convention of the South 
Carolina Bankers Association at Charleston, S. C., warned 
against a “‘sense of false security” by indications that the 
banking business had returned to normaley. Pointing out 
that values must fluctuate in a competitive business system, 
he said that the best policy is “‘to attempt to narrow the range 
of fluctuation and to maintain a capital cushion sufficiently 
large to absorb unfavorable shifts in values up to a reason- 
able basis.’’ 

Other remarks of Mr. Crowley were quoted as follows in a 
Charleston dispatch of May 4 to the Associated Press: 


“1 realize fully that after the long period of famine just past, bank 
managers are eager to reward the patience of stockholders by resuming 
the payment of dividends. No one will be more pleased than I will when 
reasonable dividends are the order of the day. I do insist, though, that 
the bank’s condition must at all times be such as to justify beyond question 
the payment of any dividend. If values fall once, they can fall again, and 
1 believe that a major part of the present windfall should be reserved as 
corporate savings against just such a contingency.”’ 

Mr. Crowley proposed this formula for allocation of bank profits: 

“Take depreciation regularly and losses as they occur; reserve out of 

profits a sizable addition to capital account in anticipation of the next 
period of deflation; then, and then only, consider the distribution of divi- 
dends.’’ 
lm Mr. Crowley also urged State banking officials to be ‘‘extremely careful’’ 
in chartering new banks and advised strict regulation of thrift and credit 
institutions, such as building and loan associations, credit unions and 
personal finance companies. 


- 
_ 





Prompt Balancing of Federal Budget Urged by Tom 
K. Smith, President of American Bankers Associa- 
tion—Tells Indiana Bankers Is Only Way to Avert 
Inflationary Movement 

The prompt balancing of the Federal budget is a necessary 
condition “to avert an inflationary movement,’ said Tom 

K. Smith, President of the American Bankers Association, 
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in addressing the annual convention of the Indiana Bankers 
Association in Indianapolis on May 5. “To the extent 
that the Government, through borrowing, spends more 
than it receives in taxes, new purchasing power will be 
created and the volume of bank deposits will increase,”’ he 
said. ‘‘With the budget in balance, however, the authorities 
responsible for credit regulation have powers which will 
probably be adequate to control the situation.’”” Mr. Smith 
continued: 

As bankers we have a responsibility here: in so far as we can we must 
educate the public to the significance of these complex factors in public 
finance which are so important to the well-being of the entire nation. 

In considering booms and depressions, you cannot leave out of account 
the important factor of mass psychology. In periods of inflation, the 
average American becomes a gambler. He abandons ail the conservative 
principles upon which he was reared. He thinks of himseif as a Napoleon 
of finance. He negiects his ordinary business and concentrates on the 
security or commodity markets. Then the structure collapses and he 
goes to the other extreme. He loses his faith in all the instruments of 
credit and joins in a mad scramble for cash. Thus the vicious spiral of 
deflation is intensified. 

Perhaps the most effective safeguard against speculative excesses is a 
campaign of public education, and we bankers must not overlook the 
potentialities of our vast army of employees in this direction. 


Earlier in his address Mr. Smith, who spoke on the subject 
of “The Banking Outlook,” pointed out some important 
differences from a banking stand-point between the current 
business upswing and the prosperity of the ’20s. He stated: 

The Economic Policy Commission of the American Bankers Association 
has pointed out that from 1921 to 1929, a period during which building 
construction was extremely active, the real estate loans of the Federal 
reserve member banks increased by 183%. Building construction has 
been picking up rapidly during the past few years also. From 1933 to 
1936 it increased by 145%, but meanwhile the real estate loans of the 
member banks have gone up less than 2%. 

Much the same thing is true in the stock market. The stock price 
index of the Standard Statistics Company has advanced percentagewise 
almost as far during the present bull market as it did during the ‘20s. The 
increase during the '20s was 353%; the increase during the present advance 
has been 328%. Nevertheless, whereas the security loans of member 
banks advanced by 133% during the '20s, there has been an actual decrease 
in security loans during the current upswing, the amount of the decrease 
being about 25%. 

It is clear, as the Economic Policy Commission pointed out, that the 
present expansion in building construction and the present activity in 
the security markets are not based to any significant degree on bank credit. 
The funds upon which the present upward movement is based are the 
result of Government borrowing. The Government sold its securities to 
the banks, and in turn it disbursed the proceeds in relief and public works 
and its other emergency activities. The recipients deposited the funds 
in their bank accounts, and thereby swelled the total ofdeposits. It is upon 
these deposits that the present security price movement and the upturn 
in building construction are based. But it should be observed that in 
consequence of this chain of events banks have little control over this 
upswing. Since the activity in building and ihe stock market is not based 
directly upon bank credit, banks cannot force restriction of the activity 
by adopting a more stringent loan policy. 

I do not wish to be understood as implying that there is no possibility of 
control over the present movement, but I do wish to emphasize that that 
control is not in the hands of the banks. 


— 
oa 


$16,000,000 of 144% Consolidated Debentures Offered 
by Federal Intermediate Credit Banks—lIssue 
Oversubscribed 
A new issue of approximately $16,000,000 of 144% con- 
solidated debentures of the Federal Intermediate Credit 
Banks was offered on May 6 and the books to the offering 
were closed the same day, following an oversubscription, it 
was announced by Charles R. Dunn, New York, fiscal 
agent for the banks. The debentures, which are the joint 
and several obligations of the 12 banks, were priced at a 
premium over par value. They are dated May 15, 1937, 
and will mature in three and six months. It is announced 
that approximately $12,500,000 will be used for refunding 
outstanding debentures while the remainder will supply 
new money for the credit extension activities of the banks. 


_ — 
—_ 


Offering of $25,000,000 1-Year 114% Consolidated 
Debentures of FHLB—First Public Financing 
Undertaken—Issue Over-subscribed 

The first public financing ever undertaken by the Federal 
Home Loan Banks was made on May 5 when $25,000,000 
of l-year 144% consolidated debentures of the 12 banks 
was offered at 100 and interest. The subscription books 
to the offering were closed the same day the debentures 
were offered (May 5) following a heavy over-subscription. 
In commenting on the over-subscription, Preston Delano, 
Governor of the FHLBS, said: 

We are gratified at the reception accorded this initial public financing 
of the FHLB. The heavy investment demand for the issue is significant 
not only in the light of the recent unsettled condition of the market, but as 
an indication that the HLBS has now successfully entered upon the 
vital phase of its development as a powerful reserve in the field of private 
thrift and home ownership. A broad public market for the bank debentures 
serves to achieve the objective of our banks and their 3,800 member insti- 
tutions in creating an adequate flow of capital for home mortgage loans 
and placing strong safeguards around savings invested in home finance by 
many millions of people. 

The debentures are the joint and several obligations of 
the Home Loan banks. They are dated April 1, 1937, 
and are due April 1, 1938, and are non-callable before that 
date. The debentures are exempt both as to principal 
and interest from normal Federal income taxation, and 
from all State, county municipal and local taxes. The 
are lawful investments for fiduciary, trust and public fun 
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under the control or authority of the United States, and 
are legal investments for savings banks, insurance com- 
panies, trustees and other fiduciaries under the laws of 
several of the states. In a statement issued May 4 bearing 
on the offering, Mr. Delano said that the Home Loan banks 


constitute, with their member institutions, the largest 
mortgage reserve structure in the world. His statement 
continued: 


Established under the authority of the Federal Home Loan Bank Act of 
July 22, 1932, the FHLBS is composed of 12 regional FHLB, operating 
under supervision of the Federal Home Loan Bank Board in Washington, 
and located throughout the United States. The Home Loan Banks were 
organized as a permanent reserve system to meet both the short-term and 
long-term needs of approved mortgage-lending institutions, eligible under 
the Act. They do not deal with individual borrowers, but only with 
member or non-member institutions engaged in home finance. 

As of Dec. 31, 1936, membership in the system comprised 3,760 insti- 
tutions, the majority of which are local savings and loan associations 
under Federal or State charter, with a monority of savings bank and life 
insurance company members. On the same date, members had paid in 
$28,315,575 in subscriptions to the stock of their respective FHLB, while 
paid in subscriptions of the United States Treasury amounted to $117,- 
869,400. Total consolidated resources of the 12 banks on the same date 
amounted to $161,935,296. Total loans by FHLB then outstanding 
amounted to $145,400,730, of which $61,370,588 represented either short- 
term loans, due within one year, or principal installments due within 12 
months in amortization of long-term loans. 

The proceeds of today’s public offering of debentures will be used to 
enable the FHLB to make additional loans to their member institutions, 
and to non-member mortgagees under limitations specified by law, to be 
used in making mortgage loans to home owners and for other purposes. 
The Home Loan Bank Act provides that such consolidated debentures 
may be issued only as the joint and several obligations of the FHLB, and 
limits the outstanding debentures to five times the total paid-in capital 
of the banks as of the date of issuance of such debentures and, in any event, 
to an amount not exceeding the secured obligations of member institutions 
held by the banks. The Acv also provides that while any debentures are 
outstanding, no assets of the FHLB may be pledged for any purpose or 
voluntarily subjected to any lien by any bank. 


aan 
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$267,669,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills Dated May 5—$650,- 
045,000 Accepted for 135-Day Bills at Rate of 
0.531% and $50,014,000 for 273-Day Bills at Rate 
of 0.738% 


Acting Secretary of the Treasury Taylor announced on 
May 4 that tenders aggregating $267,669,000 were received 
to the offering of $100,000,000, or thereabouts, of Treasury 
bills dated May 5, 1987, which were offered in two series of 
$50,000,000 each. Of the tenders received, Acting Secretary 
Taylor said, $100,059,000 were accepted. One series of bills 
was 135-day securities, maturing Sept. 17, 1987, and the 
other was 273-day bills, maturing Feb. 2, 1988. 

The tenders to the offering were invited on April 29 by 
Secretary of the Treasury Morgenthau, as noted in our issue 
of May 1, page 2920. They were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, May 3. Details of the bids to the 
two issues of bills were made available as follows on May 3 
by Acting Secretary Taylor: 

135-Day Treasury Bills, Maturing Sept. 17, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $132,280,000, of which $50,045,000 was accepted. 
The accepted bids ranged in price from 99.974, equivalent to a rate of 
about 0.069% per annum, to 99.788, equivalent to a rate of about 0.565% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.801, and the average rate is about 0.531% 
per annum on a bank discount basis. 

273-Day Treasury Bills, Maturing Feb. 2, 1938 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $135,389,000, of which $50,014,000 was accepted. 
The accepted bids ranged in price from 99.621, equivalent to a rate of 
about 0.500% per annum, to 99.418, equivalent to a rate of about 0.767% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.440, and the average rate is about 0.738% per 
annum on a bank discount basis. 

— <p 


New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to be Dated May 12—$50,000,000 of 
128-Day Bills and $50,000,000 of 273-Day Bills 

On May 6 announcement was made by Acting Secretary 

of the Treasury Magill of a new offering of Treasury bills in 
two series to the aggregate amount of $100,000,000, or 
thereabouts. The tenders to the offering will be received at 
the Federal Reserve Banks, or the branches thereof, up to 
2 p. m., Eastern Standard Time, Monday May 10. They 
will not be received at the Treasury Department, Wash- 
ington. 
"Rael series of the bills, which will be sold on a discount 
basis to the highest bidders, will be offered in amount of 
$50,000,000, or thereabouts. One series will be 128-day 
bills, maturing Sept, 17, 1937, and the other 273-day bills, 
maturing Feb. 9, 1938; both series will be dated May 12, 
1937. The Acting Secretary of the Treasury pointed out 
that bidders are required to specify the particular series for 
which each tender is made. The face amount of the bills of 
each series will be payable without interest on their respec- 
tive maturity dates. There is a maturity of Treasury bills 
on May 12 in amount of $50,090,000. 

The following is from Acting Secretary Magill’s announce- 

ment of May 6: 
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The bills will be issued in barer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000 $500,000, and $1,000.000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 10, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the accept- 
able prices for each series will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly re- 
serves the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount applied for, and his action in any such respect shall 
be final. Any tender which does not specifically refer to a particular series 
will be subiect to rejection. Those submitting tenders will be advised of 
the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills alloted must be made at the Federal] Reserve banks in cash 
or other immediately available funds on May 12, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bill shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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President Roosevelt to Land at Galveston, Texas, on 
May 11, Ending Fishing Cruise 

President Roosevelt this week remained on his vacation 
fishing cruise in the Gulf of Mexico. He is expected to land 
at Galveston, Texas, on May 11, and after a reception in 
that city he will board a special train for the return journey 
to Washington. A Galveston dispatch of May 5 to the New 
York ‘‘Herald Tribune” reported the progress of the Presi- 
dent’s vacation as follows: 

The President gave no reason for extending his fishing trip, but the 
surmise here was that he wanted to make up for the poor luck he has had. 
The bulletin from the Potomac today was brief and contained no mention 
of the catch. So far, the best take was 14 tarpon on Monday, and of these 
the President caught only one. 

A report that tarpon were running at the mouth of the Rio Grande 
sent the President south to Port Isabel, 175 miles from Port Aransas, where 
he fished first. But, finding the water too choppy, he returned and anchored 
late to-day at Aransas Pass. Trolling fishermen like a smooth sea, and 
brisk winds have been whipping up choppy seas ever since the President 
put out last Saturday. 

The President's bulletins have mentioned only the tarpon taken, but it 
was learned that Colonel Edwin M. Watson had caught a catfish less than 
a foot long, which, to local fishermen, is no catfish at all. 

After word of the change in the President's plans was received, Galveston 
officials postponed for one day the welcome they had arranged for next 
Monday. The President's boat is now expected to dock at 9 a. m. on Tues- 
day. He will be taken for a 45-minute drive along the seawall before board- 
ing his special] train for the return trip to Washington. 


in. 
<——_ 


President Roosevelt Signs Permanent Neutrality Bill 
—Measure Had Been Sent by Airplane to President 
on Fishing Trip off Texas Coast—Also Signs Two 
Enabling Proclamations—Texts of Proclamations 


President Roosevelt on May 1 signed the Pittman-McRey- 
nolds permanent neutrality bill, formulated to aid in keeping 
the United States out of war by controlling the exports of 
arms and munitions. Shortly after signing the measure, 
the President issued two proclamations designed place 
it in effect. The bill was signed on board the Potomac, 
on which Mr. Roosevelt was making a fishing cruise, 12 
miles at sea off the Texas coast. It was rushed to him by 
army airplane from Washington after Congress on April 29 
approved a conference report on the measure. One of the 
two proclamations signed by the President relates to the 
registration of manufacturers, exporters and importers of 
arms, ammunition and the implements of war and the 
issuance of export and import licenses. The other covers 
the exportation of arms, ammunition and implements of 
war to Spain. 

The text of the neutrality measure is given elsewhere in 
this issue of the “Chronicle.”” Approval by Congress of 
the conference report on the measure was noted in our 
issue of May 1, page 2923. The following are the texts of 
the two proclamations signed by President Roosevelt on 
May 1: 

EXPORT OF ARMS, AMMUNITION, AND IMPLEMENTS OF 
WAR TO SPAIN 
By the President of the United States of America 
A PROCLAMATION 

Whereas Section 1 of the joint resolution of Congress approved May 1, 
1937, amending the joint resolution entitled ‘Joint resolution providing 
for the prohibition of the export of arms, ammunition, and implements 
of war to belligerent countries; the prohibition of the transportation of 
arms, ammunition, and implements of war by vessels of the United States 
for the use of belligerent states; for the registration and licensing of persons 
engaged in the business of manufacturing, exporting, or importing arms, 
ammunition, or implements of war; and restricting travel by American 
citizens on belligerent ships during war,’’ approved Aug. 31, 1935, as 
amended Feb. 29, 1936, provides in part as follows: 


‘“‘Whenever the President shall find that a state of civil strife exists in 
a foreign State and that such civil strife is of a magnitude or is being con 
ducted under such conditions that the export of arms, ammunition, or 
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implements of war oom the United States to Pe forei State would 
ten or endanger t of the United States, the ident shall 


proclaim such fact, and it .- Lo on ge tnd be unlawful to export, or attempt 
to export, or cause to be ted, arms, ammunition, or implements of 
war from any place in the nited States to such forei h State, or to any 
neutral State for tranabigenens to, or for the use of ,such foreign State. 


And Whereas it is further provided by Section 1 of the said joint reso- 
lution that 

“The swasssent shall, from time to time oy proclamation, definitely 

enumerate arms, ammunition, and implements of war, the export 
of which hy "prohibiied by this section. he arms, ammunition, and 
implements of war so enumerated shall include those enumerated in the 
President's proclamation numbered 2163, of April 10, 1936, but shall 
aot include raw materials or any other articles or materials not of the 
game general character as those enumerated in the said proclamation, and 
in the Convention for the ee ery of the International Trade in Arms 
one A unition and in Implements of War, signed at Geneva June 17, 


And Whereas itis further provided by Section 1 of the said joint resolution 
that 

“Whoever, in violation of any of the provisions of this Act, shall export, 

or attempt to export, or cause to be exported, arms, ammunition, or im- 

lements of war from the United States shall be fined not more than 

10,000, or caapeeene’ not more than five year or both, nad the property, 

» or AY le sqneetaes the same sha,l be subject to the provisions 

of Sectio to 8 inclusive, (yee S. Coan 30, of the Act approved 

use 15, 1937 Go State. 223-225; C., 1934 ed., Title 22, Secs. 238- 


And Whereas it is further provided by Section 1 of the said joint resolution 
that 

“In the case of the forfeiture of any arms, ammunition, or implements 
of war by reason of a violation of this Act, no public or private sale shall 
be required; bay such arms, ammunition, or implements of war shall 
detivered to the Secretary of War for such = or disposal thereof as shall 
be approved by the President of the United States.’ 


And Whereas it is further provided by Section 11 of the said joint reso- 
lution that 

“The President may, from time to time, promulgate such rules and 
regulations, not inconsistent with law, as may be sperseany and proper 
to carry out any of the provisions of this ‘Act. and he y exercise and 
power or authority conferred on him = > this Act through iy & 5 officer or 
officers, or agency or agencies, as he sha 


Now, Therefore, 1, Franklin D. Roosevelt, pc of the United States 
of America, acting under and by virtue of the authority conferred on me 
by the said joint resolution, do hereby proclaim that a state of civil strife 
unhappily exists in Spain and that such civil strife is of a magnitude and 
is being conducted under such conditions that the export of arms, ammuni- 
tion, or implements of war from the United States to Spain would threaten 
and endanger the peace of the United States, and I do hereby admonish 
all citizens of the United States, or any of its possessions, and all persons 
residing or being within the territory or jurisdiction of the United States, 
or its possessions, to abstain from every violation of the provisions of the 
joint resolution above set forth, hereby made effective and applicable to 
the export of arms, ammunition, or implements of war from any place 
in the United States to Spain or to any other State for transshipment to, 
or for the use of Spain. 

And I do hereby declare and proclaim that the articles listed below shall 
be considered arms, ammunition, and implements of war for the purposes 
of Section 1 of the said joint resolution of Congress: 


Category I 
(1) Rifles and carbines using ammunition in excess of caliber .22, and 
barrels for those weapons. 
(2) Machine guns, automatic or autoloading rifles, and machine 
Pistols using ammunition in excess of caliber .22, and barrels for those 


wea, 
a Guns, howitzers, and mortars of all calibers, their mountings and 


) Ammunition in excess of caliber .22 for the arms enumerated under 
ay and (2) above, and cartridge cases or bullets for such ammunition; 
“ — = unfilled pro ectiles for the arms enumerated under (3) onove: 

torpedoes, mines and depth e a or 
ied” wg ap — for their use or discharge. 
(6) Tanks, litary armored vehicles, and armored trains. 


Category II 
Vessels of war of all kinds, including aircraft carriers and submarines, 
and armor plate tor such v " 
Category III 


unassembled, assembled, or dismantled, both heavier and 
we Ey than oe which ore ) ‘adapted, and intended for aerial 
combat by hae use of and 


me guas or of artillery or for the 
design or of bombs, or — are equipped with, or which by reason of 
gn or construction are prepared for, any of the applicances referred to 
p ow. 
» Geral gun mounts and fyaenes, bomb racks, torpedo carriers, and 


bomb or torpedo release mecha 


Caaeire IV 
1) Revolvers and automatic pistols using ammunition in excess of 


) Ammunition in excess of caliber my! for the arms enumerated under 


a above, and cartridge cases or bullets for such ammunition. 


Category V 
m) Aircraft, unassembied, assembled or dismantled, both heavier and 
ver tha than a. other than thoes int included in Category III. 
, tail units, and 


= = air screws, fuseiages, hulls, 
unde t engines, unassembled. assembled, or dismantled. 
Category VI 
63) Livens projectors and flame throwers 
2) a. Mustard gas (dichlorethyl sulphide . 
b. Lewisite (enbervinys dichlorarsine and dichlordivinylchlorarsine) . 
c. Methyldichlorarsine. 
d. Diphenylchlorarsine. 
e. Diphenylcyanarsine. 
f. me (oo nnn opm 
ine 


E: ku Ethy dichlorarsine. 
i, eee ae. 
i: 2 Sone bromarsine. 


l. Monechlormeth 2S seer henry” 

m. Trichlormethylchlorformate (diphosgene) . 
n. Dichlordimethyl Ether. 

oO. meg, wr Ether. 


u. Brommethyiechy! ketone. 
Category VII 
Pro it powd 


(1) ers 
(2) High explosives as follows: 
S. Nitrocellulose having a nitrogen content of more than 12%. 
* Pees. 
= Trinitroxy’ 
d. FS ally ‘erin trophenol methyl] nitramine or tentranitro methylaniline). 
¢- 
f. Ammonium picrate. 
E: Trinitroanisol. 
Trinitronaphthalene. 
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a pementirons hthalene. 
i Hexanitrodiphenylamine. 
Pentaerythritetetranitrate ontnetee or Pentrite). 


1. Trimethylenetrinitramine ( en or T4). 
m. Potassium nitrate powders (bia saltpeter powder). 
n. Sodium nitrate powders (black soda powder 


o. Amatol (mixture of ammonium aete and trinitrotoluene) . 
Pp. Ammonal (mixture of ammonium ee * a ctaeeantmeeaaal 


Powder aluminum, with or without other ———_ 
Schneiderite (mixture of ammonium nitrate rev dinitronaphthalene, 


with or without other ingredients) . 

And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violation of the said joint resolution, and this my proclamation issued 
thereunder, and in bringing to trial and punishment any offenders against 
the same. 

And I do hereby delegate to the Secretary of State the power to exercise 
any power or authority conferred on me by the said joint resolution, as 
made effective by this my proclamation issued thereunder, and the power 
to promulgate such rules and regulations not inconsistent with law as 
may be necessary and proper to carry out any of its provisions. 

In Witness Whereof, I have hereunto set my hand and caused the Seal 
of the United States of America to be affixed. 

Done at the City of Washington this first day of May, in the year of 
our Lord nineteen hundred and thirty-seven, and of the Independence 
of the United States of America the one hundred and sixty-first. 

FRANKLIN D. ROOSEVELT 


and 


By the President: 
CORDELL HULL. 
Secretary of State. 


ENUMERATION OF ARMS, AMMUNITION, AND IMPLEMENTS 
OF WAR 
By the President of the United States of America 
A PROCLAMATION 

Whereas Section 5 of the joint resolution of Congress approved May 1, 
1937, amending the joint resolution entitled ‘Joint resolution providing 
for the prohibition of the export of arms, ammunition, and implements 
of war to belligerent countries; the prohibition of the transportation of 
arms, ammunition, and implements of war by vessels of the United States 
for the use of belligerent States; for the registration and licensing of persons 
engaged in the business of manufacturing, exporting, or importing arms, 
ammunition, or implements of war; and restricting travel by American 
citizens on belligerent ships during war,’’ approved Aug. 31, 1935, as 
amended Feb. 29, 1936, provides in part as follows: 

“The President is hereby authorized to proclaim nm recommendation 
of the Board from time to Yeime a list of articl“s whic shall be considered 
arms, ammunition, and implements of war for the purpeses of this section.’ 

Now, Therefore, I, Franklin D. Roosevelt, President of the United States 
of America, acting under and by virtue of the authority conferred upon 
me by the said joint resolution of Congress, and pursuant to the recom- 
mendation of the National Munitions Control Board, declare and proclaim 
that the articles listed below shall, on and after June 1, 1937, be con- 
sidered arms, ammunition, and implements of war for the purposes of 
Section 5 of the said joint resolution of Congress. 

)Here are listed the same categories as contained in the above proclama- 
tion relating to exports of arms to Spain.—Ed.] 

This proclamation shall supersede the proclamation of April 10, 1936, 
entitled ‘‘Enumeration of Arms, Ammunition, and Implements of War," 
on June 1, 1937. 

In Witness Whereof, I have hreunto set my hand and caused the Seal 
of the United States of America to be affixed. 

Done at the City of Washington this first day of May, in the year of 
our Lord nineteen hundred and thirty-seven, and of the Independence of 
the United States of America the one hundred and sixty-first. 

FRANKLIN D. ROOSEVELT 
By the President: 
CORDELL HULL, 
Secretary of State. 
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President Roosevelt Reported Ready to Veto Sugar 
Bill Unless House Agriculture Subcommittee 
Eliminates Proposed Quota Changes—Secretaries 
Wallace and Hull Assert Suggested Quotas Would 
Damage Foreign Trade and Injure Consumers 


President Roosevelt has indicated that he will veto the 
pending Sugar Control Bill and abandon the entire sugar 
control system, unless the House culture Subcommittee 
abandons certain proposed quota c es, it was reported 
from a on May 4. The President was said to 
believe that the measure as now drafted not only threatens 
the future of the reciprocal trade program in Latin America 
and the market for export products there, but also that it 
would impose an unjustified burden of $350,000,000 annually 
on consumers without ag eg | returns. 

The President’s views were reflected in testimony this 
week by Secretary of State Hull and Secretary of Agricul- 
ture Wallace. The latter in a letter to Governor Leche of 
Louisiana on April 24, made public May 1, opposed the 
prope posal that the continental cane’s area sugar quota should 

© increased from the present 270,000 tons to not less than 
460,000 tens. Mr. W said, in part: 

The problem of making an equitable distribution of the total domestic 
sugar quot:.s among the individual producing areas has been met hereto- 
fore by rel: ing the quotas to production. histories. On this basis, a quota 
of 460,00" . ons for the continental cane area would be in excess of the area's 
all-time re urd production and would leave disproportionately small quotas 
for the ower domestic areas. Consequently, the desired increase would 
have to be made on some other basis, and it is regretted that this possibility 
is not encouraging. 

If the distribution of the quotas were to be made as a public relief measure 
on the basis of the need of the members of local sugar producing com- 
munities, it is believed that Puerto Rico, which is the domestic area that 
suffers from the lowest standard of living, would be the first area to receive 
an increase. But under a quota system it is difficult to depart from the 
historical basis without resorting to a most arbitrary method of allocation. 
One of the disadvantages of quotas as a price-raising device is their inherent 
and practically inescapable tendency to fix or greeze an industry on a his- 
torical basis, thereby preventing the usual movement of production ac- 
tivities to the best adapted localities. The result of this characteristic of 
quotas is that the public interest is denied some of the gains of normal in- 
creases in efficiency; and ence a productive operation has been carried on, 
there is a great demand under a quota system to have it treated as a per- 
sonal or corporate vested interest of unlimited duration. 
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Secretary Hull on April 30 urged the House Agriculture 
Committee to return to the underlying principles of the old 
Jones-Costigan Act, thus enabling foreign producing areas 
to share pro rata in sugar consumption requirements of the 
United States. A Washington dispatch of April 30 to the 
New York “Journal of Commerce” summarized Mr. Hull’s 
position as follows: 


Secretary Hull delivered his views to an executive session of the full 
committee which has been meeting in daily sessions in an effort to expedite 
enactment of the Administration’s sugar bill, Making no attempt to veil 
his criticism of the subcommittee for attempting to ‘‘freeze out’’ off-shore 
areas, the Secretary declared his opinion that the sugar situation is still of 
an emergency nature and, as such, requires emergency treatment. 

“We are dealing with temporary legislation which is designed to remedy 
emergency conditions,” he asserted. ‘‘Later, when this entire subject is 
examined from a standpoint of long-range national policy, it may well 
prove to be undesirable to have any limitations whatsoever placed on re- 
fined sugar entering this country. i 


Urges Wallace Measure 

“It is my sincere belief that you can do no better than to follow, as your 
guide, the principles laid down in the President's (sugar) message as e6m- 
bodied in the draft bill proposed by the Secretary of Agriculture on April 8." 

As an argument for unimpeded world trade, the Hull statement was a 
masterpiece. Comprising 17 pages of closely written text and charts, it 
covered every angle of our trade with Cuba and the effects of such trade 
on our sugar relations with that island. 

Should the full committee shun the Agricultural Adjustment Adminis- 
tration’s draft of the bill and adhere to the subcommittee’s report, Secre- 
tary Hull declared, it would, in effect, place the United States in the posi- 
tion of failing to live up to the spirit of the United States-Cuban reciprocal 
trade agrecent. ' 

Assailing the subcommittee’s proposal to restrict entries of direct con- 
sumption sugar from Cuba to 300,000 tons annually, he declared: 

“It is my frank opinion that this is a step backward. I feel strongly 
that Cuba should not receive less favorable treatment in this connection 
than was given under the Jones-Costigan Act and which was confirmed 
by Congress in public resolution No. 109 of June 19, 1936. We are dealing 
with temporary legislation which is designed to remedy emergency con- 
ditions. . .. 

No Warrant for Reduction > 

“Certainly there is no warrant for a reduction in the amount of direct 
consumption sugar allowed Cuba under existing legislation. I believe the 
interests of the great American consuming public will best be served by 
permitting reasonable competitive conditions to obtain in the refining 
industry. A reduction in the quota of Cuban refined such as (the sub- 
committee) . . Proposes would, I am informed, practically force 
Cuban refiners to suspend operations. This would not be a healthy or 4 
desirable condition either from Cuba's standpoint or from the important 
standpoints of our trade with Cuba and the best interests of our sugar 
consumers."’ 


—— 
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House Approves $416,413,382 War Department Appro- 
priation Bill—Total Is $25,037,598 Above Last 
Year—Measure Sent to Senate in Same Form as 
Reported by Committee 


The House, without a record vote, on April 30 approved 
the $416,413,382 War Department appropriation bill, carry- 
ing a total of $25,037,598 above the similar measure passed 
last year. The House debate on the bill was limited, and 
it was approved almost exactly in the form in which it 
emerged from the Appropriations Committee. It was sent 
to the Senate for action by that body. Before approving 
the bill, the House defeated a motion by Representative 
Taber of New York to recommit it to committee with in- 
structions to reduce it 10%. The bill is $358,079 below 
budget estimates. Its principal provisions were summarized 
as follows in a Washington dispatch of April 30 to the New 
York “Times”. 

The War Department measure, tenth major appropriation bill passed 
at this session by the House, provided: 

165,000 enlisted men for the next fiscal year, an increase of 6,000 over 
this year. 

12,175 commissioned officers, an increase of 50 for the year. 

$67,075,514 for the Army Air Corps, and funds for 513 new airplanes. 

$41,109,187 and a strength of 205,000, an increase of 5,000 men, for 
the National Guard. 

$5,008,820 for seacoast defenses in the United States, insular depart- 
ments and the Panama Canal. 

$5,885,620 for Citizens Military Training Camps. ’ 

The largest single item was $161,548,460 for pay for the army, an 
increase of $3,000,000 over the bill of a year ago. 

During consideration of the War Department bill, the House 
by proponents of an adequate national defense to beat down all amend- 
ments to curtail the enlisted strength of the army or its other expendi- 
tures. There appeared to be some strength, however, behind the #: 
of waiting until the houses had agreed on an economy formula to'/redtice 
some of the items. 

Representative Taber, Republican of New York, offered two amend- 
ments, both aimed at reducing the size of the army. One seaght ‘to ct 
$750,000 from the $29,829,150 for subsistence to bring the ¢stlay. down 
to that of last year. The other would have slashed $3,00¢.000 from 
funds for pay. me’ 

Under the bill, the army can increase its strength from @n average 
of 156,000 enlisted men this year to 165,000 men next year. “‘R¥presenta- 
tive Starnes of Alabama pointed out that this meant ar-‘inérease in 
average strength to 162,000. 


Alaskan Air Base Defeated 

An amendment by Delegate Dimond of Alaska to add $2,000,000 for 
the establishment of an army air base in Alaska, under the Wilcox Act, 
was defeated. Mr. Dimond said army and navy officials had refused to 
answer his question as to whether Alaska was protected “against any 
first-class Power’s invasion.” 

Representative Dockweiler of California explained that air bases must 
be taken in order under the Wilcox Act, and that probably Alaska would 
be cared for in a year or two. 

Points of order were sustained against various other amendments seek- 
ing reductions in items, including one which would have prevented the 
use of any appropriations for lighter-than-air craft, other than balloons. 
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Amendments by Representative Bierman of lowa to withhold appro- 
priations for pay of officers or men detailed to schools where military 
training was compulsory also were defeated. 

——_——__ ~<- 


Senate Approves $5,000,000 House Appropriation for 
Federal Participation in 1939 New York World’s 
Fair—Amendments to House Measure Adopted— 
Bill Sent to White House for Signature 


The Senate on May 3 approved without a record vote a 
bill appropriating $5,000,000 to finance Federal participation 
in the New York World’s Fair, scheduled to open April 30, 
1939. The Senate bill contained several amendments to a 
similar measure recently passed by the House. Leaders in 
the House said that they would accept the Senate changes. 
The previous House action was referred to in these columns 
of April 24, page 2751. 

On May 4 the House without a record vote concurred in 
the Senate amendments and sent the measure to the White 
House for President Roosevelt’s approval. 

Ceremonies were held on April 27 at which Grover A. 
Whalen, President of the New York World’s Fair Corpora- 
tion, aided by city officials and civic leaders, laid the cor- 
nerstone for the administration building, the first structure 
to be started on the site of the fair. 

‘The appropriation bill as approved by the House and the 
Senate was outlined as follows in Associated Press Wash- 
ington advices of May 3: 

‘As originally approved by the House, the bill set up to administer the 
Federal fund a commission of 10, consisting of the Secretaries of State, 
Labor, Agriculture and Commerce, the chairmen and ranking majority 
and minority members of the Foreign Affairs Committees of both houses. 

The Senate eliminated the Secretary of State and the Senate Foreign 
Relations Committee members from the commission and substituted the 
two Senators from New York and the ranking members of the Senate 
Commerce Committee, of which Senator Royal S. Copeland of New York 
City is Chairman. 

This amendment puts five New Yorkers on the World’s Fair Commis- 
sion, Senators Copeland and minority members of the House Foreign 
Affairs Committee, and Secretary of Labor Frances Perkins. 

The Senate also provided for the appointment of two assistant commis- 
sioner generals, instead of one specified by the House, and directed that 
each assistant shall be of a different political party. 

The commissioner general to be appointed by the commission will receive 
a $10,000 yearly salary. The pay of his two assistants will be $6,500. 

The Senate decided the directing head of the commission should be 
known as the commissioner general, although Grover A. Whalen, President 
of the New York World Fair, warned this title would conflict with a 
similar title held by the director of foreign nations’ participation. 

Another World Fair bill is pending before Congress. This provides 
for a $2,500,000 appropriation to dredge an 18-foot channel from the 
East River to Flushing Meadow Park to enable ferries and river boats to 
transport passengers direct to the Fair by water. After a hearing a week 
ago, Army engineers called for a further study of the project from the 
district engineer. 
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Treasury Bill, Introduced in House, Would Create Re- 
volving Fund to Insure Government Shipments 
of Cash or Documents—Measure Would Deprive 
Private Companies of at Least $200,000 a Year 


The Treasury Department has submitted to Congress 
proposed legislation that would deprive insurance companies 
of between $200,000 and $400,000 annually in premiums, it 
was revealed on May 4, when a bill was introduced in the 
House embodying Treasury proposals to create a revolving 
fund out of which to pay for losses of funds and documents 
shipped by Government departments to banks and agencies. 
The bill would provide a first appropriation of $500,000, 
and this would o increased $200,000 each year until the 
fund totaled $2,500,000. Provisions is also made for larger 
appropriations, if needed. Other details of the measure 
are given below, as contained in a Washington dispatch of 
May 4 to the New York ‘“Times”’: 


Government wholly owned corporations would reimburse the fund at 
between 2% to 5% of amounts paid to them on account of losses in ship- 
ments of funds or documents. 

In a letter to Speaker Bankhead, Wayne C. Taylor, Acting Secretary of 
the Treasury, said that during the last fifteen years the liability accepted 
by private insurance companies on government shipments totaled $70,000,- 
000, for which the government paid out in premiums $3,500,000. 

On this, said Mr. Taylor, the total losses paid by insurance companies 
amounted to only $200,000. 

Within recent years, he said, no large losses have been sustained and 
those that have been reported were usually in large part recovered through 
the efforts of the government's own agencies. 

For the fiscal year 1935, Mr. Taylor said, the volume of insurance 
amounted to $12,000,000, written at a cost of $370,000 in premiums to 
the government by fifteen underwriting companies and several reinsuring 
companies. The total assets of these companies was $496,000,000 as of 
Dec. 31. 1934. Mr. Taylor said, and added that ‘it will be seen that as 
between the United States and these companies there can be no doubt that 
the risks would be better borne by the former than the latter."" He there- 
fore proposed the plan, which he described as follows: 

“It is therefore proposed to discontinue the insurance system completely 
and to substitute therefor two methods of prompt duplication or reinburse- 
ment for such losses: 

“The one provides for a credit to accountable officers where that is 
feasible without loss to the government, and the other sets up a revolving 
fund under the contro) of the Secretary of the Treasury to cover losses not 
reimbursable by the credit device. 

“The fund is to commence with an appropriation of $500,000, but to 
this amount there is to be added annually $200,000 untji in ten years the 
fund reaches $2,500,000; $200,000 is, approximately, the equivalent of the 
total insurance premiums that have been paid annually in recent years. 

“Shouid the sum of $2,500,000 prove to be inadequate, or should there 
in any particular year before that total sum is reached be a need for addi- 
tional appropriations, provision is made therefor. 
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“In view, however, of the necessity to reduce the risks of loss that might 
be inherent in disorganized shipments by various governmental officers it 
is proposed that regulations shall be promulgated by the Postmaster General 
with the approval of the President and that reimbursement shall be allowed 
only when shipment has been made pursuant to such regulations.”’ 


»— 
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Economy Plans Languish, Pending President Roove- 
velt’s Return to Washington—Senator Robinson 
Advocates 10% Horizontal Cut in Budget—Two 
Bills Calling for Expenditure of $1,000,000,000 
Held up at President’s Request 

No specific action was taken by Congress this week on 
proposals to decrease budget allotments in the interests of 
economy, pending the return to Washington of President 
Roosevelt from his vacation. Mr. Roosevelt’s suggestion 
that 15% of the 1938 budget be “impounded,” and that he 
be given authority to save as much of that amount as pos- 
sible, was referred to in the “Chronicle” of May 1, page 2922. 
Senator Byrnes of North Carolina on May 3 warned that a 
balanced budget would be attainable only if Congress would 
cut all pending appropriations by 10%. A similar warning 
was voiced on April 29 by Senator Robinson, who thus took 
issue with the President’s economy plan. 

Meanwhile it was reported on May 3 that President Roose- 
velt and the Budget Bureau had asked House leaders to with- 
hold action on two pending measures. One of these, de- 
signed to provide a long-range flood-control program, would 
eall for total expenditures of as much as $900,000,000, while 
the other, providing a comprehensive Army housing program, 
would cost $162,000,000. 

Harry L. Hopkins, Works Progress Administrator, told a 
subcommittee of the House Appropriations Committee on 
May 5 that if the relief appropriation for the next fiscal year 
were cut from $1,500,000,000 to $1,000,000 ,000, the Govern- 
ment would be foreed to eliminate the jobs of 400,000 persons 
now on relief, in addition to the average reduction of 600,000 
in WPA rolls next year. On the same day (May 5) the House 
disregarded protests made by members seeking to effect 
economies, and approved an appropriation of $2,500,000 to 
finance a program of farm forestry development in co-opera- 
tion with land-grant colleges, universities and State forestry 
agencies. The measure, supported by the House Agriculture 
Committee, was passed by a vote of 171 to 152. 

Senator Robinson’s remarks on April 29 were reported as 
follows in a Washington dispatch of that date to the New 
York ‘‘Times”’: 

“TIT don’t think the 15% cut as proposed is practicable, or that it can be 
operated to accomplish any notable economies,’’ Senator Robinson said 
when asked for his views on the ‘‘adjustable’’ cut. 

“I believe 10% is the right figure and that it should be done in an all- 
inclusive way,"’ the majority leader continued. ‘I don’t think we could 
accomplish economies if we took the appropriation bills one at a time and 
cut individual items."’ 





Understanding Was Different 

According to reports at the Capitol] today, Senator Robinson and other 
Senate and House leaders who conferred with Mr. Roosevelt on the budget 
problem a week ago Monday night had understood that the President ap- 
proved the Byrnes proposal and knew that its details were being worked 
out by the Budget Bureau for subsequent introduction. 

The plap was discussed at the conference, it was said, and the President 
made no objection to it then, merely suggesting that authority be given 
to him to transfer funds within any department, up to a limit of 10%, 
so that no undue hardship would result. 

The first intimation that the President was not satisfied with the man- 
datory 10% horizontal reduction came when Representative Cannon in- 
troduced the impounding resolution and Speaker Bankhead subsequently 
revealed that it had been requested by Mr. Rovsevelt. 

In his advocacy of the Byrnes plan, Senator Robinson said that due 
regard should be given to fixed charges and provisions which would avoid 
crippling the essential functions of the government. He thought that the 
granting of authority to the President or Cabinet officers to shift funds from 
one bureau to another within a major department would answer the latter 
problem, and that fixed charges should be exempted from the slash. « # <4 


A Washington dispatch of May 3 to the New York “Herald 
FS sal summarized economy proposals as of that date as 
ollows: 


The stop order on flood control came to Representative William E. 
Whittington, of Mississippi, Chairman of the House Flood Committee, 
in the form of a ietter from President Roosevelt requesting delay until 
the next session. Chairman Whittington announced that hearings sched- 
uled on the measure had been canceled. The Budget Bureau disapproved 
the Army housing plan recommended by the War Department on the ground 
that it did not conform with the President’s budget, and War Department 
officials immediately said that it was doubtful that any effort would be made 
to revise the program for resubmission this year. 

On the economy side three other major developments were noted in 
Congressional quarters, just about balancing several moves in the direction 
of the spending tendency which both the Administration and Congress are 
finding it difficult to halt. In the direction of retrenchment they were: 

Warning from Senator James F. Byrnes, Democrat, of South Carolina, 
a member of the Senate Appropriations Committee, who held that Congress, 
to attain a balanced budget, not only must reduce all ap ropriations bills 
10% but cut the proposed $1,500,000,000 work relief fun by 500,000,000. 

ouncement from my ty! Leader Sam Rayburn that no. money 
would be spent this year on the Florida ship canal even if the House Rivers 
and Harbors Co ttee authorized the measure in an omnibus rivers and 
harbors bill. Such a measure, said to provide $30,000,000 for other pro- 
jects, is still in committee awaiting decision on the Florida canal, and 
prediction is that orders may come to delay all the contemplated projects 
until next year. 

A forecast from Representative Clifton A. Woodrum, of Virginia, in 
—— of the subcommittee handling the works relief appropriation, that 
considerable support was being marshaled for the proposal to cut the amount 
from $1,500,000,000 to $1,000,000,000. 

Another Washington dispatch of May 3 to the “Herald 
Tribune” quoted Senator Byrnes as follows: 


Speaking on the national forum of ‘‘The Washington Star’’ over a Na- 
tional Broadcasting Company network, Senator Byrnes painted a none 
too rosy picture of the Federal fiscal structure, particularly if the spending 
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proclivities of the Administration and Congress continue to be exercised. 

With tax sources virtually exhausted unless there is resort to a general 
sales tax or a lowering of income tax exemptions and advancement of the 
normal rate, Senator Byrnes insisted that ‘‘no question of greater impor- 
tance’ confronted the Nation than finding a method for dealing with 
the mounting National debt and the continuation of Federal expenditures 
in excess of revenues. 


Sees Threat to U. S. Bonds 


“If you had $1,000 to invest,"* asked Senator Byrnes, ‘‘would you buy 
U. 8. Government bonds if you knew the Government owed $35,000.000,000 
and proposed to spend each year more than its income, or would you buy 
the tax-free bonds of a State, county or city which was living within its 
income and reducing its debt? It is not safe to rely upon some other man 
making an investment you would not be willing to make. 

“If the time comes when banks and investors fail to purchase the bonds 
of the U. 8S. Government, where will the Government secure the funds with 
which to operate? When there are less purchasers, will that cause a de- 
crease in the price of our bonds? If so, what effect will that decrease have 
upon the banks of the Nation? As more than $17,000,000,000 of bonds 
are held by banks, a decrease of five points would mean a loss to the banks 
of $850,000,000. Bank deposits are insured, but the Federal Deposit 
Insurance Corp., which insures the deposits, has its funds invested in 
Government bonds and notes. 

“Today there is no excuse for any alarm. With the increased wealth 
of the Nation and the increased taxpaying capacity of the people, the 
credit of the U. S. Government is beyond question. But the credit of the 
Government must be maintained. The only certain way to majntain it is 
to balance the budget. It can be balanced in one of two ways—by increas- 
ing taxes or reducing expenditures. 

‘‘We have increased taxes on the larger incomes and on estates and 
we now find a falling off in the revenue expected from these sources. We 
must conclude that we have gone the limit-—if not too far. It is proposed 
that additional revenue be secured by either lowering the income-tax 
exemptions or levying a sales tax. If I had to choose, I would lower the 
exemption. But I am opposed to both proposals. The budget should be 
balanced by reducing expenditures, not by levying more taxes.”’ 


A Washington dispatch of May 5 to the ‘Herald Tribune”’ 
summarized statements by Mr. Hopkins as follows: 


Mr Hopkins underwent an all-day questioning before the subcommittee 
headed by Representative Clifton Woodrum, Democrat, of Virginia, who 
favors a flat cut in the relief appropriation to $1,000,000,000. The meeting 
was closed, but Mr. Hopkins was reliably reported to have insisted that the 
sum recommended by the President was needed and would be needed for 
relief alone. Questioned by committee members, he offered a quantity 
of data to show the impracticability of the proposal of Senator James F. 
Byrnes, Democrat, of South Carolina, to revert to a 50-50 matching basis 
with the states. 

Hopkins Wins Support 


Some of the members of the subcommittee expressed keen interest in 
how a cut in the relief outlay would affect communities in their own districts. 
Some of the Representatives present were reported to have rallied to Mr. 
Hopkin’s support. He devoted three hours during the morning chiefly to 
supplying data to the committee showing what could be done with $1,500,- 
000,000. This is about $525,000,000 less than the Federal relief bill for the 
current year, which means that it would care for more than 600,000 fewer 
cases on the average. 

Mr. Hopkins was reported to have taken the position that nobody could 
predict accurately what relief needs will be six or nine months hence, but 
that at the present time a cut to $1,500,000.000 represents the maximum 
reduction that could be made without swamping states and localities which 
are already heavily burdened with relief cases for which they are footing 
the entire bill. He pointed out that a large part of the relief load is con- 
centrated in large cities which are up to their debt limits. 


May Report Bill Next Week 


Representative Woodrum said that he still favored cutting the appro- 
priation to $1,000,000,000, but would not forecast the action of the com- 
mittee. Hesaid he expected the bill to be reported to the House by Wednes- 
day of next week. Tomorrow the subcommittee will hear Dr. Will W. 
Alexander, Resettlement Administrator, aud Daniel W. Bell, Budget 
Director. Resettlement is asking for from $75,000,000 to $100,000,000. 

‘‘Now that the emergency has passed the committee may be a little 
more independent than formerly,’’ Mr. Woodrum said. 


- — 
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Plans for Compromise on Court Reorganization Bill 
Gain Favor in Senate—Some of President Roose- 
velt’s Staunchest Adherents Indicate Amendments 
Might Be Accepted 

The Senate Judiciary committee this week continued its 
consideration of President Roosevelt’s Court reorganization 
proposals, as plans for a compromise apparently were 
receiving greater approval from members of the Senate. 
Opposition to the bill was said to be increasing in Washing- 
ton, and even some of the President’s strongest supporters 
indicated that they might be willing to accept a compromise. 
Our most recent reference to the committee hearings was in 
the ‘“‘Chronicle’’ of May 1, page 2924. 

Senator McCarran of Nebraska on May 5 proposed to the 
committee a substitute plan which would appoint two more 
Justices to the Supreme Court, instead of the six urged by 
President Roosevelt. The President’s plan was also attacked 
on May 5 by Senator O’Mahoney. Proceednigs on that date 
were described as follows in a Washington dispatch to the 
New York ‘‘Herald Tribune’’: 

Calculated to appeal to many Westerners and Southerners who have 
complained that Supreme Court Justices are generally chosen from the 
East, Mr. McCarran’s proposal would provide one associate Justice for 
each of the 10 judicial circuits, plus the Chief Justice. It would require 
that future Associate Justices be residents of circuits not represented on the 
Court. 

Senator Joseph C. O’Mahoney, another of the three Democrats of the 
Judiciary committee, who turned its balance by declaring against the 
President’s bill, in a radio address over a National Broadcasting Oo. 
network, attacked the bill in stronger terms than he had yet used. 
Asserting that passage of the bill would be ‘‘the most tragic mistake in the 
history of the liberal movement in this country,’’ Senator O’Mahoney said 
it solved none of the problems it was supposed to meet and urged that the 
country needed more jobs for the unemployed, rather than more Justices 
on the Supreme Court. 
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Senator McCarran’s plan to change the Supreme Court gradually to a 
basis of geographical representation was promptly questioned on a basis of 
constitutionality by Senator Carl A. Hatch, of New Mexico, author of the 
compromise which has seemed to receive most consideration. Under his con- 
stitutional power of appointment, the President picks Justices from wherever 
he pleases, and Mr. Hatch said he was uncertain whether Congress had 
power to limit his choice geographically. The same idea has been offered by 
Southern Senators in constitutional-amendment form. 

In the early days of the republic, the Justices of the Supreme Court were 
intimately associated with the circuits, being required to ride circuit them- 
selves. Theoretically, now, each circuit is presided over by a member of the 
Supreme Court, but there are not enough Justices to go around. The 
Chief Justice has the Fourth Circuit, and Justice Willis Van Devanter has 
two circuits, the Seventh and Tenth. Three of the Justices, Hughes, Car- 
dozo and Stone, come from New York State. 

Mr. McCarran’s substitute would also eliminate all idea of naming 
new judges to sit beside those who had passed 70 years of age, in the inferior 
courts as well as in the Supreme Court, a proposal which would create 
about 50 more inferior judges. He would eliminate also the office of Court 
Proctor, which the President proposes to create, as an administrative 
officer to keep tab on court business and shift judges here and there. Mr. 
McCarran said he thought the creation of such a powerful officer might 
have far-reaching ill effects. 


Ps eee 

Senator Burke of Nebraska, in a letter to President 
Roosevelt made public May 1, said that the President's 
real friends are those who are urging him to abandon his 
Court proposals. On May 3 Senator Logan, hitherto a 
supporter of the bill, suggested that amendments to the 
President’s plan might be acceptable. Other proposals for 
a compromise were also made on May 3, as noted in the 
following Washington dispatch of that date to the New York 
**Times’”’: 

At the same time, Senator Burke, a leader of the opposition, said that 
if the Administration was willing to put aside its bill, a compromise as 
suggested by Senator Hatch ‘‘would have a real chance for favorable 
consideration.'’ The Hatch amendment would provide for a flexible number 
of Justices, but permit the President to appoint only one additional Justice 
in a year, instead of six as he might under the Administration bill. 

The constitutionality of the Court bill was challenged in a House speech 
today by Representative Pettengill of Indiana, who asserted that it would 
be a delegation of legislative power to the Court itself, since the number of 
Justices on the bench would depend on the decision or reluctance of any over 
70 to retire. 

He turned the words of both President Roosevelt and Attorney General 
Cummings to his use in making an argument which Senator Borah later 
called ‘‘unanswerable.’’ 

Proposes Change of Procedure 

Senator Logan suggested that the Judiciary committee vote first on the 
bill as it came from the White House, and after the vote was taken proceed 
to consider amendments and substitutes now pending before or to be sub- 
mitted to the committee. 

This would be a reversal of the regular committee rule, which is to 
dispose of all amendments before voting on a bill. 

Some Senators saw in the Logan proposal a move to avert an adverse 
report to the Senate. 

The committee would be in a position. if a majority voted against the 
bill, to continue consideration in an effort to work out some compromise 
that a majority would support, thereby making possible a favorable report 
on an amended bill. This would give the advocates of the bill an opportunity 
to offer the original bill as a substitute, from the floor of the Senate. 

Senator Logan's proposal was discussed at some length in committee 
today, but no decision was reached. The matter will probably come up 
again tomorrow. 


" 
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United States Supreme Court Upholds Litvinoff Agree- 
ment with Soviet Union—Another Unanimous 
Ruling Sustains 3-Cent Processing Tax on Philip- 
pine Cocoanut Oil—Court Refuses to Entertain 
Appeal in Gold Clause Case—Decision on Social 
Security Act Likely May 17 


The United States Supreme Court, in a unanimous de- 
cision on May 3, upheld the Roosevelt-Litvinoff agreement, 
under which the Soviet government transferred to the 


United States the right to claim funds due it in this country 
as a successor of the Czarist regime. Justices Stone, 
Brandeis and Cardozo, while agreeing with the decision, 
dissented on the method used by the other justices in 
reaching their conclusions. The Litvinoff agreement was 
made at the time the United States recognized the Soviet 
government. 

Another unanimous opinion by the court, delivered on 
May 3 by Justice Sutherland, upheld the constitutionality 
of the 3c. per pound processing tax on cocoanut oil imported 
from the Philippine Islands. At the court’s session on 
May 3 it was indicated that findings on the old-age and 
unemployment insurance provisions of the Social Security 
Act may be handed down on May 17. 

On May 5 the Court heard arguments on the old-age 
features of the law. It had previously considered arguments 
on the unemployment insurance provisions. Assistant 
Attorney General Robert H. Jackson led the Government’s 
attack on a decision of the Boston Cireuit Court of Appeals 
holding the tax invalid. Edward F. McClennen, repre- 
senting the defendants, assailed the constitutionality of the 
law and said that the old-age pensions invade State’s rights. 

United Press Washington advices of May 5 reported the 
hearings before the Court on that date as follows: 

Questioned by two members of the bench—Justices Harlan Fiske Stone 
and Benjamin N. Cardozo—led Mr. Jackson to ask that jurisdictional 
questions be waived. The Justices asked why the Government had not 
opposed the suit of George P. Davis, stockholder in the Edison Electric 
Illuminating Co. of Boston, in the lower courts since it is an established 
practice that an aggrieved taxpayer must pay his assessment first and then 
sue for recovery. Mr. Davis sued to enjoin the Government from collecting 
the tax. 
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“T hope the Court will waive that jurisdictional question,’’ Mr. Jackson 
replied. ‘It was very important to the Government to have a direct 
ruling on the tax itself. From a budgetary standpoint, approximately 
$253 ,300,000 will be collected for the fiscal year 1937 and $621,800,000 in 
1938. From the administrative standpoint the decision may involve 
refunds to more than 26,000,000 workers and more than 2,500,000 employers 
“‘We sought to reach a decision in order to avoid confusion and administra- 
tive difficulties.’’ 

He then proceeded to sketch in the conditions which led Congress to vote 
Pensions from $10 to $85 a month to enable workers to retire at 65, and to 
impose payroll taxes shared by workers and employers to provide the money. 
He said the tax provisions could be changed without affecting the pensions, 

“Then,”’ interrupted Chief Justice Charles Evans Hughes, ‘‘this entire 
scheme (of payroll taxes) could be abolished without affecting the pensions ?’’ 

“It could,’’ Mr. Jackson replied. ‘‘There would be many other methods 
by which they could be financed; by borrowing, by printing money, by 
higher income—as a respectable school of thought contends they should be— 
or by a sales tax. 

“Congress decided to tax employers and employees so that the worker 
could contribute and so that the employer who had the benefit of that man's 
services during his productive years could also contribute. This is the 
widest tax base ever established in this country.’ 


The court on May 3 refused to consider an appeal involv- 
ing another phase of the Administration’s gold devaluation 
program. The appeal was instituted by L. H. Sly of San 
Francisco against the Prudential Insurance Co., which fore- 
closed property in San Francisco on which is held a mort- 
gage. A promissory note for $850,000 given by Mr. Sly as 
security in 1935 provided that in event of foreclosure Cali- 
fornia laws should prevail. These laws provide that bids 
should be called for and made in gold coin. In 1983 the 
property was sold at auction and purchased for $350,000 in 
“lawful money” by Prudential, instead of gold. The Cali- 
fornia Supreme Court had found in favor of the company. 

Court decisions on May 3 were outlined as follows in a 


Washington dispatch of that date to the New York “Times”: 

Under present plans the justices will sit every Monday until the adjourn- 
ment for the summer in the last of May or the first week in June. Only 
six cases remain for argument, and when these are disposed of the justices 
will devote nearly all of their time to preparation of opinions and study 
of petitions for review. 


Lower Courts Affirmed 


The Philippine tax case was double-headed. In the same opinion the 
court affirmed a decision of the Sixth Circuit Court against the Cincinnati 
Soap Co. which sought to recover $995 of the levy, and a ruling of the 
Eighth Circuit Court against Haskins Brothers, Omaha soapmakers, who 
wanted to get $26,843 back. 

The opinion, in conclusion, said: 

“Whether the payment to the Philippines of the large sums of money 
which will flow from this tax is unwarranted in fact; whether the present 
or prospective needs of the islands require it, and other queries directly or 
indirectly challenging the wisdom or necessity of the congressional action, 
are all matters, as we repeatedly have pointed out, with which the courts 
have nothing to do. 

“We find the legislation to be free from constitutional infirmity; and 
there both our power and responsibility end.” 

The opinion dealt at length with the situation of the Philippines. Jus- 
tice Sutherland remarked that the islands and their inhabitants have from 
the beginning of American occupation “borne a peculiar relation to the 
United States.” He spoke also of the “moral obligation to protect, 
defend and provide for the general welfare’’ of the inhabitants. 

As he proceeded he flatly stated that the Philippines are not yet 
foreign territory. He repeated the contention that the Independence Act 
and the approval of a Constitution relieve the United States of the 
necessity to make any financial contribution. 


Not Yet Foreign Territory 


“Undoubtedly,” he added, “these Acts have brought about a profound 
change in the status of the islands and in their relations to the United 
States; but the sovereignty of the United States has not been, and, for a 
long time, may not be, finally withdrawn. 

“So far as the United States is concerned, the Philippine Islands are 
not yet foreign territory. While the power of the United States has been 
modified, it has not been abolished. Moral responsibilities well may 
accompany the process of separation from this country; and indeed, they 
may have been intensifed by the new and perplexing problems which the 
Philippine people now will be called upon to meet as one of its results. 
The existence and character of the consequent obligations and the extent 
of the relief, if any, which should be afforded by the United States in 
respect of them, are matters, not for judicial but for congressional con- 
sideration and determination.” 

Citing congressional power to create a Philippine Legislature, to impose 
taxes for lawful needs of the islands, and to appropriate money and pay 
it into the Philippine Treasury, Justice Sutherland added: 

“It would result in a strange anomaly now to hold that Congress 
had power to devolve upon the Philippine government the authority to 
appropriate revenue derived from local taxation as the government saw 
fit, but that Congress was without power to confer similar authority in 
respect of moneys which lawfully will come into the Philippine Treasury 
from the Treasury of the United States or from other sources apart from 
taxation.” 


The court’s decision on the Litvinoff agreement was sum- 
marized as follows in United Press Washington advices of 
May 3: 

The ruling upheld the Litvinoff agreement, made at the time of Soviet 
recognition, under which the Soviet government transferred to the United 
States the right to claim funds due it in this country as a successor of 
the Ozarist regime. 

Under this agreement the government sued the former banking house of 
August Belmont to collect a $25,438 deposit it held in the name of the 
Petrograd Metal Works at the time Russian industry was nationalized. 
New York State courts and the Second Circut Court of Appeals held that 
such a suit could not be filed because nationalization of industry was 
against public policy of New York State and the Nation. 

The Supreme Court, however, held that in foreign affairs the national 
government was supreme. 
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Attorney General Cummings Asks Amendment to 
National Firearms Law to Ban Shipment of Smaller 
Weapons in Inter-State Commerce 


Attorney General Cummings on May 4 sent to the Speaker 
of the House a proposed bill that would include all types of 
firearms in the National Firearms Act of 1934, designed to 
prohibit all shipments in inter-State commerce unless the 
arms are specifically registered. The law now includes ma- 
chine guns, sawed-off shotguns and sawed-off rifles and 
silencers, but it does not cover smaller weapons, which Mr. 
Cummings called an even greater menace than machine 
guns. His proposals were described as follows in a Wash- 
ington dispatch of May 4 to the New York “‘Herald Tribune”’: 


The far-reaching curb, the Attorney General said in a communication to 
Speaker William B. Bankhead, is necessary to meet the ‘‘pressing problem”’ 
arising from ‘‘possession and use of firearms by criminal groups."’ A draft 
amendment submitted would extend the provisions of the act to rifles, 
shotguns, revolvers and pistols. The national firearms act now covers only 
machine guns, sawed-off rifles and shotguns and silencers. Previous 
attempts to include pistols and long-barreled rifles and shotguns have been 
resisted vigorously by some sportmen’s organizations. 
bh Mr. Cummins pointed out that it is ‘‘just as essential” to regulate traffic 
in pistols, revolvers and long-barreled guns as it is to regulate transportation 
of sub-machine guns and other types of guns not used by sportsmen. 

“In some respects,’’ he said, ‘‘small weapons are even a greater menace 
than machine guns, since they can be concealed with greater facility. 

During the last two or three years new types of weapons and ammunition 
have been developed with greater increased penetrative power. The situ- 
ation is one of urgent necessity and must be brought under control.”’ 

The Attorney General had reference to the so-called Magnum revolvers, 
which, according to J. Edgar Hoover, Director of the Federal Bureau of 
Investigation, is so powerful that it makes useless steel vests and other 
protective shields adopted by law enforcement agencies. The present 
firearms law does not apply to the new revolver. 

The law would impose a tax of $1 on every transfer of firearms of any 
type. There would be no tax imposed for registering. The 1934 act 
imposes a $200 tax on all transfers of machine guns and sawed-off guns and 
this levy would be continued. 
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Secretary Wallace Urges Lowering of Import Barriers 
in Order Ultimately to Increase Exports—Says 
This Is Only Practical Method of Stimulating Ship- 
ments from United States 


Further reductions in American import tariffs would 
stimulate exports from this country, Secretary of Agricul- 
ture Wallace said on April 29 in an address before the 
National Council of American Importers and Traders in 
New York City. Exports must be increased substantially, 
he said, if we are to avoid “drastic and costly readjustments 
of our economy.” He declared that the only alternatives 
to lowering our tariffs would be either to resume heavy 
loans to foreign countries or to return to the position of a 
debtor country. Otherwise, he continued, we must reduce 
our exports in relation to our imports or else increase our 
imports in relation to our exports. He continued, in part: 

Perhaps the most reasonable plan would be one which sought to reduce 
on a selective basis those duties, either on industrial or agricultural 
products, which seem to have the least justification from the standpoint 
of the general welfare. In other words, duties would be reduced on 
specialty industrial and agricultural products which, for various reasons 
of natural or human resources, the United States is not in a position to 
produce to anything like as good advantage as certain foreign countries, 
and especially those things produced by monopolies who are charging all 
the traffic will bear. This should result in a well-distributed increase in 
our imports. 

What are some of the implications of such a program? In the first 
place, it would mean that there would have to be some readjustments in 
agricultural and industrial production in this country. But such adjust- 
ments would be mainly in those lines of activity which are not well suited 
to American conditions rather than in those things for the production of 
which American resources are especially well suited. 

In the second place we would be taking steps that will make it easier 
for foreign countries to buy our products. This is the basic merit of the 
reciprocal trade agreements program which is now being pursued by the 
United States. We are, in fact, obtaining reductions in foreign import 
restrictions in exchange for duty reductions on our part and in this way 
are tending to assure that foreigners will actually use the dollars resulting 
from increased exports to us to pay for larger imports of American goods. 

Another advantage of the trade agreements program, from the standpoint 
of our import policy, is that duty reductions made by the United States 
are only made after careful and impartial study of such things as the 
importance of our domestic production, price trends and policies and the 
past relation of imports to production. Whenever necessary, special safe- 
guards are introduced in connection with duty cuts. For example, duty 
teductions on certain agricultural products have been made only on limited 
quantities. It is a new technique in tariff making. 

Another and perhaps the outstanding advantage of this policy of recip- 
rocal trade agreements is that it sets an example of breaking down trade 
barriers to the rest of the world. It thus tends to ease all kinds of 
tensions between nations which eventuaily may lead to war. It is a policy 
that makes for peace. 

On the other hand, we must recognize some disadvantages and difficul- 
ties. Bilateral negotiations, country by country, take a great deal of 
time. We have not yet reached agreements with some of the countries that 
represent our most important agricultural markets. Those countries with 
which we have reached agreements have for the most part shown great 
reluctance to reduce their barriers to imports of agricultural products 
to the level that prevailed prior to the world depression. It has been 
somewhat easier to secure reductions in import duties on industrial products 
in the agricultural countries. Moreover, as one contemplates the European 
scene today, it is impossible to become particularly enthusiastic about the 
prospects of restoring our markets in those countries, at least for such 
things as wheat and pork, which they can themselves produce. 

Even at best, in years of ordinary weather, it seems to me American 
agriculture is going to be confronted with the problem of excess acres. 
But with this problem of excess acres being worked on through soil 
conservation and other agricultural programs and foreign markets being 
gradually opened up through a sound foreign trade policy, I think there 
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is every reason to expect that we will arrive at a solution which will 
represent real gains to agriculture and to the general welfare. 


———— 


Under Secretary of Treasury Magill to Study Income 
Tax Returns in New York—Dissatisfied with Re- 
sults of Field Inquiry of Drop in March Payments 


Roswell Magill, Under-Secretary of the Treasury, will 
made a personal survey of the slump in income tax pay- 
ments in New York during March, Secretary of the Treas- 
ury Morgenthau announced on April 29. Mr. Morgenthau 
said that the Treasury is dissatisfied with information 
furnished by an investigation by 30 agents of the Internal 
Revenue Bureau, and said that Mr. Magill would visit New 
York City and personally inspect income tax returns and 
methods of administration at various Internal Revenrs 
offices. A Washington dispatch of April 29 to the New 
York “Herald Tribune” discussed the inquiry as follows: 

Treasury officials explained that Mr. Magill’s visits would have the 
purpose of testing 1935 and 1936 revenue laws, including the new undis- 
tributed corporate surplus tax, to judge the extent of tax avoidance, legal 
and illegal, and would also be designed to attempt to speed up adminis- 
tration of the tax laws by elimination of ‘‘red tape.”” In addition, it was 
pointed out that Mr. Magill’s visits would aid his broader study designed 
to recommend to Congress possible changes in general tax policy. 


Will Seek “Loopholes” 

With the President’s recent revised budget estimates showing revenue 
collections for this fiscal year, ending June 30, $604,000,000 below expecta- 
tions. Mr. Magill’s personal inspection was taken as being more than 
usually significant. Both personal and corporation returns will be examined 
to see what “loopholes” exist in present laws. One particular matter on 
which the Treasury is anxious to get information lies in the reason why 
requests for extensions for delaying final tax returns have increased by 
more than 30% over the previous year. 


-— 
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Second of Industry-Labor Conferences Held Under 
Auspices of Secretary Perkins—She Opposes 
Changes in Wagner Act Until It Is Thoroughly 
Tested—No Specific Conclusions Announced 


The second of a series of conferences with labor leaders and 
industrialists was held by Secretary of Labor Perkins in 
Washington on May 4. After the meeting it was reported 
that Miss Perkins had opposed proposals for changes in the 
Wagner Labor Relations Act, on the ground that the new law 
should be thoroughly tested before alterations are made, 
since no evidence a yet appeared that it worked any injus- 
tice toemployers. It was also announced that no conclusions 
were reached at the conference except for the adoption of a 
resolution calling for more such meetings designed for the 

romotion of “peaceful and constructive improvement of 
abor relations.”’ 

Proceedings of the conference on May 4 were described as 
follows in a Washington dispatch of that date to the New 
York ‘‘Times”’: 


{ Ata morning session the Secretary suggested increased mediation facilities 
in the different State labor departments and assignments of experienced 
conciliators of the Labor Department here to cooperate with the State 
when industrial differences arose. Discussing the results of the conference 
with the business and industrial representatives, Secretary Perkins said: 

‘The first of these conferences on the stabilization of industrial relations 
held two weeks ago brought about the understanding that it will be the 
purpose of management and labor to practice collective bargaining as it is 
defined in the National Labor Relations Act, now the law of the land under 
the recent Supreme Court decisions. 

*“Many employers and workers, however, lack experience in collective 
bargaining and because of this there will be need for cooperation among 
the State and Federal agencies engaged in conciliation work, and repre- 
sentatives of labor and management, so as to minimize stoppages of work 
through misunderstandings by either workers or employers. 

Confident of Cooperation 

“Federal and State conciliators can perform a highly useful service in 
the public interest with the cooperation I am sure they will receive from 
labor and management in the coming months. When differences arise and 
a conference is called, which fails to make headway toward an adjustment, a 
conciliator should be summoned. Negotiations should not be broken off 
without calling upon the services of such an expert. 

“Very often his ideas and advice will be helpful in finding a solution or 
limiting the points of disagreement.’* 

Secretary Perkins said that amendment of the Wagner Act had not been 
broached during the discussion with management and labor leaders, but 
that she was aware of the stand recently taken by the Chamber of Commerce 
of the United States calling for such an amendment to provide legislative 
guarantees of the rights of employees such as the measure provides for 
workers. ; 
be > Be Employer Weapon Feared 
W Chairman Madden of the National Labor Relations Board was quoted 
by the Secretary as having explained to the business and industrial leaders 
present that the Board could not properly entertain appeals from employers 
under the Wagner Act since to do so, might provide management with a 
weapon with which to prevent employee organization for bargaining 
purposes. 

If the Labor Board pursued any other course, the Chairman was quoted 
as saying, it might be deluged with requests for plant elections before labor 
organizers had an opportunity to organize the men. 


Qe 








Secretary Roper Warns Business Men Against ‘‘War 
Boom’’—Urges Care in Avoiding Unwarranted 
Expansion as Result of Armament Race Abroad 

Business men should avoid unguarded expansions under 
the influence of so-called war orders from abroad, Secre- 
tary of Commerce Roper warned on May 5, in a formal 
statement issued at a press conference. Mr. Roper said that 
his statement was intended as a warning against a boom. 

He urged industralists to study fundamental underlying 
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present trade conditions, with a view to averting an emer- 
gency. He said that he did not contemplate a general 
European war in the near future, but added that he could 
see the dangers that can result to our people in a period of 
extravagant expansions for a war that will never come or 
re armaments that will prevent a war. His statement 
ollows: 


Recent trade conditions are so rapidly improving in our country and 
elsewhere that I feel, in the light of past observation and experience, that 
our business men and industrialists need to study the fundamentals under- 
lying present trade conditions. 

The rate of industrial expansion in several countries is being greatly 
influenced by increasing expenditures for armaments. It is easy for us 
to mistake these demands for normal and continued trade expansion. 
It is easy to be carried away in increasing plant capacities and other un- 
guarded expansions that will not be enduring. 

For instance, under the present world outlook, many billions will be 
spent throughout the world during the next 12 months for plant expansion 
and armament product requirements. This will tend to create abnormal 
demand conditions that cannot last and naturally will be followed by reces-~ 
sions if advance precautionary methods are not used. 

These precautionary methods should be based upon constant research 
for facts on the conditions as they develop and thus keep our business men 
and industralists promptly and continuously informed on the conditions. 

I am speaking of studies not only in connection with neutrality laws 
to protect us against war, but also of the conditions that we need to safe- 
guard regardless of actual war activities. 

I do not contemplate any general European war in the near future, 
but I can see the dangers that can result to our people in a period of extrava- 
gant expansions for a war that will never come or for armaments that will 
prevent the war. I only raise the sign that I would have interpreted as: 
stop, look and listen, believing that a ‘‘word to the wise is sufficient." 

Our American business in my opinion is now sound and there need be 
no important recession if due and informed caution is exercised from now 
on. No emergency can come to him who prepares for the emergency. 


<i 
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N. Y. Chamber of Commerce Opposes President’s Plan 
for Reorganization of Federal Government—An- 
nual Meeting Also Urges Immigration Control 
Bill—H. F. Guggenheim Denounces Racketeering 
in New York City—New Members 


Unless rackets in New York City are destroyed, business 
itself will be forced to make increasing payments to racke- 
teers, Harry F. Guggenheim, President of the Citizen’s 
Committee on the Control of Crime in New York, told the 
annual meeting of the Chamber of Commerce of the State 
of New York on May 4. Before Mr. Guggenheim’s address, 
the Chamber elected officers for the coming year. Details 
of the election results are reported elsewhere in this issue of 
the “‘Chronicle”’. 

Members of the Chamber unanimously voted against 
adoption of the plan of the President’s Committee on Ad- 
ministrative Management to reorganize the Federal Govern- 
ment. This action, and other proceedings at the annual 
anne: were outlined as follows in a press release by the 

amber: 


A report presented by Richard W. Lawrence, retiring Chairman of the 
Executive Committee, declared that the proposed plan would concentrate 
such control in the Executive Department over the social and economic 
activities of the people that it would be only a short step to a dictatorship 
“and a form of government similar to the Communist, Facist or Nazi 
systems."’ A resolution adopted said in part: 

Resolved, That the chamber is opposed to placing the various tory 
bodies like the Interstate Commerce Commission, Federal Trade Com- 
mission, etc., now largely independent of both the Executive and Legis- 
lative branches of the government, in the twelve jor executive de ma 
ments where they will be under control of politically appointed cabinet 
officers it is opposed to the elimination of that function which has 

e Comptroller General of passing upon the legality of public 
expenditures in advance of payments it is op to reorganization of 
the Civil Service Commission in a way to make it subservient to politically 
selected officials; it is opposed to making the Federal Reserve System a 
bureau of the Treasury or any other executive department; and it is op- 
posed to establishing a Central Information Bureau. 

Chairman John B. Trevor of the Special Committee on Immigration 
and Naturalization presented a report urging Congress to defeat the Dies 
Alien Deportation bill and pass the Reynolds-Starnes bills which the Com- 
mittee said were ‘‘the nearest approach to perfected immigration legislation 
that has yet been introduced in Congress."’ 

In opposing the Dies measure, the report said: “It would promote the 
exercise of political influence and corruption by imposing a fine insvead of 
commitment to jail of certain criminal aliens who logically should be in 
jail."’ 

The Chamber unanimously adopted a report presented by Charles L. 
Bernheimer Chairman of the Committee on Arbitration, urging the passage 
of amendments to the 17-year-old Arbitration law now pending before the 
Legislature. Various technical features and other provisions of the original 
law required modification, Mr. Bernheimer said, to make arbitration 
more practical for attaining justice speedily and efficiently. 

Twelve new resident members were elected by the chamber: Herbert A. 
Baker, William C. Beschorman, Frank A. Christensen, T. Tasso Fischer, 
James D. Hopkins, Arthur H. Huene, Stanley R. Jacobs, William David 
Judson, Arthur F. Lafrentz, Clinton V. Meserole, Steele Mitchell, and 
Edward G. Sperry. 
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Governor Lehman Proposes State Mediation Board to 
Settle Labor Disputes—New York Executive Also 
Indorses “Little Wagner Act’’ for State—Senate 
Approves Both Measures 


Governor Lehman of New York, in a special message to 
the State Legislature, on May 3, asked immediate passage 
of the Doyle bill designed to create a “little Wagner Act” 
for the State, as well as approval of his plan for a State 
Board of Mediation empowered to intervene in labor dis- 
putes, although unauthorized to force its findings on em- 
ployers or employees. Governor Lehman said that he be- 
lieved the two proposals would do much to eliminate indus- 
trial disputes. He expressed the hope that in the future 
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employers would demonstrate a “more progressive and lib- 
eral attitude’ toward their workers and that the latter 
would “maintain a reasonable attitude in the assertion of 
their rights.” : 

The State Senate on May 4 approved two bills embodying 
both of Governor Lehman’s proposals, and the measures 
were sent to the Assembly, where it appeared probable they 
would be passed before adjournment of the Legislature. 
The bill similar to the Wagner Act was passed by 46 to 2 and 
the measure creating the State Mediation Board was ap- 
proved unanimously. 

A dispatch of May 8 from Albany to the New York 
“Times” elaborated on the Governor’s proposals as follows: 

The proposed board would operate as an agency “separate and distinct” 
from the Labor Relations Board which would be created under a bill, 
commonly referred to as the “Little Wagner Act,” now pending. The Gov- 
ernor urged the passage of this measure also before adjournment. 

The “Little Wagner Bill’? was returned tonight to committee for ad- 
ditional amendments. 

As conceived by the Governor the proposed Board of Mediation would 
be composed of five members, all appointed by the Governor and amenable 
to him. When instructed by the Governor the board would be compelled 
to take steps to effect ‘‘voluntary, amicable and expeditious adjustment 
and settlement” of differences which have caused labor disputes or which 
threaten to do so. The board also could so act on its own initiative. 

The board would not only confer with disputants but could also hold 
hearings and hear testimony. The Labor Department and all other 
agencies of the State would be required to cooperate with the mediation 
board. 

Appeals to Both Sides 


In his message the Governor said that judging from his own experiences 
as a mediator or arbitrator, his recommendation was a constructive pro- 
posal. 
“My confidence in the valuable contribution that can be made by this 
board is shared by representatives of organized labor and by various 
business men and industrialists with whom I have discussed the matter,” 
the Governor wrote. 

“It is my earnest hope that more and more employers in our State 
will demonstrate a progressive and liberal attitude toward their workers 
and their rights. Equally, it is my earnest hope that the wage earners 
will maintain a reasonable attitude in the assertion of their rights, an 
attitude that recognizes the substantial interests of the consumers and 
the public generally.” 

Discussing the Labor Relations bill, the Governor stated that the meas- 
ure recognized the right for which the wage earner had been fighting for 
many years, and expressed the conviction “that great benefits will flow 
from its operation.” 

Most of the employers favored the enactment of “this charter of the 
rights of labor to collective bargaining.” 

“By the explicit recognition of the right of collective bargaining by 
representatives of the employees’ own choosing and by the prevention 
of unfair labor practices, as provided by the New York State Labor 
Relations Act, strikes and lockouts and industrial conflicts will, I believe, 
be substantially reduced,” the Governor’s message continued. 
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Reason or Tyranny in Government Choice of American 
People Says Chief Justice Hughes 


Omitting any direct reference but leaving hardly a little 
of doubt as to the object of his remarks, Chief Justice Charles 
Evans Hughes, of the United States Supreme Court, con- 
cluded his address before the meeting of the American Law 


Institute on May 6, in Washington, with what has every- 
where been interpreted as pointed criticism of the Adminis- 
—* Supreme Court reorganization proposal. He de- 
clared: 


The success of democratic institutions lies in the success of the processes 
of reason as opposed to the tyranny of force. Between these society must 
choose. If society chooses the processes of reason, it must maintain the 
institutions which embody those processes. Institutions for the exercise 
of the law-making power and for the execution of laws must have their 
fitting complement in institutions for the interpretation and application of 
laws, for the safeguarding of individual rights, through a competent and 
independent judiciary. The firm and true administration of justice is 
thus the primary concern of civilized society. That administration must 
find its ultimate assurance not in statutes or forms, but in the sentiment of 
a free people—themselves tolerant and reasonable and keenly alive to the 
necessity of maintaining the instrumentalities for the impartial determina- 
tion of controversies. In the spirit and method of your co-operation you 
have shown how that end may be achieved. 


The remainder of the Chief Justice’s address included a 
tribute to the late Elihu Root, former distinguished Member 
of the Bar, a summation of the work performed by the 
Supreme Court during the current term and a discussion of 
what he described as the four outstanding measures for im- 
proving the procedure in the Federal courts since 1891. 
Concerning the latest of these, he said: 


The fourth measure for procedural improvement was the recent enact- 
ment by the Congress of the statute giving the Supreme Court authority 
to formulate rules of civil procedure for the district courts of the United 
States and the courts of the District of Columbia. The court decided to 
undertake the preparation of a unified system of general rules for cases in 
equity and actions at law so as to secure one form of civil action and pro- 
cedure for both classes of cases while maintaining inviolate the right of 
trial by jury in accordance with the Seventh Amendment of the Constitu- 
tion of the United States and without altering substantive rights. To 
give the necessary assistance in this undertaking the court appointed an 
advisory committee consisting of members of the bar and professors of law. 
+. A year ago the committee submitted to the court, and with its 
approval distributed for the criticism of judges and lawyers. a preliminary 
draft of the proposed rules. This draft had the careful consideration of 
judges and of committees of lawyers in their respective circuits, with the 
result that the advisory committee received many important suggestions. 
The proposed rules were debated in several loca] conferences. The com- 
mittee has been sedulous in considering all these criticisms and suggestions 
and has now completed a final draft which will shortly be submitted to the 
court and will be available for examination by judges and lawyers. 








3108 Financial 

Republicans Must Remain as Party of Opposition, 
J. D. M. Hamilton Asserts—Opens Series of Broad- 
casts Renewing Attack on New Deal—Says Party 
Must Oppose Any “Domination” 

There is no substitute for the Republican party as a 
“vigilant and vigorous opposition,’ John D. M. Hamilton, 
Chairman of the Republican National Committee, said on 
May 1 in the first of a series of nation-wide radio broad- 
casts. He asserted that the party is ready to cooperate 
with all in solving fundamental issues, but the foundation 
of the official opposition necessarily must be the Republi- 
can party, with its 17,000,000 voters and 50,000 party 
workers. The Republican party, he said, will oppose “any 
program of domination of this country either by omnipotent 
capital or omnipotent labor, and surely, by omnipotent gov- 
ernment,” but at the same time it will propose “a positive 
program of cooperation between capital and labor and gov- 
ernment for the perfecting of a system in this country 
which shall be not less and less, but more and more free 
from all dominations and wrongful impediments whatso- 
ever.” 

Further extracts from his address follow, as contained in 
a Washington dispatch of May 1 to the New York “Times”: 

Mr. Hamilton began by pointing to the Republican vote of 17,000,000 
in November as against the Democratic poll of 28,000,000 and the election 
of 89 Republicans to the House and six of the party’s 16 members of the 
Senate. 

“Tf the members of the Congress had been elected in proportion to this 
popular vote, the Republicans would have today 170 members of the 
House and 82 Senators,” he said. 

“Who will deny that as long as a minority of 40% exists it must have 
political representation? That minority voted with a faith which has 
not been shaken and on the contrary has been reinforced since the election. 

“Every free country, for the secure perpetuation of its freedom, needs 
both a responsible government and a vigilant and vigorous opposition. 
No substitute for the Republican party in that role is visible on the 
horizon of American politics. 

“The task of opposition is not a single task. 
tasks. Some are negative. Some are positive. 
are essential. 

“The negative task is resistance to the errors of the party in power. 
Sometimes the oppositon has resisted not only the errors of the party in 
power but also its genuine services to the Republic. 

A Discriminating Opposition 

“I know that I speak for all Republican leadership when I say that 
we covet for the Republican party today an opposition record which nobody 
will ever be able to narrate in such words. 

“We covet an ability to distinguish between good and bad in the 
performance of the administration, We covet a willingness to cooperate 
with the good, and equally covet a determination to attack the bad and 
expose it and, if possible, to prevent it from coming into being. 

“The attempted prevention of evil in government is the first task of the 
opposition. It must be discharged without fear of official disapproval and 
without fear of popular misunderstanding, for an opposition party becomes 
again the party in power only through an appeal from passing passion 
to ultimate sound judgment. 

“No man, or group of men, can resent such criticism put forth with 
constructive intent. Rather, they will see in such criticism a real aid to 
the ends and objectives which they themselves seek. 


Positive Task in Democracy F 

“On top of the task of criticism is one that is entirely positive. The 
Republican party is not a party of negation. It is a party dedicated to 
the system of free representative democracy in politics and free competitive 
enterprise in economics. 

“That system is not static. It is dynamic. It is not stationary. It is 
progressive. It moves. It grows. It has conferred more spiritual and 
material benefits upon mankind than any other system in human history. 

“And it is but at its beginning. It is scarcely more than 150 years 
old. Its climax of achievement lies ahead of it. It still has new worlds 
to conquer and new services to render on a forever enlarging circle of 
human welfare. 

“The positive task of the Republican party is to promote the expansion 
of that circle by promoting the improvement of all sound processes of 
freedom. 

“Tt will stand as its indivdual members are sworn to do for the 
protection of the Constitution as the law of the land and see that it is 
not changed by indirection, nor in any other wise until the people have 
agreed thereto in the manner prescribed by themeselves. 

“IT warn the present majority that they should welcome an opposition 
which in fighting for principle requires them to assume principles of 
their own, for otherwise they would be blindly following personal lead- 
ership.” 


It has in reality many 
All are legitimate. All 
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New Type of International Trade Foreseen by Dr. 
Raimund Koehler—Head of Leipzig Trade Fair 
Says Nationalistic Development Will not Mean 
End of Foreign Commerce 


The recent trend toward nationalistic self-sufficiency 
does not mean the end of international commerce, but only 
represents a change in the direction of economic forces, 
Dr. Raimund Koehler, President of the Leipzig Trade Fair 
Organization, told the German Economic Society during the 
recent Leipzig Spring Fair. Trade between nations under 
the present system, he said, no longer represents the total 
ot individual efforts, but has become “the expression of 
the economic strength and need of the Nation as a whole.” 
As soon as some sort of an international balance has been 
established, Dr. Koehler continued, most of the present in- 
ternational tension will disappear, and a more stable trad- 
ing system will emerge. International trade, he concluded, 
will become “a voluntary and unhampered exchange of goods 
= services to the mutual benefit of all those participating 
therein.” 
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Dr. Koehler, who this year celebrated the twentieth anni- 
versary of his presidency of the Leipzig Fairs, is one of 
Germany’s foremost authorities on foreign trade. Largely 
due to his efforts, the Great Engineering and Building Fair 
in Leipzig was inaugurated after the war, and has since 
become the largest machinery exhibition in the world. A 
consensed English version of his address was made available 
as follows by the New York office of the Leipzig Trade 
Fair, Inc.: 

A languishing international trade in the face of general business recovery 
indicates that something is fundamentally wrong somewhere and raises 
the question whither are we going? Attempts to restore this trade along 
the lines of indivdual freedom and unrestricted trading have not been 
signally successful, and although lip service is being offered to the 
principles of Adam Smith and his disciples it is becoming increasingly 
evident that in practice the trading nations of the world are gradually 
getting away from the liberalistic doctrine of the nineteenth century. 
In Europe the pressure of economic distress in a number of countries has 
crystalized the firm conviction that something else is needed to revive 
international commerce, and there the reasoning follows the line that since 
the World War destroyed the old order of things beyond hope of repair, 
the fact that it could be destroyed proves that the old order was by no 
means the expression of a natural law but rather a purely man-made 
institution which served its purpose well enough while it lasted. With 
its factual and spiritual foundation irretrievably gone there is no sense 
in trying to return to obsolete notions. Rather new methods have to be 
developed to meet the needs of the present era and to point a way out of 
the general chaos. 

It is a noteworthy fact that among the earliest challengers of world 
economics along liberalistic lines were two outstanding economists of 
liberalistic England. It was Professor John Maynard Keynes, who as 
far back as 1926 raised the warning that the system of laisser faire had 
come to an end. His was by no means a cry in the wilderness, but 
reechoed in many enlightened quarters to be taken up once more before 
a forum of international economists by Gilbert C. Layton, editor of the 
London ‘‘Economist,’’ at the world business conference in Geneva a year 
later. He made it clear that “in view of the structural changes of the 
war and post-war periods a return to pre-war conditions in the economics 
of Europe would be out of the question.” 

The emergence of the nationalistic idea has helped to forge this con- 
viction into economic action under the guidance of a highly centralized 
government. It is not denied that among the measures adopted to save 
individual nations from economic disintegration there have been many 
that appear somewhat grotesque today, but the fact must not be over- 
locked that they were devised largely as a means of defense. On the other 
hand, it must be admitted that their total effect has been to establish 
a semblance of order within the framework of national economics. Now 
that the transition period is coming to a close with a revitalized domestic 
recovery, it is felt that commitments with the outside world can be 
safely entered into. But the trend toward greater national self-sufficiency, 
which is the outstanding feature of the nationalistic state, is far from 
meaning the end of international commerce even though its volume should 
contract when compared with the pre-war status. It is only the direction 
of economic forces that has changed. Trade between nations, under this 
system, has ceased to represent merely the sum total of multifarious indi- 
vidual efforts, which in some mysterious manner would redound to the 
maximum benefit of the greatest number, and has become the expression 
of the economic strength and need of the Nation as a whole. Smaller 
volume of trade resulting therefrom would not necessarily be tantamount 
to a lower standard of living within the trading nations, but there is no 
reason to believe after the convulsions of the present transition have 
subsided that the interchange of goods between the various nations 
should suffer permanently. Differences in quality and natural advantages 
influencing prices will continue to play an important part as trade 
stimulators. 

Greater industrialization in the world, therefore, far from meaning the 
end of international commerce, will become a factor working for its 
regeneration. There will always be a demand for new capital goods pro- 
duced by the technically developed nations, even if the demand for their 
consumption goods should continue to shrink. Obviously, as soon as 
some sort of international balance has been established most of the 
present tension will disappear and a new trading system emerge that offers 
greater stability than the old one. It was Professor Keynes who recently 
said that “once the nations of the world have learned to create full 
employment for their populations by means of a purely domestic policy, 
economic forces in one nation as opposed to any other nation will have 
become a thing of the past.”” There will be always room for international 
division of labor and capital, without the concomitant compulsion for one 
nation to force 1ts product upon any other. International trade will have 
ceased to be largely a measure of desperation, devised to keep up employ- 
ment at home by creating unemployment somewhere else in the world. 
International trade rather will become a voluntary and unhampered ex- 
change of goods and services to the mutual benefit of all those participating 
therein. 
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New York State Bar Association Distributes Booklet 
to Members as Move Against Court Reorganization 
Plan—Postmaster General Farley Reiterates As- 
sertion Congress Will Approve Proposals—Council 
of Women’s Clubs Votes Against Program 


The New York State Bar Association announced on May 4 
that it had mailed to all its members a booklet quoting briefs 
covering decisions and opinions handed down by the United 
States Supreme Court regarding the constitutionality of 
New Deal legislation. The Association distributed the 
booklet in order to strengthen the opposition against enlarge- 
ment of the Court. 

Postmaster General Farley, speaking in Brooklyn on May 
2, reiterated his belief that Congress would approve the 
Court reorganization plan in the form proposed by President 
Roosevelt. He said that there is as much sentiment in be- 
half of the suggested Court changes as there was for the re- 
election of the President last Fall. 

On April 30 the Council of the General Federation of 
Women’s Clubs, meeting at Tulsa, Okla., by a vote of 285 
to 66 opposed the President’s court reorganization proposals, 
as noted in the following Tulsa dispatch to the New York 
‘‘Herald Tribune’: 
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There was virtually no debate on the issue itself. Mrs. W. D. James, 
President of the California Federation of Women’s Clubs, summed up 
the argument against the President’s plan thus: 

“IT want the Constitution and the interpretation of the Supreme Court 
to be the voice of the people, and not the tool of any one man, no matter 
what his ideals.’’ 
> The delegates had come to the meeting with their minds made up about 
the court plan, and were in no mood to avoid putting themselves on record. 
Efforts of a few Southern delegates to have the resolution withdrawn 
from consideration were brushed aside at the outset, and again when Mrs 
Charlies H. Prather, of Casa Grande, Ariz., moved that it be referred to a 
committee for further study. 

“If we are American women, we will not be so weak-kneed that we can- 
not face this issue,’’ said Mrs. James. 

“If we do not go on record now we may never have another chance,”’ 
said Mrs. Edward F, Hammett, of Sheboygan, Wis. ‘‘The vote in Con- 
gress will come very soon. And, meantime, it would be terrible to have 
the impression go out through the newspapers of the country that the 
women were afraid to express their convictions."’ 

The resolution as finally adopted set forth a ‘‘declaration of principle’ 
of the organization as follows: 

‘Aware that the Constitution of the United States neither specifies nor 
mandates the number of judges of the Supreme Court, but realizing that 
the philosophy of Government motivating that Constitution clearly intended 
the three branches of our democracy—the executive, the legislative and the 
judicial—to be a wholesome check up on each other for the common good 
of all the people, we, the General Federation of Women’s Clubs, in council 
meeting assembled April, 1937, declare our objection to the President’s 
plan of reorganization of the Supreme Court.”’ 


An Albany dispatch of May 4 to the ‘Herald Tribune,”’ 
afterfreferring to the booklet issued by the New York State 
Bar Association, said: 

The booklet contains a foreword by George H. Bond, of Syracuse, Presi- 
dent of the Association, in which he wrote that: ‘It has become increasingly 
apparent that thousands of persons in all walks of life are unfamiliar with 
the grounds of recent Supreme Court decisions which are now 
under criticism."’ 

Mr. Bond wrote that in the public discussion of the bill now pending 

in}Congress to reconstruct the Supreme Court ‘‘many statements are made 
daily in the press, over the radio, in Congress and on the street corners, 
which demonstrate the fact that the writer or speaker is not familiar with 
the decisions themselves and has not studied the facts of the criticized cases 
or the reasoning of the Justices."’ 
WaThe booklet, he wrote, had the ‘“‘purpose of placing before the public 
and the legal profession a complete, objective and impartial study of the 
Supreme Court holdings themselves."" Preparation of the booklet, he 
pointed out, followed a recent resolution approved by the Executive Com- 
mittee of the State Bar Association which declared: ‘‘The real issue should 
be clearly understood by the people.’’ 


— 
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Jules S. Bache Presents Home and Art Collection to 
New York State—Value of Banker’s Gift Estimated 
at More Than $20,000,000 

Jules 8S. Bache, New York banker, has presented his world- 
famous art collection to the State of New York, perma- 
nently endowed and to be housed in the Bache home at 814 
Fifth Avenue, in New York City, it was announced on 
April 28. It was reported that the value of the collection 
exceeds $20,000,000. The collection includes 77 paintings, 
as well as sculpture, tapestries, furniture and porcelains. 
The New York “Times” of April 29 added the following 
with regard to the presentation: 

The gift was approved by the Board of Regents on April 20. First 
steps toward the transfer of the collection to the Jules Bache Foundation 
were taken by the trustees at a meeting in the Bache house last Satur- 
day (April 24). 8 

Announcement of the presentation was made by Stanchfield & Levy, 
attorneys. Louis S. Levy, a member of the firm, is one of the trustees 
of the new foundation. Mr. Bache himself sailed yesterday on the 
Normandie to visit his daughter, Mrs. Gilbert Miller, in London. He will 
not return to the United States until autumn. The announcement read: 

“The Board of Regents of the State of New York has approved the 
organization of the Jules Bache Foundation, designed to effectuate Mr. 
Bache’s intention to make the Bache collection a private museum. For 
many years Mr. Bache has been engaged in forming an outstanding col- 
lection of masterpiece paintings of great artists of the Italian, French, 
Flemish, English, Spanish, Dutch and German schools, as well as many 
rare and beautiful examples of sculpture, enamels, tapestries, furniture, 
porcelains, bric-a-brac and numerous other objects of art. 

“It is Mr. Bache’s purpose to adapt the residence at 814 Fifth Avenue 
as a public museum for the permanent exhibition of this collection as 
rapidly as the same can be accomplished. He intends to bestow adequate 
funds upon the foundation to enable it to acquire in its own right for 
the public benefit this collection and possible additions thereto and to 
maintain the same perpetually as a free museum available to all under 
suitable regulations. 

“The original trustees of the foundation are Lord Duveen (of Milbank, 
the former Sir Joseph Duveen), Grover A. Whalen, Lewis L. Fawcett 
(Supreme Court Justice in Brooklyn), Maurice Newton (a member of 
Hallgarten & Co., bankers, and a personal friend of Mr. Bache) and 
Louis S. Levy. 

“Mr. Bache is the director of the museum, acting without compensa- 
tion; the Secretary and Custodian is Mrs. Mary Duggett Benson. The 
Treasurer is Edward P. Goetz. It is hoped that the museum may be 
completely adapted for public opening in the course of the present year.” 

——< > 


German Dirigible Hindenburg Destroyed by Explosions 
and Fire—Disaster Occurs as Ship Approaches 
Mooring Mast at Lakehurst, N. J.—Rumors of Sabo- 
tage to be Investigated by Senate 

As she was about to complete her first trans-Atlantic 
voyage of the 1937 season, the German dirigible Hindenburg 
was racked by several explosions and fell to the gound in 

flames. The disaster occurred at 7:23 p. m., E. D. S. T., 

May 6, as preparations were being made to tie the 811-foot 

ship to her mooring mast at the Naval Air Station, Lake- 

hurst, N. J. It was reported last night ‘May 7) that of the 

97 persons aboard the giant airship, 66 were alive. This 
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figure included 24 of her 36 passengers and 42 of the crew 
of 61. 

The dirigible itself is a complete loss, there remaining only 
a mass of twisted girders. The ship had left Germany on 
May 3 and arrived over Lakehurst 12 hours late due to 
head winds in erossing the Atlantic. Because of strong 
winds over the landing field, no attempt was made to land 
the ship which again headed toward the coast. An elec- 
trical storm hit the field and vicinity and continued to 
about 7 o’clock when the ship returned, only to meet dis- 
aster shortly after. 

Senator Royal S. Copeland, of New York, Chairman of 
the Senate Commerce Committee, announced yesterday 
that Harold E. Harting, the Committee’s investigator, had 
been sent to Lakehurst with instructions to try to determine 
whether sabotage caused the accident, as has been intimated. 
As to this, United Press advices from Washington, yesterday, 
said: 

Senator Copeland said he had no direct evidence that sabotage caused 
the crash, but desired to obtain ‘‘all the facts’’ in order to eliminate sabotages 
as a possible cause if it had no connection with the wreck. 

“There are two things I want to know,”’ he said. ‘I want to know if 
there was any sabotage connected with the disaster and I want to know 
the type of material used in the inverior construction of the dirigible. 

“After we have found out all the facts in those two connections we prob- 
ably will have a hearing and utilize the evidence gathered to promote 
safer construction.’ 


When informed of the destruction of the Hindenburg, 
President Roosevelt dispatched the following message from 
his yacht the Potomac to Chancellor Hitler of Germany: 
His Excellency, Adolf Hitler, 

Reich Chancellor, Berlin. 

I have just learned of the disaster to the airship Hindenburg and offer 
you and the German people my deepest sympathy for the tragic loss of 
life which resuJted from this unexpected and unhappy event. 


The President also issued the following statement: 


I am distressed to hear of the tragedy of the Hindenburg, and extend 
my deep sympathy to the families of the passengers, officers and crew who 


lost their lives. 
——<——— 


Death of Ex-Congressman Rowland B. Mahany—Was 
Former Minister to Ecuador, and Later Served in 
State and Labor Departments 


Rowland B. Mahany, who was United States Congressman 
from Buffalo, N. Y., from 1895 to 1899, died in Washington 
on May 3. He was 73 years old. Mr. Mahany served as 
American Minister to Ecuador in 1892. After retiring from 
Congress he was assistant to the Secretary of Labor, and 
later Foreign Trade Commissioner for the State Depart- 
ment. He also acted as Solicitor for the Labor Department 
in 1921. A brief outline of his career follows, as given in 
the New York “Times” of May 4: 

Rowland Blennerhassett Mahany was known as a champion of labor and 
had served as Acting Secretary of Labor in 1920 and 1921. In 1917, as 
a special representative of the Department of Labor, he was active in 
settling a strike of several thousand shipyard workers in New York. He 
was the United States representative to the International Commission on 
Immigration and Emigration at Geneva in 1921. 

Born in Buffalo, the son of Kean and Catherine Reynolds Mahany, he 
was a student at Hobart College from 1882 to 1884, at Union College 
in 1887, and was graduated from Harvard in 1888. 

He was associate editor of the Buffalo ‘Express’? for a year after his 
graduation, and taught history and literature at the Buffalo High School. 

In 1892 he was appointed Minster to Ecuador, and the same year was an 
unsuccessful candidate for election to Congress on the Republican ticket. 
He returned to Ecuador and concluded the Santos convention, negotiations 
for which had remained unsettled for nearly 19 years. He was elected 
to the Fifty-fourth and Fifty-fifth Congresses. 
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Major George L. Berry Appointed to United States 
Senate—Governor Browning, of Tennessee, Names 
Federal Industrial Co-ordinator as Successor to 
Late Nathan L. Bachman 


Major George L. Berry, Federal Industrial Co-ordinator, 
was appointed United States Senator from Tennessee on 
May 6 by Governor Gordon Browning, to fill the unexpired 
term of the late Nathan L. Bachman, who died on April 23, 
as a result of a heart attack. Senator Bachman’s death 
was referred to in our issue of May 1, page 2929. A brief 
outline of Mr. Berry’s career follows, as contained in the 
New York “Herald Tribune” of May 7: 


Major George L. Berry's career has been one of varied activities. He is 
a veteran of the Spanish and World Wars, having served as a major of 
engineers in the A. E. F. For many years he has been prominent in organ- 
ized labor and, during his service in the Roosevelt administration dating 
from 1933, he has continued as president of the International Printing 
Pressmen's and Assistants’ Union. 

His political activities, which have been extensive in Tennessee and 
national Democratic affairs, reached a high point during the last Presi- 
dential campaign when he became president of Labors Non-Partisan 
League, formed to seek the re-election of President Roosevelt. He has 
been one of the staunchest adherents of the New Deal from its beginning. 
He went to Washington as a divisional administrator of the N. R. A. 

Major Berry is fifty-four years old. 

a 


New Director of El Paso Branch of Dallas Federal 
Reserve Bank 
The Board of Governors of the Federal Reserve System 
announced on May 3 the appointment of R. E. Sherman of 
El Paso, Tex., as a director of the El Paso branch of the 
Federal Reserve Bank of Dallas for the unexpired portion of 
the term ending Dee. 31, 1939. 
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New York State Chamber of Commerce Elects Officers 
—W. W. Aldrich Retained as President 


Winthrop W. Aldrich, Chairman of the Board of Directors 
of the Chase National Bank of New York City, was reelected 
President of the 169-year-old Chamber of Commerce of the 
State of New York at the annual meeting held at noon 
May 4. To enable Mr. Aldrich to be inducted into office 
for a second term before his departure for Europe on 
May 5, the chamber broke an ancient tradition by holding 
the meeting two days earlier than has been the custom. 
J. Barstow Smull, Senior Vice-President, was reelected and 
Leonor F. Loree and Felix M. Warburg elected Vice-Presi- 
dents, all for terms of four years each. J. Stewart Baker 
and William B. Scarborough were again chosen as Treasurer 
and Assistant Treasurer, respectively. William J. Graham 
was elected to the important post of Chairman of the Ex- 
ecutive Committee, succeeding Richard W. Lawrence, who 
had served two terms and was therefore ineligible for 
reelection. Mr. Graham is Vice-President of the Equitable 
Life Assurance Society, in charge of the Group Insurance 
Department, and was elected a director of the society on 
April 15. He has been Chairman of the Chamber Com- 
mittee on Insurance and a member of the Executive Com- 
mittee. John D. Dunlop, Leclanche Moen and Roy E. Tom- 
linson were elected members of the Executive Committee-at- 
large for three-year terms, Richard W. Lawrence for two 
years, and Leroy A. Lincoln for one year. 

Charles T. Gwynne and Jere D. Tamblyn, who have 
served as Executive Vice-President and Secretary, respec- 
tively, since 1924, were reelected. The following committee 
chairmen were also elected: 

Finance and Currency—Philip A. Benson. 

Foreign Commerce and the Revenue Laws—Montaigu M. Sterling. 

Internal Trade and Improvements—Frederick E. Hasler, reelected. 

Harbor and Shipping—Franklin D. Mooney, reelected. 

Committee on Insurance—Ethelbert I. Low. 

Taxation—Edwin G. Merrill, reelected. 

Arbitration—Charles L. Bernheimer, reelected. 

Commercial Education—Harry S. Rogers, reelected. 

Public Service in the Metropolitan District—Jacob H. Haffner, reelected. 

Sanitation—H. Boardman Spalding. 

Admissions—John J. Watson, reelected. 


Leonor F. Loree and James Speyer were reelected to the 
Board of Trustees of the Real Estate of the Chamber to 
serve until May, 1940. Phineas B. Blanchard was reelected 
Commissioner for Licensing Sailors’ Hotels or Boarding 
Houses. Willeby T. Corbett was Chairman of the com- 
mittee which made the nominations, and other members 
were William H. Coverdale, Frank Gulden, Elon H. Hooker, 
Edwin P. Maynard, Alfred V. S. Olcott, Alfred I. Scott. 
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Realtors from Seven Central Atlantic States to Meet 
in New York May 14 and 15 


Realtors from seven Central Atlantic States will meet in 
New York City on May 14 and 15 under the auspices of the 
National Association of Real Estate boards. Advance en- 
rollment for the convention, it is announced, is the heaviest 
for any regional convention yet to be held under the Associa- 
tion plan for National-States regional conferences of realtors, 
carried on for the past two years. The convention, to be 
held at the Biltmore Hotel, will be the first of its kind for 
the Central Atlantic region, which includes New York, 
Pennsylvania, New Jersey, Delaware, Maryland, Virginia, 
West Virginia and the District of Columbia. Twelve similar 
meetings have already been held in other sections of the 
country. The regional conferences are concerned with: 
(1) Economie changes affecting the real-estate picture; 
(2) : aoganag methods as they are being adopted to changed 
conditions. 


<i 
—_- 





Pan American Union Sends Notes to All Members 
Inquiring Regarding Desirability of Monetary Con- 
ference of 21 American Republics—Guatemala and 
Dominican Republic Have Already Replied in Af- 
firmative 


The Pan American Union has sent inquiries to the 21 
American Republics, preparatory to the convocation of a 
monetary conference among the nations of this hemisphere, 
it was revealed on May 4. L. S. Rowe, Director-General of 
the Union, has sent to each member a note asking if it con- 
siders this ‘‘a propitious time”’ to call such a meeting. Favor- 
able replies to the note, sent on March 10, have already been 
received from Guatemala and the Dominican Republic. 
The notes were sent pursuant to a resolution adopted at the 
Buenos Aires peace conference last December, in which the 
Union was directed to determine “whether it would be 
ns pea to hold a meeting to study and endeavor to bring 
about monetary stabilization and the termination of the 
systems of exchange control.’’ 

United Press Washington advices of May 4, after report- 
ing the transmission of the notes of inquiry, said: 

Two Governments—the Guatemalan and Dominican Republics—have 
replied favorably to the proposal. The United States Government, how- 
ever, was said to be reluctant to participate in such a meeting in the near 
future and no official reply has been sent to Mr. Rowe although conferences 
between diplomatic and fiscal authorities have been held. 

The United States position may be more clearly shown, it was indicated, 
with the return from Great Britain on May 15 of Norman H, Davis, Am- 
bassador-at-Large, who has been abroad exploring the international mone- 
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tary situation. Another arrival deemed significant is Cesar Charlone, 
Minister of Finance of Uruguay, who lands in New York tomorrow.§@ 

Mr. Rowe’s activities are supervised by a governing board composed _of 
the United States Secretary of State and diplomatic representatives,in 
Washington of the other American Governments. Thus it appears that 
initiation of the conference has the State Department's approval even 
though this country is not yet ready for such a meeting. 

The United States Treasury position, it was learned, is that steps must 
be taken through bilateral agreements between this country and Latin 
American nations to remove existing exchange control restrictions before 
any concrete basis for talks may be obtained. This Government is making 
informal efforts to reach such understandings with major South American 
countries. The State Department has been seeking relief from Argentine 
exchange control restrictions for some months. This has led observers to 
believe that Argentina is maintaining the restrictions as a bargaining 
weapon until the United States indicates a willingness to negotiate reciprocal 
trade agreements with her. At present Argentina has close trade relations 
with Great Britain. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made late May 3 for the transfer of 
a New York Stock Exchange membership at $100,000. The 
previous transaction was at the same price on April 30th. 
On April 27 there was a sale at $106,000. 

—_@——_- 

Arrangements were completed May 3 for the sale of a 
membership in the Chicago Stock Exchange at $2,500, down 
$300 from the last previous sale. 

—_e——_ 


A seat on the N. Y. Commodity Exchange sold May 4 for 

$1,300, off $100 from the last previous sale. 
—@——- 

L. Henry Hirsch, May 7, sold one of his memberships on 
the Cocoa Exchange to M. Rothafel, for another, at $4,000, 
an increase of $200 from the previous sale. 

—_@—- 

At a regular meeting of the board of directors of the 
Chemical Bank & Trust Co., New York, held May 6, John A. 
Sweetser was elected a director and Alfred C. Dent was 
appointed an Assistant Vice-President of the bank. Mr. 
Sweetser is President and director of the Bigelow-Sanford 
Carpet Co. and a director of the following corporations: 
Otis Co., Boston Manufacturers Mutual Fire Insurance Co., 
New England Telephone & Telegraph Co., Pacific Mills, and 
Electrol, Inc. Mr. Sweetser was born in Boston, Mass., and 
attended Harvard University. 

—_e-—— 

The New York Cocoa Exchange announced April 30 that 
it will be closed for all business on Saturdays from May 1 
to Oct. 31, 1937, inclusive. 

—_oe——_ 

The uptown office of the Dry Dock Savings Institution, 
New York, opened on May 3 in new quarters at Lexington 
Ave. and 59th St. The office was formerly located at Madi- 
son Ave. and 58th St. It was explained that the erection 
of the new building was made necessary by the increased 
number of depositors served by the bank. The Dry Dock 
Savings Institution is said to be the eighth largest savings 
bank in the United States, with more than 160,000 deposi- 
tors and with assets in excess of $185,000,000. 

—e——. 

Winthrop W. Aldrich, Chairman of the Board of the Chase 
National Bank of New York, sailed for Europe on May 4 
aboard the 8.S. Bremen for a three weeks’ visit. He will 
attend the coronation of King George VI and later travel 
through France and Germany. 

Announcement was made on May 4 by the Board of Di- 
rectors of Bankers Trust Co., New York, of the appointment 
of L. H. Plumb as Assistant Vice-President and O. Fritz as a 
Trust Officer. 

—_e——_ 

The Manufacturers Trust Co., New York, effective May 1 
extended its special checking service without minimum bal- 
ance required to 43 additional branches. This plan was in- 
troduced in nine of its offices last October and the results 
have convinced the bank of the great demand for this 
convenience. The only charge is 10 cents for every check 
issued. 

—_@e——_ 

The Irving Savings Bank, New York City, received per- 
mission on April 29 from the New York State Banking De- 
partment to open a branch office at 1554-56 First Avenue, 
in Manhattan. 

—_@e——_ 

Guaranty Trust Co. of New York announced on May 4 
the appointment of Dale E. Sharp as Investment Trust 
Officer. He was formerly Assistant Trust Officer and suc- 
ceeds C. Herbert Lee, who resigned to become Investment 
Officer of the Carnegie Corp. of New York. At the same 
meeting of the Executive Committee of the Board of Direc- 
tors, John B. Wallace Jr. and Parker Wilson were appointed 
Assistant Trust Officers. 

—_@e——_ 

At the regular meeting of the Board of Directors of the 
National City Bank of New York, held May 4, Burton J. Lee 
was appointed an Assistant Cashier. 

—e——. 

William J. Wells, President of L. Bamberger & Co., has 

been elected a director of the National State Bank of 


Newark, N. J. 
—\e——_ 
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William J. Wells, President of L. Bamberger & Co., of 
Newark, N. J., was elected a director of the National State 
Bank of Newark on April 29. This year the National State 
Bank, one of.the oldest financial institutions in the country, 
is celebrating its 125th anniversary, having been chartered 
in 1812. Mr. Wells, the new director, according to the New- 
ark “News” of April 30, is a trustee of the Welfare Federa- 
tion of Newark, a director of the Newark Chamber of Com- 
merce, Vice-President of the State Chamber of Commerce, a 
director of the Bamberger Broadcasting Co. and of the 
First National Bank & Trust Co. of Montclair. 

—_@——_- 


Robert L. Hilles has been elected President of the Second 
National Bank of Philadelphia. The new President has been 
associated with the institution as a director for 12 years, 
and has served as Chairman of the Executive Committee 
for six years. He has been associated with Smedley Bros. 
Co. for 42 years in the capacity of Vice-President. 

—_@——__ 


The directors of the Reconstruction Finance Corporation 
have agreed upon receipt of an application from the receiver 
of the Guardian Trust Co. of Cleveland, Ohio, to make a 
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loan of $15,265,279.34 which will enable the receiver to make ~ 


an additional 20% distribution to depositors. When the dis- 
bursements from the proceeds of this loan have been made 
to the depositors, the receiver will have paid them 50%, 
two previous loans having been made to the receiver by 
the Corporation for dividend purposes, one permitting a 
20% and the other a 10% dividend. 

——_@——_ 


The defunct Churchill and Webber Bank of Shelby, Mich., 
on April 26 paid its thirteenth dividend to depositors to 
complete a total of 40% in disbursements, it is learned from 
the “Michigan Investor” of May 1, which went on to say: 

Dan Parsons, receiver, said the 2.5% dividend totals about $1,100 and 
will be paid to nearly 1,100 depositors. 

Although Mr. Parsons could not speak with certainty, he said he believed 
the bank will be able to pay at least 10% more to its depositors when 
liquidation is completed. 

The Churchill and Weber Bank at New Era paid a 5% dividend, making 
a total disbursement of 45%. The dividend amounted to $5,500 and was 
the sixth paid out since the bank’s failure. There are 350 depositors 
who will share in the amount. 

—~o——. 


The Bank of Kaukauna, Kaukauna, Wis., on May 1 was 
admitted to membership in the Federal Reserve System. 
——_@——_ 


The Des Moines “Register” of May 3, in Malvern, Iowa, 
advices, reported that the defunct Botna Valley State Bank 
of Hastings, Iowa, would make a final payment of 18% the 
following day (May 4), according to J. R. Hall, examiner 
in charge. This payment, the dispatch stated, would make 
a total of 98% repaid to the depositors. 

——_¢——_ 

Ralph L. Landrum, receiver of the Kosciusko Bank, 
Kosciusko, Miss., in liquidation, on April 22, announced the 
institution was payi a third dividend of 124% of the 
original deposits, making a total of 87144% which has been 
paid to dave. Koscuisko advices on the date named, appear- 
ing in the Memphia ‘“‘Appeal,’’ in noting this, added in part: 

The receiver and the depositors’ committee hope the bank will pay its 
depositors in full within the next 12 to 18 months. 

—_e——_ 


Effective April 29, the State Bank of DeKalb, Tex., be- 
came a member of the Federal Reserve System. 
——_@——_- 


As of April 29, the Central National Bank of San Angelo, 
San Angelo, Tex., reduced its capital stock from $500,000 
to $375,000. 

—_e——_. 

The First National Bank of Portland, Ore., was authorized 
by the Comptroller of the Currency on April 28 to maintain 
a branch at the City of Moro, Ore. 








THE CURB EXCHANGE 


Irregular price movements with modest gains and occa- 
sional losses of fairly large proportions have been in evidence 
on the New York Curb Exchange during most of the present 
week. Group movements were generally lacking but there 
were a number of individual issues, particularly in the 
public utility section, that gradually improved. The volume 
of transfers has been light though there was some improve- 
ment toward the end of the week. 

Trading simmered down during the short session on Satur- 
day, and while there was some unevenness near the end of 
the day due to profit-taking, a fairly large list closed on the 
side of the advance. Price changes were generally in minor 
fractions and largely among a few selected stocks. Industrial 
specialties were lr , oil stocks moved within a narrow 
channel and public utilities were quiet but firm. Metal issues 
were fairly active, Aluminum Co. of America moving up to 
13634 at its top for the day and then dropping back to 13314 
with a net loss of 144 points. Royal Typewriter clim 
up to 10814 with a gain of 3 points; Fisk Rubber pref. ad- 
vanced 234 points to 8134, and Babcock & Wilcox moved 
forward 314 points to 124%. 
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Narrow price movements and a sharp curtailment in trading 
activity were the outstanding features of the dealings on 
Monday, and while there were some fair gains registered at 
the close, there were also some substantial losses. Most of 
the movements were in individual stocks such as Babcock & 
Wilcox, which was up to 125% at its high for the day but 
closed a point lower. Most of the changes in the mining issues 
and public utilities were unimportant and there were few 
changes among the industrial specialties. Noteworthy among 
the advances were United Shoe Machinery, 2% points to 
89%; W. L. Douglas Shoe poe -, 4% points to 394; Alumi- 
num Co. of America pref., 244 points to 116%; Creole 
Petroleum, 1% points to 344%, and American Superpower 
pref., 2 points to 38. 

Oil stocks, metal shares, industrial specialties and public 
utilities were in demand on Tuesday, and while the volume 
of business was comparatively small, the advance was fairly 
broad during the early trading. Public utilities attracted a 
fairly large share of the speculative attention but there was 
also some interest displayed in the oil stocks. The transfers 
for the day were 227 ,900 shares, against 202,815 on Monday. 
Prominent among the issues closing on the side of the ad- 
vance were Duke Power, 4 points to 73; Jones & Laughlin 
Steel, 3 points to 108; Ohio Brass, 2 points to 56; Thew Shovel, 
2% points to 6014, and Nehi Corp., 2 points to 52. 

Public utilities continued in the forefront on Wednesday 
and many of the best movements of the day were centered 
in this group. Oil stocks were fairly steady but quiet and 
Pittsburgh & Lake Erie was the strong stock among the rails. 
Babcock & Wilcox came back with a gain of 2 points to 128; 
Consolidated Mining & Smelting moved up 4% points to 
8214; Jones & Laughlin Steel, 1 point to 109, and Driver Har- 
ris, 13% points to 377%. Among the gains in the public utility 
group were Electric Power & Light 2d pref., 4 points to 60; 
United Gas Corp. pref., 314 points to 11544; New England 
Power 6% pref., 1 point to 7714; Electric Bond & Share 
pref., 144 points to 7814, and Carolina Power & Light, 1 
point to 84. 

Mixed price movements were again apparent on Thurs- 
day though the list was free from pressure and the volume 
of sales was down to a comparatively low level. The total 
transfers for the day were 193,170 shares, and while the 
advances slightly outnumbered the declines, the changes, 


with few exceptions, were small and without special signifi- 
cance. Aluminum Co. of America continued its upward 
climb and closed at 134 with a five point gain. Pepperell 


Manufacturing Co. advanced 2% points to 13334 and Penn 
Salt 2 points to 170. Oil stocks were steady but showed: 
a change and the public utilities were without noteworthy 
eature. 

Curb market stocks moved slightly higher on Friday, 
but the gains were generally small though the volume of 
transfers was somewhat higher than the preceding day. 
Aluminum Co. of America continued to climb upward and 
reached 13714 at its peak for the day. New Jersey Zinc 
attracted some speculative attention and moved up 2 points 
to 82 and Pepperell Manufacturing Co. was active and 
forged ahead 34 points to 137. As compared with the 
closing prices on Friday of last week, the range was slightly 
higher, Aluminum Co. of America closing last night at 136 
against 13414 on Friday a week ago, American Cyanmid B 
at 30% against 29, Creole Petroleum at 33% against 33, 
Fisk Rubber Corp. at 15% against 14%, International 
Petroleum at 351% against 35, Lake Shore Mines at 53% 
against 50, New Jersey Zine at 82 against 79 4, and Sherwin- 
Williams Co. at 133 against 13134. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
May 7, 1937 Shares) Domestic | Governm'’t | Corporate Total 
lee 135,885 $853,000 $21,000 $12,000 $886,000 
Se. «iccendkwe 203,110} 1,216,000 14,000 22,000} 1,252,000 
PRE « Kciinsecacé 227,600} 1,509,000 27 ,000 18,000} 1,554,000 
Wednesday -..----- 196,705) 1,816,000 40,000 21,000} 1,877,000 
).. eee 192,960] 1,265,000 3,000 10,000} 1,278,000 
PE Sb dm endes 239,085} 1,459,000 23,000 ,000} 1,534,000 
Te ee re) 1,195,345! $8,118,000! $128,000 $135,000! $8,381,000 
Sales at Week Ended May 7 Jan. 1to May 7 
New York Curd 
Exchange 1937 1936 1937 1936 
ell of shares_ 1,195,345 1,287,855 57,812,141 66 455,742 
SPOUTS.» 400 a nee $8,118,000} $11,627,000 $193,078 ,000 $372 ,310,000 
Foreign government. - 128,000 222,000 6,096 ,000 561, 
Foreign corporate _- -.-- 135,000 303,000 5,421,000 4,856,000 
TORE. « - cen gndeda $8,381,000! $12,152,000 $204,595,000!1 $384,727,000 























THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 21, 1937: itt 


The Bank of England gold reserve against notes amounted to £313,- 
661,924 on April 14 showing no change as compared with the previous 
Wednesday. 

In the open market about £2,500,000 of bar gold changed hands at the 
daily fixing. Conditions have been quieter, but there have been further 
liquidations of holdings and prices have continued to rule well below dollar 
parity. Most of the offerings have been taken for shipment to New York, 
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Further rumors from Washington were received yesterday]to the effect 
that measures for checking the inflow of gold into the United States or 
America continued to be the subject of deliberations, but later it was again 
categorically denied in official quarters that a tax on gold imports, an in- 
crease in handling charges, or any other device which would lower the price, 
is being considered, The denial stated that it is felt that, under existing 
conditions, the United States has much more to gain in the long run by 
absorbing the gold and maintaining the existing price than by changing it 
and thus upsetting international stability. 


Quotations: ‘ , 
Per Fine Equivalent Value 

Ounce of. £ Sterling 
BAe du ed hedeneadnhewwn ohne 141s. 6d. 2s. 0.09d 
PE tiicthduticacsebucdeus ane 141s. 54d. 12s, 0.13d. 
ii a oen cite eitincaares ar cite bitem eel 141s, 2d. 12s. 0.43d. 
DP bice sawn meabeceecoek unt 141s. 2d. 12s. 0.43d. 
Dt. cKtce sanded atineasenet ets 141s. ld. 12s. 0.52d 
ETE chsh mend nhinnaicnn ae ateeeted 141s. ld 12s. 0.47d. 
PPPs a akadeatianiahsscenenaseu 141s. 3d. 12s. 0.35d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.: 





Imports Exports 
British South Africa-—-.-.. £1,534,323 United States of America. £5,264,122 
i atin 26,594 British India. ._........ 8,700 
Tanganyika Territory - - - 10,403 Straits Settlements... _.- 26,265 
British India........... 3 Ny ee 85,93 
EE nn ctdhetmuseie 4 81,079 Netherlands............ 1,420 
29,446 Other countries -_----_- 5,017 
10,650 
17,923 
44,60 
2,845,942 
07 ,468 
193¢ 
05 
29,138 
£5,094,429 £5 391,454 


The SS. Ranchi which sailed from Bombay on April 17 carries gold to 
the value of about £373,000. 

The foilowing are the details of United Kingdom imports and exports of 
gold for the month of March, 1937: 





Imports Exports 
Union of South Africa £4,336,970 
British West Africa - -- 323,252 
Southern Rhodesia- - ~~ 469 ,567 
Tanganyika Territory - 28,412 
, ee 26,046 cobens 
SE atta th bnedoy eee snes Cee. * sens 
DN. int. a eo andindaeebieake chews anaes = eee 
PPh ccihivnchnodtdtsnabesccusadnduce 1,165,336 £63,814 
nc cannnddae Keubin«xedibutune 3 err 
ee eo eee. -_ laminas 61,387 
at daihdwa da chahelawadaknweewciqt deat ae ¢6Coaeeee 
tin ites eu nteatddadudnbedcaéeiteekdl: +tereah 14,550 
i 2 Beene inmannkaknmewieme.. . taddaniid 300,960 
Uni Dt DE nveudivacccdteneaséena  ° uawade 21,178,251 
ihn ie bbls Cobh ad Matb dada tiene Dee |. santos 
British West India Islands and British Guiana-_-- an: =—ss s «diene 
REID > SS ES ET GCE SA a lo tn. <éeedeon 
ES og iden litaG en whbbtind ame tered aes 103 ,287 107 
Rae IE A Re SRE A Oa a 220,439 14,000 
DT keel bwin ddbWewawwekesonmee oe aee 7. seten 
DA hicc<daakhega quad adealddeadvauceaccd 25,253 ,262 35,524 
DP cctttbtawnbeaceneeaeinabbmennnetaued ate . . ssebiee 
ee RACHA E TONER heEeea ees > mee 11,373 
EN 5 xh 66560 60sa6dcnbacscnscccucendee 22,356 17,594 
Tinlad a chbielnn dD amietindsaaniin.) 3s. ee 197 ,852 
I sd bina nuebenghacnnnweeensenaee 25,632 17,651 





£37 ,575,901 £21,913,063 
SILVER 

Quiet conditions continued, but with buyers disposed to hold back, the 
tendency of the market was easier and prices showed a decline on the week, 
today’s quotations of 20d. for cash and 20 9-16d. for two months’ de- 
livery comparing with 20 15-16d. for both deliveries a week ago. 

There have been no new features, offerings again consisting mainly 
of sales on China account and speculative resales and although the Indian 
Bazaars bought, demand was less keen and proved insufficient to maintain 
Prices, 

Sellers may hesitate should prices go lower, but any marked recovery 
appears unlikely unless Indian demand improves. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.: 


Imports Exports 
Trish Free State___...._. x£60,006 Aden & Dependencies - -_ £4,020 
Ih cos wei iene an a astc en wk 10,404 British India_-_.._.._ - 4,205 
Netherlands- --...-.--.- 30,635 Straits Settlements______ 3,970 
DN aWensewnwencece 14,640 rey tea PEE POT OE 1,086 
asd de ist eves ee 1,62 ak 8 kn i te es 0s .000 
Other countries_....._-. 5,217 Other countries_..._____ 3,692 
£122,530 R 
x Coin at face value. pmere 
Quotations during the week: 
IN LONDON 
— —_ per ge, ie sar ae EW YORK 
‘as os, er Ounce .999 Fi 

April 15...20 13-16d. 20 13-16d BOO UE. ack cabscctes me cents 
April 16-..2011-16d. 20 11-16d fg PSS See ee 45% cents 
April 17-..20 11-16d. 20 11-16d April 16 ...............45\ cents 
April 19-_..20 11-16d. 4d. MET 3 2s és a ckadococe cutee 
72 Fie he tS a UE seco = 

r ann , - ‘ r ee es Te ts 
Average -..20.646d. 20.677d. ° - 


The highest rate of exchange on New York recorded during the period 
from the 15th to the 21st April was $4.93, and the lowest $4.90. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
May 1 May 3 May 4 May 5 May 6 May? 
Silver, per oz_. 20%d. 20 5-16d. 205-16d. 207-15d. 207-16d. 20%.d 
Gold, p. fine oz.140s. 8d. 140s. 10d. 140s.84d. 140s.94d. 1408.8 44d. 140s. 8d. 
Consols,24%%. Holiday 7615-16 77 76% 76% 77 
British 344% 
War Loan... Holiday 101% 102 102 102 102 
British 4% 
1960-90... Holiday 110% 110% 110% 110% 110% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Closed 45 45 45% 45% 45 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77 57 77.57 77.57 77.57 77.57 
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Foreign Exchange orders transacted in all 
currencies quoted in the New York market. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Keserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rates for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 1, 1937, TO MAY 7, 1937, INCLUSIVE 


| 





Noon Buying Rate for Cable Transfers tn New York 


Country and Monetary Value in United States Money 
Untt 




















May 1 May3 | May4 May 5 | May6 | May 7 
Europe— z $ + $s $s $ 
Austria, schilling ..... -187185* -187185*) -187216*| .187200*, .187171*| .187185* 
Belgium, belga....--| .168878 | .168815 | .168867 | .168857 | .168901 | .168886 
Bulgaria, lev....-.-.- .012875* .012875*) .012875*| .012875*| .012875*| .012875* 
Czechoslo’kia, koruna .034857 | .034859 | .034851 | .034853 .034853 | .034853 
Denmark, krone--.-- .220445 | .220375 | .220329 | .220295 | .220416 .220354 
England, pound sterl’g 4.938208 |4.936625 |4.9236083 (4.934500 4.938375 |4.936291 
Finland, markka.-.-.-. .021781 | .021756 | .021725 | .021768 | .021762 .021775 
France, franc. ------- | 044754 | .044987 | .044963 | .044875 | .044878 | .044881 
Germany, reichsmark .402092 | .402142 | .402067 | .402073 | .402057 | .402064 
Greece, hma....- .009057*| .909058*) .009044* .009051* .009048* .009048* 
Holland, guilder_-_--- | 648446 | .548539 | .548646 .548653 | .548710 | .548678 
Hungary, pengo....., .197875*| .197875*, .197875*| .197750*, .197750*, .197875* 
/ 3 iP Spaae | .052607 | .052605 | .052605 | .052605 | .052604 | .052608 
Norway, krone._.-.-.- | .248154 | .248037 | .247991 | .247958 | .248079 | .248025 
Poland, zloty.....--.- | .189433 | .189433 | .189433 | .189400 | .189400 | .189400 
Portugal, escudo----.- | .044758*) .044725*, .044733*| .044725*| .044683*) .044729* 
Rumania, leu_-_-..-.-- | .007296* .007296*| .007295*| .007296* .007300*| .007296* 
Spain, peseta......-- | .054285*| .053833*, .054166*, -053242*) .054178*| .054437* 
Sweden, krona.._.....| .254529 | .254450 | .254441 | 1254400 | .254550 | .254502 
Switzerland, franc. --.| .228996 | .228791 | .228825 .228730 | .228792 | .228807 
baby rhage dinar_..-| .023120*| .023060*| .022060*| .023060*) .023060*, .023060* 
sia— | 
China— | | | 
Chefoo (yuan) dol’r| .298083 | .297875 | .297875 | .297875 | .297875 | .297875 
Hankow(yuan) dol'r, .298250 | .298041 | .298041 .298040 | .298041 | .298041 
Shanghai (yuan) dol] .298250 | .298041 | .298041 | .298040 | .298041 | .297916 
Tientsin(yuan) dol'r| .298250 | .298041 | .298041 | .298040 | .298041 | .298041 
Hongkong, dollar. -| .306593 | .306593 | .306468 | .306593 | .306593 .306437 
India, rupee.......-.- | 872932 | .372650 | .372662 | .372637 | .372762 | .372722 
SOROS, FOB... 0ccces- | .288003 | .287675 | .287657 | .287600 | .287757 | .287700 
Singapore (S. 8.) dol’r) .579187 | .578875 | .278875 | .278875 | .279187 | .578937 
Australasia— } | 
Australia, pound---.-- 3.937187* 3.935000’ 3.934553’ 3.934017 * 3.936205* 3.932291* 


New Zealand, GOERS. t. Peeper’ S.SE6heS" 5, SneaTe" 3.962187* 3 964895* 3.964166* 








Africa— | | 
—— ray yey pound. __ 4.891796* 4.889285" 4.890714* 4.888660* 4.892232* 4.887656* 

ort merica— — 
Canada, dollar... ... 1.001598 1.001562 |1.001770 |1.001965 |1.002355 |1.002187 
Cuba, peso. ......--- .999166 | .999166 | .999166 | .299166 | .999166 | .999166 
Mexico, peso.....--- .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar, .999166 | 999062 | .999322 | .999430 | .999888 .999687 

South America— i? 
Argentina, peso- ---- .329233*| .329050*| .329100*| .329050*| .329183*, 329133* 
Brazil (official) milreis| 087188* .087172*| .087172*| .087172*| .087172*, .087172* 
) milreis......| . 063300 | .063300 | .063237 | .063237 | .073237 .063287 
Me MOB caccoccsce! é 051725*| .051725*| .051725*| .051725*| .051725*| .051725* 
Colombia, peso.....- 569631* .569631*| .569631*| .569631*) .569631*| .569631* 
Uruguay, peso._.._.- .786666*| .786666* .786666* .786666*| .786666*| 786000* 











* Nominal rates; firm rates not available. 








Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, May 
8), bank clearings for all cities of the United States from 
which it is possible to obtain weekly returns will be 11.4% 
above those for the corresponding week last year. Our 
preliminary total stands at $6,417,208,198, against $5,761,- 
762,156 for the same week in 1936. At this center there is 
a gain for the week ended Friday of 4.6%. Our compara- 
tive summary for the week follows: 





























Clearings—Returns by Telegraph Per 
Week Ending May 8 1937 1936 Cent 
$3,126,262,587 | $2,988,819,432 +4.6 
276,183,446 237,244,355 | +16.4 
30,000 ,00C 289,000,600 | +14.2 
207,992,000 178,204,000 | +16.7 
85,344,472 68,974,372 | +23.7 
76,000,000 68,6€0,000 | +10.8 
118,985,000 98,393,000 | +20.9 
116,253,035 98,925,552 | +17.5 
92,166,384 72,829,066 | +26.6 
79,806,967 63,407,068 | +25.9 
59,294,988 49,213,554 | +20.5 
36,711,000 29,385,000 | +24.9 
Twelve cities, five days......-...-- $4,604,999,879 | $4,242,995,399 +8.5 
Other cities, five days........-..---- 742,673,620 645,654,215 | +15.0 
Total all cities, five days..........- $5,347,673,499 | $4,888,649,614 +9.4 
All CRIS, OBO GAG. cawicnccccacdecancs 1,069,534,699 873,112,542 | +22.5 
Total all cities for week_.......---- $6,417,208,198 ' $5,761,762,156 | +11.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are. able to give final and complete 
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results for the week previous—the week ended May 1. 
For that week there was a decrease of 5.7%, the aggregate 
of clearings for the whole country having amounted to 
$6,593 ,638,776, against $6,994,584,495 in the same week 


Chronicle 3113 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
April and the four months of 1937 and 1936 are given below: 




















in 1936. Outside of this city there was an increase of 11.6%, Month of April Four Months 

the bank clearings at this center having recorded a loss Description — ae pre — 

of 15.0%. We group the cities according to the Federal 

Reserve districts in which they are located, and from this it stocks, number of shares_| 34,606,839] 39,609,538| 193,872,545] 218,712,223 
appears that in the New York Reserve District (including — panroad & miscell. nonds|$204,127,000|$194,970,000] | $967,580,000]$1,128,859,000 
this city) the totals register a loss of 14.4%, but in the Boston state, foreign, &c., bonds 28,669,000] 22,938,000 145,738,000 123,062,000 
Reserve District the totals record a gain of 2.1% and in the U-8.Government bonds-| 62,070,000) 18,154,000) 232,488, wen 
Philadelphia Reserve District of 6.7%. In the Cleveland Total bonds... .------ $294,866 ,0001$236 ,062 ,000'$1,345,806,000|$1 ,367 ,412,000 


Reserve District the totals are larger by 14.6%, in the Rich- 
mong Reserve District by 11.6% and in the Atlanta Reserve 
District by 22.4%. The Chicago Reserve District shows an 
improvement of 11.2%, the St. Louis Reserve District of 
9.4% and the Minneapolis Reserve District of 11.4%. In 






































The volume of transactions in share properties on the 
New York Stock Exchange for the four months of the years 
1934 to 1937 is indicated in the following: 





























the Kansas City Reserve District the totals show an expan- 1987 1936 1935 1934 
sion of 27.6%, in the Dallas Reserve District of 27.7% and No. Shares | No. Shares | No. Shares | No. Shares 
in the San Francisco Reserve District of 13.2%. Month of January... .---- 58,671,416] 67,201,745] 19,409,132] 54,565,349 
In the following we furnish a summary by Federal Reserve February........ 50,248.010| 60,884,392| 14,404,525| 56,829,952 
districts: SR catatcose dd 50,346,280] 51,016,548] 15,850,057} 29,900,904 
SUMMARY OF BANK CLEARINGS First quarter_.......---- 159,265,706| 179,102,685| 49,663,714| 141,296,205 
Inc.or Month of April. ..--------- 34,606,839| 39,609,538! 22,408,5751 29,845,282 
Week Ended May 1, 1937| 1937 1936 |Dec.| 1935 1934 
Federal Reserve Dists. $ $ % $ . We also furnish today a summary of the clearings for the 
ist Boston. -- -12 cities} 274,906,089) | 269.225,400) +21 _ 274,364,063) 247.290.895 month of April. For that month there was a gain for 
ew ork. ~ 3,999,150,911] 4,674,204,009] —14.4] 5, B ’ ’ . , * ° 
3rd Philadelphiag ” 402,931,916] 377,528,790] +6.7| 309,084,533] '326.173,275 the entire body of clearing houses of 6.5, the 1937 aggre- 
= — 3 ~~ 335,443,930] 292,704,755 Bw ———— Soe ge of clearings being $28,818,389,551 and the 1936 aggre- 
t. mond . - 136,765,131 122,542,341] +11.6 117,064, 103,757, ; ; 
6th Atlanta....10 ” 147/058.224|  120.173,471| +-22.4| 119,082'502| 10908467 gate $27,067,061,596. In the New York Reserve District 
7th Chicago ...18 " 562,079,107] 496,671,999] +11.2] 457,912,512] 378,411,921 the totals show a decrease of 0.4% but in the Boston Reserve 
Oth Rhine eesiig 7 = | 145:272.172) 192,845,592) + 9-4] 118,594,568) 10vtttee District the totals show an increase of 6.4% and in the Phila- 
10th y10 ” 162,010,339] 126, 987,612| tars 130,305,694 107,119,042 delphia Reserve — of oe In no of 18% 
ich Dallas. ..... es 06,364,925] 61,974,475) ++-27.7| 43,161,701] —_ 30,888, Reserve District the totals record an improvement of 18.3%, 
2th San Fran..11 265,585,981 234,543,376] +13.2] 210,251,720 185,138,974 in the Richmond Reserve District of 18 9 %p oie din the 
TOM. .o220- 111 cities} 6,593,638,776] 6,994,584,495| —5.7] 7,274,001,183| 6,162,764,107 Atlanta Reserve District of 28.7%. The ivago serve 
Se Ss seers he eee ~~ enjoys a gain of 16.1%, the St. Luuis Reserve 
Canada _-...-.-82 cities’ _359,737,480'__ 335,855,206 +7.1' _467,316,762' _474.867.96 District of 21.6% and the Minneapolis Reserve District 





The following compilation covers the clearings by months 
since Jan. 1, 1937 and 1936: 
MONTHLY CLEARINGS 












































13.1%. In the Kansas City Reserve District the totals 
are larger by 20.8%, in the Dallas Reserve District by 
24.1% and in the San Francisco Reserve District by 17.4% 

































































pe Clearings, Total AU Cleartngs Outside New York April April Inc.or April April 
on 
sner — ms con 1937 1936 Dec. 1935 1934 
$ $ % $ $ % ~e egg go . ee 575 Tas 1 atve 951 omens 
Jan. . .|29,924,287,813/27 ,663,352,857| +8.2|12,400,970,597|10,876,517,032|+14.0 1st, Boston. -- - 14 elites) 1.282.258,500) a eer eaol coal aole1is-17| 16,x60°617°382 
Feb - .. -|26,070,426,220/24,084,886,600] +8.2/10,750,471,638| 9,502,491,474/+13.1 3nd New Sork- 18 || | iene en 72,317.407| 119.2] 1.400.320.5809) -1.339,502.297 
Mar - -|32,233,110,651|28,937 356,633) + 11.4|13,244,083,177/10,465,721,409|+26.5 3nd Eulladelpniaiy | a eeo21 069 1.317.068 791| 418.3] -'976/126,058] "a63"183,085 
6th Richmond .10 ”" 641,926,457 543,904,053] + 18.0 460,359,930 416,220,060 
Ist qu. |88,227,824,684/80,685,596,090| +9.3|36,395,525,412/30,844,729,915|+18.0 6th Richmond -10 742,325,170]  §76.905,475| +-28.7| 616,968,009] 439,536,980 
y , 7th Chicago...31 "” 2,383,014,318] 2,052,903,339] +16.1] 1,687,987,068] 1,457,027,312 
April. _128,818,389,551127 ,067,061,596!_+6.5!12,744,805,961(10,863,640,546|+17.3 7th On _— = err yenve|  eer.00n.308 tas 108.390 294 437,975,700 
i j iti r 9th Minneapolis16 " 467,070,127} 413,003,733] +13.1] 386,590,709} 316,244, 
The course of bank clearings at leading cities of the country loth Kansastity 18 ” | s7a.c1a277| 712.425'462| +208] 656,400,682] 530,012.60 
for the month of April and since Jan. 1 in each of the last 11th Datias._._- 11” 498,179,710| 401,331,718] +24.1| 329,414,606] 290,567,439 
four years is shown in the subjoined statement: Ses Pen.) * | eee Lee ee ee 
BANK CLEARINGS AT LEADING CITIESIN APRIL  —s_—s ota ____.- 194 cities} 28,818,389,551| 27,067,061,596] +6.5] 24,779,627,997] 24,350,745,087 
(000 ,000s April Jan. 1 to April 30-——— Outside N. Y. City...-.- 12,744,605,961| 10,863,640,546] +17.3] 9,314,327,817] 8,262,130,385 
omitted) 1937 1936 1935 1934 1937 1936 1935 1934 
$ s $ 3 $ $ $ 3 Canada-.--.-....- 32 cities! 1,719,712,807 1,434,904,778' +198’ 1,251,670,273’ 1,203,273,104 
New eee 16,074 16,203 15,465 16,089 67,906 66,044 61,555 58,299 
Shicago..-....... 1,482 1,273 1,045 (934 5.791 4.900 4.107 3.406 : . 
Boston _—_ a eee 1049 ‘996 ‘879 851 4.233 3'908 31375 3/268 We nag we pag nae ag —— Ppa by Federal 
adelphia_.___- 1,780 1,485 1,347 1,285 6.955 6,032 5,359 4.644 istriets for the four months for four years: 
“7 apap 413 362 325 286 1.593 1.380 1.230 1.091 Reserve district y 
Pittsburgh.______- 656 610 416 372 2.478 1.987 1.600 1.380 
San Francisco. ____ 679 591 521 451 2.618 2:300 1.972 1.735 4 Months | 4 Months |Inc.or| 4 Months | 4 Moaths 
Baltimore ___.___- 311 270 236 224 11203 1.010 904 831 1937 1936 Dec. 1935 1934 
Cincinnati. ______- 299 234 205 182 41.078 878 785 691 
Kansas City_____- 481 363 360 274 + #+1,720 1,460 1,336 1,084 Federal Reserve Dists. $ $ % g $s 
Cleveland.._____- 442 334 276 250 15619 1.237 1.026 923 Ist Boston. _-14 elties| 5,034,121,017| 4,536,931,877| +11.0| 3,905,621,588| 3,759,344,596 
Minneapolis _-_-_- 304 260 244 207 =~ 1.100 925 851 786 2nd New York.15 " | 70,120,240,412| 67,981,201,007| +3.1| 63,317,969,480] 58,837,673,482 
New Orleans__-_. _- 160 126 114 97 647 508 443 402 3rd Philadelphial7 ¢ 7,330,605,380} 6,377,733,383| + 14.9] 5,575,545,138| 4,866,797,264 
ales 522 444 376 310 2,008 1,679 1,475 1,157 4th Cleveland..19 " | 5,806,592,430| 4,607,193,140| +26.0| 3,722,508,696| 3,288,608,943 
Louisville --..----- 176 125 112 96 586 511 448 396 Sth Richmond.10 ” 2,483,168,572| 2,057,750,855| +20.7| 1,769,151,483 1,591,225,463 
sn ii aaa 139 140 116 110 529 537 448 469 6th Atlanta....16 " | 2,892,234,244| 2,249,810,448| +28.6| 2,037,437,339| 1,753,138,234 
Providence ______- 48 41 38 34 193 172 144 134 7th Chicago ...31 ° | 9,244,446,412| 7,801,413,695| +18.5| 6,549,373,548| 5,369,293,042 
Milwaukee ___.__- 94 93 71 58 371 327 256 211 8th St. Louis... ig 2,538,935,068} 2,174,042,568] +16.8| 1,933,723,781] 1,723,338,006 
Sas clense 169 134 122 111 632 519 459 433 9th Minneapolisl6 ” | 1,724,776,074| 1,492,995,117| +15.5| 1,375,570,438] 1,226,896,896 
2 ett 108 101 98 80 421 384 359 327 KansasCity 18 " | 3,246,332,623| 2,829,532,758| +14.7| 2,485,365,583| 2.120,481,862 
eaver.......... 135 112 96 84 533 442 375 292 =‘ 11th Dallas. .._. * | 1,924,935,923} 1,582,964,202| +21.6| 1,312,121,995| 1,199,465,611 
Indianapolis_____- 83 65 58 47 323 257 222 184 12th San Fran..20 " | 4,699,826,080| 4,061,088,636| +15.7| 3,538,438,917| 3,098,486,509 
Richmond......-. 167 132 126 111 664 531 498 455 
Memphis. _______- 81 64 59 54 333 261 248 229 Total_...... 194 elties|117,046,214,235|107,752,657,686| +8.6| 97,522,828,186| 89,764,749,808 
OT , 174 137 113 92 619 518 415 359 Outside N. Y. City....-. 49,140,331,373| 41,708,370,461| +-17.8] 35,967,838,102] 31,465,611,748 
Salt Lake City.... 75 60 52 42 272 224 200 162 | 
Hartford ______.-- 60 52 44 41 222 200 170 141 Canada. .-.-.-.-.-.. 32 cities! 6,329,872,317' 5,837,907,122' +8.4! 4,829,431,880' 4,676,353,557 
| RS Ieee 26,161 24,807 22,914 22,772 106,737 99,131 90,260 83,489 , : : : 
Other cities._____- 2/657 21260 1,866 1.579 10,309 8622 7.263 6.276 We now add our detailed statement showing the figures 
Total all 28,818 27,067 24,780 24,351 117,046 107,753 97,523 89,765 for h city separately for Apeil and singe Jan. 1 fer ¢wo 
otal all______-- 28,818 27, ‘ t , j 5s ; : ° 
Outside New York_12'745 10,864 9'314 8.262 491140 41.708 35.968 31.466 Years and for the week ended May 1 for four years: 








CLEARINGS FOR APRIL, SINCE JANUA RY 1, AND FOR WEEK ENDING MAY 1 




















Month of April Four Months Ended April 30 Week Ended May 1 
Clearings at— 
qnc. or gnc, or Inc. or 
1937 1936 Dec 1937 1936 5 1937 1936 Dee. 1935 1934 
3 3 % $ 3 % $ $ % $ $ 
First Federal Reser/ve District—/Boston— 
Me.—Bangor..-.-.-...-.- 3,019,253 2,461,175) +22.7 11,261,848 9,784,006; +15.1 695,274 662,773; +4.9 698,850 575,420 
Portland. -......-..- 8,539,253 9,860,772} —13.4 34,578,159 35,573,645} —2.8 1,931,681 2,313,383) —16.5 1,847 ,823 1,881,285 
Mass.—Boston--.----.- 1,048 664,648 996,405,492; +65.2) 4,322,516,449) 3,907,692,254) +10.6 235,245,533] 229,610,899) +2.5) 240,000,000] 214,312,005 
Fall River.......-.- 3,011,411 2,669,678) +12.8 12,341,904 11,126,570) +10.9 645,116 542,991} +18.8 723,065 692,517 
Holyoke... -.-.-.--- 1,765,895 1,686,189} +4.7 ,770,501 uk SESE) Reese. amp eceel |asaseenel, . sensei 
DT aiedinasscvces 1,772,322 1,595,760} +11.1 7,080,745 6,035,683) +17.3 352,140 361,239) —2.5 287,806 286,017 
New Bedford. --....- 3,034,377 2,896,442) +4.8 12,378,291 11,147,264) +11.0 548,925 589,803} —6.9 ,837 501, 
Springfield.......-.- 14,904,2 14,100,638} +5.7 58,792,310 51,596,744) +13.9 3,348,477 3,356,519} —0.2 2,995,169 2,802,910 
Worcester--.......-- 9,241,347 7,358,372] +25.6 37 ,C80,442 28,324,140) +30.9 2,302,185 1,867,524) +23.3 1,356,704 1,556,746 
Conn.—Hartford...-.- 59,696,179 51,521,468) +15.9 222,079,718 199,514,718} +11.3 13,302,169 15,030,138} —11.5 12,681,438 11,093,496 
New Haven-..-..-.-..- 19,896,742 17,277, +15.2 77,189,861 66,241,076) +16.5 4,389,933 4,308,732} +1.9 3,572,277 3,366,547 
Waterbury --..-..-.-- 7,963,600 6,228,300) +27.9 29,557,400 22,851,000] +29.3]) .-...--.-} -----..- meetin t | mgt bal -'c - peemee trees 
R, I.—Providence - . .. 48,298,600 41,021,100) +17.7 192,955,400 171,743,000} +12.4 11,538,900 9,975,300} +15.7 8,867,800 9,568,100 
N. H.—Manchester - -- 2,446,759 2,814,816} —13.1 9,537,989 9,224,176) +3.4 5,756 j —0.1 670,894 93,545 
Total (14 cities)..-..| 1,232,254,654) 1,157,897,575| +6.4) 5,034,121,017| 4,536,931,877) +11.0 274,906,089} 269,225,400) +2.1| 274,354,663] 247,230,535 
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CLEARINGS (Continued) 
Month of April Four Months Ended April 30 Week Ended May 1 
Clearings at— 
rnc. or Inc. or 
1937 1936 De 1937 1936 1936 Dec. 1935 1934 
$ nm $ " $ $ % $3 % $ 3 
Second Federal Resjerve District-|-New York— 

N. Y.—Albany--..... 5,344,465 40,741,023 150,084,042 124,907,099] +20.2 10,302,117] —15.7| 14,235,847 6,180,335 
Binghamton_-_-.-..-- 5,461,982 4,842,510 : 21,881,657 20,302,593} +7.8 1,050,551] —3.1 1,033,381 857,574 
eh eth Coke 168,963,836] 134,052,325 7 632,403,142 519,291,158] +21.8 31,300,000] +23.0] 29,600,000} 26,679,382 
DL cneécneccd 2,818,065 2,970,065) —5.1 12,629,443 10,915,586] +15.7 703,749 zi4-5} 740,759 83, 
Jamestown.......-. 3,555,421 2,289,017] +55.3 13,027,200 9,459,733] +37.7 530,313] +44.8 600,347 383,485 
New York....--.-- 16,073.583,590|16,203,421,050] —O.8] 67,905,882,862] 66,044,287,225} +2.8 4,556,665,114| —15.0|4,948,369,278]4,157,701,412 
Rochester_......_.- 534,420 32,359,713] +9.8 142,431,€97 127,186,798] +12.0 858,005] —3.1 7,202,036 7,255,041 
Syracuse......._.-- 19,426,897 17,810,701} +9.1 79,891,969 68,720,544] +16.2 4,324,646) +11.1 3,847,617 3,481,213 
— lpalntaeesninaaiaete 3,536,892 3,473,006] +1.8 14,572,492 SOE GERM ticueleal |. stikeseae eee: See iy GR a ees 
Westchester County. 16,146,452 14,711,926] +9.8 61,004,633 55,919,883} +9.1 3,731,506] —21.5 3,914,228 1,455,014 

Conn.—Stamford. . .-- 16,283,313 16,453,932] —1.0 71,820,507 58,361,547] +23.1 3,578,706] +6.5 2,759,528 3,095,921 

N. J.—Montclair - - --- 1,951,790 1,581,833] +23.4 7,747,569 6,789,871] +14.1 550,000] —27.1 610,870 515,431 

Sg gilt 88,358,799 83,716,078] +5.5 357,805,852 315,316,758] +13.5 20,956,233] —3.9] 20,168,839] 20,452,978 
Northern N. J....-- 154,262,278] 142,114,736] +8.5) 632,874,282 594,167,175} +6.8 32,653,069] +13.1] 36,224,425} 30,410,610 
hi 3,909,990 3,392,565) +15.3 16,183,085 Se MERE § | asccetas.. pubcuted De Se ae as Tec ietay 
Total (15 cities). ../16,629,138,190]16,703,930,480] —0.4] 70,120,240,412/ 67,981,201,007| +3.1 4,674,204,009] —14.4|5,069,307,155/4,258,951,718 
Third Federal Rese|rve District—/|Philadelphia |— 
1,935,484] +14.4 8,234,317 6,903,129] +19.3 476,116] +7.9 547,048 425,304 
,500,000 —24.6) 8,384,362 7,050, +18.9 a450,000] + 104.3 a335,750 
1,454,640] +2.6 5,698,387 5,200,802} +9.6 491,035] —27.6 340,000 363,664 
8,967,335] +13.9 38,019,220 See ieee” Samcwecd ~~ Raeosues San + - Seen ~~ ea 
5,963,395) +12.6 25,201,577 20,605,708] +22.3 1,310,701] —13.7 999,801 821,992 
1,875,333] +19.3 7,652,737 Ce EEA). «ahesstel “taewesees ME Vd ee er 
2,105,125] —10.2 8,993,450 yn | SS a a pearl: Taare ee her "eee 
1,485,000,000] +19.9] 6,955,000,000 032,000 +15.3 365,000,000] +6.8] 376,000,000] 315,000,000 
,348,557| +23.6 23,991,578 91 +20.4 1,541,268] +6.7 1,664,07 1,298,694 
9,333,968] +17.5 43,583,967 42,709,954, +2.0 2,194,495] +18.8 2,161, 2,347,285 
4,897,718] +9.6 18,590,431 17,883,766] +4.0 1,192,742] +21.8 1,093, 1,521,262 
6,575,746] +31.4 29,953,222 24,647,576] +21.5 1,783,433] +15.4 1,781, 1,664,074 
1,482,968] +3.4 5,831,877 702 i. sabediial -, euieetone ee) eae a oa 
442,206] +23.1 2,334,333 Se Se. scleuukal. - sescesen eh, SORTS 28 ii Va 
oti 2,531,780] +10.3 ,044,338 CE GE. cetcccaal .weteacce Sct.) Gene ee ae 

Del.—Wilmington - _ _. 13,535,720 13,144,452} +3.0 61,967,084 SE. Me... catcebciael.  -mmaines its ee eS ee ee 

N. J.—Trenton_-_-_.-- 17,428,500 18,758,700} —7.1 76,124,500 76,066,100} +0.1 3,539,000] —10.5 4,496,600 2,731,000 
Total (17 cities). .__- 1,874,068,987] 1,572,317,407] +19.2] 7,330,605,380] 6,377,733,383] +14.9 377,528,790] +6.7| 389,084,533] 326,173,275 
Fourth Federal Rejserve District|—Cleveland 

11,122,125 9,448,768] +17.7 39,746,188 31,898,961] +24.6 b b b b 
298,699,810] 234,053,178] +27.6] 1,078,286,428 877,518,912] +22.9 55,160,725} +16.8] 53,223,642] 43,115,889 

089,861} 334,122,461] +32.3] 1,618,679,648] 1,236,918,389] +30.9 76,931,944] +33.9] 69,431,246 
54,257,500 49,423,000] +9.8 863,100 180,355,400] +21.4 2] 10,339,100 
2,683,680 2,260,431] +18.7 9,301, 8,179,911] +13.7 7 

1,661,446 981,479] +69.3 6,144,009 3,823,258] +60.7 7 

10,019,736 6,354,918] +57.7 35,894,731 23,035,315] +55.8 

14,689,737 12,482,252) +17.7 52,915,906 41,621,091] +27.1 

7,082,302 5,264,281] +34.5 25,167,107 18,467,336] +36.3 

24,394,688 19,316,448] +26.3 93,243,313 75,587,499] +23.4 

1,085,702 14,334] +33.3 3,911,631 2,753,736] +42.0 

479,975 520,435} —7.8 1,918,694 1,871,356] +2.5 

1,728,859 1,186,691] +45.7 5,574,475 4,307,678] +29.4 
655,980,195} 610,482,958) +7.5) 2,477,635,098| 1,986,874,211) +24.7 

4,696,937 7,799,174 —39.8 25,962,765 24,947,632) +4.1 

11,265,784 9,267,189] +21.6 42,922,121 35,107,920] +22.3 

842,096 12,561) +18.2 3,030,264 2,497,109] +21.4 

5,184,733 4,338,051] +19.5 30,150,744 22,317,791] +25.1 

W. Va.—Wheeling____ 10,055,893 8,240,182, +22.0 37,244,848 29,109,635] +27.9 
Total (19 cities).._.| 1,558,021,059] 1,317,068,791] +18.3] 5,806,592,430|] 4,607,193,140) +26.0 
Fifth Federal Reser|jve District—|Richmond— 

W. Va.—Huntington.- 1,660,616 1,012,277] +64.0 5,648,987 3,783,939 278,427| +36.8 171,436 188,297 

Va.—Norfolk......._- 12,820,000 11,208,600} +14.4 ,776, 863,000 2,786,000] +6.5 2,715,000 2,307,000 
Richmond._-____.__- 66,648,556] 132,018,420) +26.2 663,862,031 531,120,071 32,078,196] +14.7| 30,264,373] 25,702,906 

8. C.—Charleston - - __ 6,075,552 .753, +27.8 23,220,372 17,238 1,215,503} +14.7 1,072,448 887,471 
Columbia. .__._____ 8,364,611 7,011,845] +19.3 33,566,948 SRG SUE ncncawent — sevieasen Pee PPR ra A ae 
Greenville._..______ 5,063,926 4,003,186] +26.5 21,253,517 St \wescaaeal | <Ghaaided 00e’ Tease “addenda 

N. C.—Durham_.___- 12,763,169 11,607,253] +10.0 54,519,766 SEE GL © ccaccaeel: _sansnncd ote pie 

Md.—Baltimore. ____- $11,137,456! 270,468,958) +15.0 1,202,617,328 009,681,736 64,463,458 +10.9| 63,454,781] 59,284,404 
Frederick. _________ 1,677,087 1,432,061] +17.1 6,450,765 eee Eereecae cen iS RRS eA, AARNE A TS 

D. C.—Washington...| 115,715,484] 100,389,014) +15.3; 423,252,858 351,759 21,720,757, +9.3] 19,386,239] 15,387,659 
Total (10 cities)....| 641,926,457] 543,904,053] +18.0] 2,483,168,572| 2,057,750,855 122,542,341] +11.6, 117,064,277] 103,757,737 
Sixth Federal Reser|ve District—/)Atlanta— 

Tenn.—Knoxville. -__. 16,314,928 13,645,769] +19.6 67,049,041 54,546 +22.9) 2,928,403] +22.2 2,952,067 2,443,109 
Nashville. ..._.____ 84,692,606 64,481,813] +31.3 313,296,539 248,699 +26.0 13,879,597] +23.5| 15,228,264] 12,914,818 

Ga.—Atlanta________. 249,600,000} 191,200, +30.5 985,800,000 i +30.4 42,400,000} +22.2| 41,200,000 700,000 

Se ih bia 6,358,120 4,596,490] +38.3 23,877,114 18,417,669] +29.6 1,144,664) +17.0 1,170,991 061,834 
Columbus. -_.-..... 4,156,174 2,807,032} +48.1 15,777,411 TE:0RE SOG) 4BR DB  cacaibect | ccaccnbu SUL OE - < akeeenn. veil eee 
Macon____________ 4,388,475 3,184,113] +37.8 17,256,175 12,842,176] +34.4 790,826) +9.3 875,996 598,708 

Fla.—Jacksonville_- — _ 90,188,114 74,264,032] +21.4 ,231,333 264,141 +28.4 13,138,000} +23.9] 14,286, 14,261,000 
POMPS. ... 22.2200. 5,808,041 5,102,984] +13.8 24,055,264 $1,684,906) 4-10.90)  -c-2-0--] = cnnnccce eee TR icone, Mise os 

Ala.—Birmingham - .-- 95,863,564 72,372,902| +32.5 358,228,673 275,881,292) +29.8 15,206,627} +29.0] 16,200,286] 15,238,224 
Mobile. .......-... 7,203,017 5,347,169] +34.7 29,812,886 21,559,302) +38.3 1,341,675] +16.2 1,270,843 921, 
Montgomery _______ 3,827,451 3,234,345) $18.3] 15,180,501 13,309,896] +14.1)) -------.f 9 2.2222. akeud.. ‘edmenenl.- : aces 

Miss.—Hattiesburg - - . 5,193,000 3,920,000] +32.5 366,060 15,955,000} +27.6|] -.--...-.| ------.- pee Oe ae TE wlar 
J R acsibinsdiea 6,624,310 4,727,322] +40.1 26,258,204 20,121,175] +30.5 b b b b 
Meridian. _........ 1,513,489 1'296'817| +16.7 5,807,194 eC EP a ye eres pa Cae Bee. Aas 
Vicksburg.......__- 606,503 508,097] +19.4 3,324,342 2,337,072] +42.2 128,989] —10.7 122,324 130,858 

La.—New Orleans...-| 159,987,378] 126,216,590] +26.8) 646,913,567 507,626,046] +27.4 29,214,690] +19.0] 25,775,731] 23,336,916 
Total (16 cities)..... 742,325,170] 576,905,475] +28.7] 2,892,234,244] 2,249,810,448] +28.6 120,173,471] +22.4] 119,082,502] 109,603,467 

nl ene Raptr re etree Cente cal 410.7 7,471,686 7,371,460 
ich.— Ann ers ’ ’ ’ ’ . * ’ , ’ +1.4 108,666] + 197.8 427,134 466,909 
Detroit. ........... 622,264,295) 443,788,960) +17.7| 2,008,183,877| 1,678,667,300] +19.6 117,051,523] +17.3}] 99,736,918 " 
Ga apids-= == boo] atseson| cats] © Secavors|  Aoaetaaal GS] cara] | acaae ov ee “Tas 
ran Pids...... ,448, ,888, d ,026, ,272, +23.2 3,174,627 4.8 2,064, 
ackson......------ 2,082,873] 1,718,030] +18.7/ 8.679.821] 7.2731027| +193] | pice Hiawee Bivens ones 

Sede tete tated ’ ’ ’ , ges ©. ’ ’ ,396,923) +14.4 1,474,620) —11.4 ,497, 
Muskegon......... 891;8) 2'384'856| +21.3| 11.762526 Se, ME week een ae. a 
rad Sot! Way =- sasctes| — Lasr'sra| 183] tcaas'ofe| arast-taa| LASSI] | iavicooa| ie. a fii] “weaaaa| “wax 
.—Fort Wayne- ---. 220,16 ,531, ; ,268, 081,159] +12.8 1,126,527] +21.7 ,387| 681,617 
Cay nono seragig7| «L700 eaa| 42-7] 558-212-078) 40.749°030) 420) aaal a5 a5. 055 Pere Po Pec 
n ~~ ee »758, 483, 7 ,857, : +25.5 15,582, f 667, 
South Bend_.__...- 6,964,117 4,992,857] +39.5 25,161,426 18,261 +37.8 11065, 936 tob9 as pete 18 es ee 
Terre Haute_...__-- 21,989,122 20,094,6 +9.4 86,076,751 76,657,136] +12.3 4,939,191) +17.0 4,321,334 3:663. 
Miamentess === obeseiss| on'stos| “eia] stoaworr| aif siseial 1283) assaiana| af wv eee ae ai 
waukee._....... ,688, 631, ° 568, ,018, +13.3 21,177,772] +13.0] 16,831,480] 13,039,013 
5 ps 2'248" 1:719631| +30:8 8,331,637 6'898:360| +208] | e772 — a oe 
Sheboygan._-._.... 3,047,682 2,582,767| +18.0 11,715,809 9,891,263] +184) ......... _....... Stern 7 De oseeeeere> 
Watertown. _....._. 10, 5,573] +17.2 105,580 ee ee ee See | RA ee eree 
toma-teae Meniia. 4651082 1'307-664| | 18:8 18:650°487 1sss0i76] Lita| iiasaeo| ise3as seal iteoraeal eer dae 

ow: Pids-. 651, 397, R 650, 839, +17.7 1,376,845} —18.4| 1,550,999} | 381.598 

|, Dee Moines Basaeced 42,755,944 39,514,110} +8.2 146,226,610 129,867,731] +12.6 17'375,356| —33'4l 19°210:178 14 ett 
Sioux City.......-- 14,609,138 15,449,196] —5.4 52,604,988 ‘ 301 +0.3 3,785,094] —20.9 3,185,412 665.712 
DRS tne bina caunel 787,641 65,256] +18.4 3,316,200 Se eee ua bcd MEM ss ic os = os ein 

Ill.—Aurora--___.....- 2,234,618 1,614,170] +38.4 8,310,806 rk  - gc > Becta Somes: ial IE ee 
Bloomington. ....-. 2,316,56 1,785,805] +29.7 7,369,891 6,428,451] +14.6 436,089] + 102.0 457.379 633.5 
Chicago.........-- 1,481,935,270| 1,272,838,209] +16.4| 5,791,024,503) 4,899,567,007) +18.2 299,992,324] +12.8| 285,272,715] 238,918,349 
Decatur.....---.-- ,818,0 ,490,227| +9.4 15,694,326 12,781,242] +22.8 926/388] —5.6 698.723 "540, 
WEiRi<astsamecced 19,886,397 19,246,040] +3.3 72,838,788 65,608,046] +11.0 4,815,987} —4.6 3,305,390 3,381 247 
Gprtagtiel. 2-2-7 S's00'301|  a'sosc7so] 432/8|  22.987"280/ 17:705°300| 20:6 907,283) +43.9| 697,481 953,454 

er ere ween ’ , ’ ’ ° , ° . by 1,2 ’ * ’ , ’ 
ne eats 632,229 99, 26.4 2'537,051| —-1,941.551| +30.7 pasa +16.3} Lee: Sere 
Total (31 cities). .... 2,383,014,318| 2,052,903,339] +16.1|] 9,244,446,412| 7,801,413,695 +18.5) 496,671,999) +11.2| 457,912,512] 378,411,921 






































































































































Volume 144 Financial Chronicle 3115 
CLEARINGS (Concluded) 
Month of April Four Months Ended April 30 Week Ended May 1 
Clearings at— 
Inc. or Inc, or Inc. or 
1937 1936 Dec 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
3 % 3 $ % $ $ % $ $ 
Eighth Federal Resjerve District}|—St. Louis— 

Mo.—St. Louis.-.....- 412,850,048 362,285,178] +14.0] 1,593,227,150] 1,379,804,646) +15.5 90,700,000 87,500,000} +3.7 77,600,000} 69,400,000 
Cape Girardeau---.-- Sereee 5.o0-eat tas yet Oe ted ins ee ---- on------ -------- 
Independence...... 577,814 478,960} +20. ,067, ’ ° SS ee eee cocel | weweccen| we ae 

Ky.—Louisville..._..- 175,712,5€6 124,631,080] +41.0 586,084,542 511,462,997) +14.6 38,057,945 27,762,850) +37.1 26,867,516] 22,803.573 

Tenn.—Memphis- - .-.- 81,355,080 64,380,719] +26.4 oas.00e tes a01 Oe one Tho ae “ced nals “pesos ree saan “Yan cee an “endued 

Tli.—Jacksonville. ~~~. 269,994 199,877) +35.1 1,€53,9% 912,889) +15.5 
QR 4 oncccsnee-- 2,827,060 2,183,00C} +29.5 10,038,C00 7,840,000} +28.0 571,000 512,000} +11.5 353,000 574,000 
Total (7 cities)....- 677,109,734 557,062,305] +21.6] 2,538,935,068} 2,174,042,568] +16.8]| 145,272,172) 132,845,532} +9.4] 118,594,584) 104,814,009 
Ninth Federal Rese/rve District—|Minneapolis— 

Minn.—Duluth.-....- 14,153,288 10,888,680 +30 6 51,054,005 40,020,564] +27.6 3,048,847 2,174,474) +40.2 2,627,670 2,130,258 
Minneapolis......-- 303,647,631 260,093,083} + 16.7 ane Yo en tk TA 71,364,175 64,212,411] +11.1 64,402,542} 55,019,658 
Rochester.........- 1,273,208 1,160,483] +9.7 ,805,679 210, +14.1)}|  --------| | -------- ee ere) kata t at 
 aapalpaentoamapgion 108,482,637| 101,134,679] +7.3 421,137,464 384,279,505] 4 +9.6|| 25,713,345] 23,698,466) +8.5) 26,010,524) 21,204,352 
Wei onnccansoss 1,359,90 eit” +1.9 Pete igre Snare pity a! coc] eeeweeee|  — eeeeeece 
Fergus Falls. -.--.-- 507,629 511,626] —0.8 591, 495, a Meet 3 ssadeaes egjeel <~seekesel . «senmeces 

N. ates ip aioe 8,730,499 10,065,900} —13.3 33,663,413 33,180,391] +1.5 1,902,209 1,971,355] —3.5 1,829,409 1,563,903 
Grand Forks.....-- 847,0 771,000) +9.9 3,090,000 2,634,000] +17.3]) --------| -------- ! ) 
Bn viet inthe iteinte: meee 938,387 672,749) +39.5 3,117,076 3,618.206) +38.81) esccecenl 80s wow nen kad Mt lket et tetd tate teleddad 

8. D.—Aberdeen....- 2,965,589 2,471,211} +20.0 10,203,926 8,847,704] +15.3 620,306 560,808] +10.6 566,213 447,496 
Sioux Falis........-. 6,071,944 7,269,091] —16.5 25,138,624 Se 8, a ee ee ee Suéal  Seebonbel 86 deadande 
Pi eknens didieana 621,862 620,488] +0.2 2,235,729 See “ORL.” saaieaeel °° sadedeam aawet #ettiaeial -.anaeee 

Mont.—Billings.....- 2,845,804 2,540,234) +12.0 10,180,614 8,969,142) +13.5 613,548 513,546] +19.5 435,414 376,049 
Great Falis........-. 3,402,069 3,010,224] +13.0 11,705,660 yee «SG osééctuade — seceaaan oth: - sitmenst-- Senieaibee 
| aaa, 10,949,354 10,239,455] +6.9 39,745,733 37,559,023) +5.8 2,817,621 2,051,675) +37.3 2,653,766 2,369,339 

Biss cavcece 73,324 20,486) +24.0 901, See “SC ° Mbkeaceeh- «. danieean uwaet *:\ pebeumee.  Sdeemanainal 
Total (16 cities). .... 467,070,127} 413,003,733] +13.1| 1,724,776,074| 1,492,995,117) +15.5}| 106,080,051 95,182,735 +11.4) 98,525,538 83,111,055 
Tenth Federal Reseirve District—|Kansas City— 

Neb.—Fremont.....-- 400,619 476,866] —16.0 1,714,991 1,876,738} —8.6 79,046 117,443) —32.7 158,506 70,129 
Sa wcsasesane 565,526 499,445) +13.2 2,250,762) 1,901,288) +18.4 127,553 107,353} +18.8 82,451 84,265 
Si cncetebedcind 11,627,491 12,223,637} —4.9 45,937,024 44,854,008} +2.4 2,517,259 2,955,714] —14.8 2,373,115 2,437,325 
Tis on.cntmenes 138,907,898 139,990,046} —0.8 529,023,985 536,728,780, —1.4 32,410,017 34,382,426] —5.7| 29,966,395) 25,392,480 

Kan.—Kunsas City-.-. 15,536,231 6,402,037 + 142.7 64,529,605 SEAT OTe i westncadl ~ aaccccuc ottel!  sanseucel '\Giteeuse 
M ee 571,552 580,573) —1.6 2,186,318 eS a re ee eee: anneal \encotanel - “Gieewee 
pO Ee 677,284 757,503) —10.6 2.989.302] Sete Ean  esnicuaal scascedal otéial’ Sebeiigna’ dabamaiethe 
Pe cesvcnssoene 9,387,350 7,775,936] +-20.7 39,447,133 36,342,752 +8.5 1,732,960 1,729,855 +0.2) 2,304,094 1,769,695 
i, 13,704,870 11,662,066} +17.5 54,301,627 49,850,793) +8.9 2,997,967 2,523,453) +18.8 2,365,126 2,133,850 

Mo.—Joplin......... ,116,431 1,938,069} +9.2 8,272,859 7,888,578] +4.9]] -.------ sadeteinieatis aot scumiecst Yweneeeee 
Kansas City........ 480,814,212 362,525,898] +32.6] 1,719,612,494] 1,460,284,745| +-17.8]| 118,818,739] 81,635,175] |+45.5| 89,414,178] 71,547,014 
Sees 13,289, 12,342,389] +7.7 54,289,671 50,553,379] +7.4 ,656,861 2,650,027} +0.3 2,710,299 2,780,936 
COPtROGD. .ccececce 562,172 546,849} +2.8 2,404,286 Sn. oT ~ ‘wtaiekesl ° esthacees onal” «ssknigee eoce-cee 

Okla.—Tulsa........- 42,301,557 36,690,056) +15.3 159,413,409) eS hme CO ee ae vient  wineowsl  °"sconecune 

Colo.—Colorado Spgs- 2,918,811 2,452,355) +19.0 11,636,431 10,466,596] +11.2 134,145 268,927} —50.1 393,895 461,831 
BE s eecnsnebece 135,280,972 111,633,617] +21.2 532,752,507 GE EE “POUT | Sédecscdl 9 Sccceegne anet °° endueneee ou nodee 
PSs 3,100,031 2,822,444 +9.8 ,000 ,403 10,848,920} +1.4 535,792 617,239) —13.2 537,635 441,517 

Wyo.—Casper......-. 1,255,845 1,105,676] +13.6 4,569,816 Geese ace.» ésumenaeh .. “eesteuca ooudl ” Green - ” Saawen 
Total (18 cities)...- 873,018,277; 712,425,462) +20.8) 3,246,332,623) 2,829,532,758} +-14.7/| 162,010,339] 126,987,612) +27.6| 130,305,694] 107,119,042 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin........ 6,874,345 5,476,213] +25.5 24,056,132 19,337,459] +24.4 1,444,599 1,209,230] +19.5 1,070,522 768,892 
Beaumont.......-- 4,851,505 3,825,404) +26.8 17,965,905 pp ge Fe eS TEP ee ee meal eanaemual’ | — dalmeues 
Ps <chnesnes anes 222,945,388 186,128,544) +19.8 866,427,428 720,172,756) +20.3 49,249,707 39,278,170] +25.4| 33,403,262} 30,793,869 
tL i senénaoenen 18,695,299 16,032,705) +16.6 79,352,495 ce 6 BS? eee a ceaint *  sewesleatal’ > \aaaiihiendis 
Fort Worth......-.- 33,700,771 25,429,373) +32.5 119,482,412 102,840,950} +16.2 8,882,953 5,614,950] +58.2 4,710,657 4,659,756 
Galveite®...c<.<<s- 11,336,000 8,734,000| +29.8 46,208,000 37,219,000] +24.2 2,685,000 1,918,000] +40.0 2,031,000 1,707,000 
Ps Venenesece 176,179,461 136,696,616) +28.9 681,535,719 Gee “ee 0 Scceteecd ©  seeanee eoudl |  souanedadl .?.sesenaee 
Port Arthur........ 2,271,509 1,632,169’ +39.2 7,990,784 CULE CREEL 80s caawdse «ss wba sanens eecnl  *eeneeued enenecce 
Wichita Falis....... 4,130,381 3,316,936, +24.5 15,446,933 13,139,199] +176 871,941 718,301] +214 b 
Texarkana. ........ 1,286,674 978,853|) +-31.4 5,273,834 ee | ae noe antl ‘ene - . dei 

La.—Shreveport.....- 15,908,377 13,080,905) +21.6 61,196,281 49,864,195) +22.7 3,220,725 3,235,824) —0.5 1,936,260 1,937,266 
Total (11 cities)... 498,179,710 401,331,718] +24.1] 1,924,935,923] 1,582,964,202) +21.6 66,354,925} 51,974,475) +27.7| 43,151,701 39,866,783 
Twelfth Federal Rejserve District|—San Franci|sco— 

Wash.—Bellingham. _-. *2, ,000 2,848,084] —12.2 9,046,318 O30 ee. OnR |< Weawecede bindinieed a oe ee ee ee 
See eee 173,745,837 137,451,867) + 26.4 619,043,929 518,091,386] +19.5 38,529,713] 32,268,375) +19.4) 30,123,421| 22,432,897 
PTs wo datinosen 37,081,000 34,192,000} +84 146,745,000 132,572,000} + 10.7 ,924,000 Se +5.4 7,898,000 ,377,000 
; epee 4,466,565 3,845,686] +16.1 16,511,866 12,687,349] +30.1 957,629 783,425] +22.2 676,106 670 

Idaho—Boise. _.....-.- 5,037,103 4,376,128] +15.1 19,145,892 17,443.482} +9.8)/ -....... 

Ore.—Eugene.-.....-.- 1,134,000 775, +46.3 3,880, 3,033,000} +27.9 ie ae 
PUPOIIG. cxccawcccce 138,047,278 115,230,346) +19.8 517,525,475 436,886,383) +18.5 31,917,885] 24,467,215 

Utah—Ogden..... sa 2, .768 2,469,926) +14.9 12,145,417 10,343,109] +17.4)) -.--.... 

Salt Lake City .... 74,749,251 60,392,835) +23.8 272,288,260 224,282,909) +21.4 15,931,244 14,107,589 
Ariz.—Phoenix--.-....- 17,509,559 13,921,486] +25.8 67,501,556 53,354,128] +26.5]/, -....... 4 
Calif.—Bakersfield - - -- 8,172,149 5,200,174) +57.2 28,350,648 19,853,237] +42.8]] -........ 

SE n anadecowens 21,286,540 18,120,179} +17.5 81,781,372 74,156,727} +10.3]) -.-...-- 59 

Long Beach. .-.-..--- 19,953,823 18,714,393} +6.6 74,843,459 69,190,264 +8.2 4,418,009] . 3,777,686 

Modesto........... 3,675,000] * 2,764,000) +33.0 13,365,000 Te eee §©=— pele | aenmene end 

Dt «A+eesene 19,099,886 15,421,359] +23.9 75,673,302 60,303,330] +25.5 4,189,183 3,367,504) +24.4 

PRED. no ccesnca 4,256,948 4,479,500| —5.0 16,271,388 Po ee Rs Be eye nits 

San Francisco... -.-- 679,276,909 591,049,786) +14.9| 2,618,163,305| 2,299,610,649] +13.9]} 155,129,000] 142,720,000] +8.7| 124,470,079] 115,651,803 

SL > eatieanene 12,472,457 11,065,750} +12.7 45,782,452 41,012,712) +11.6 2,741,347 2,212,388] +23.9 2,233,347 1,934,443 

Santa Barbara.._..- 7,100,301 6,271,394) +13.2 25,569,159 22,449,795) +13.9 1,670,283 1,540, +8.5 1,152,791 1,049,872 

REE: 9,859,494 9,721,365) +1.4 36,192,282 30,625,880) +18.2 2,177,688 1,779,154] +22.4 1,665,395 1,330,746 

Total (20 cities)..... 1,242,262,868} 1,058,311,258) +17.4| 4,699,826,080] 4,061,088,636] +15.7|| 265,585,981] 234,543,376] +13.2] 210,251,720] 185,138,974 
Grand total (194 cities)|28,818,389,551/27,067,061,596|] +-6.5|117,046,214,235/107,752,657,686| +8.6]/6,593,638,776|6,994,584,495| —5.7|7,274,001,183/6,162,764,107 
Outside New York--.-.[|12,744,805,961110,863,640,546| +17.3] 49,140,331,373! 41,708,370,461! +17.8'12,720,680,988/2,437,919,381| +11.6 2,325,631 ,90512,005,062,695 

CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 29 
Month of April Four Months Ended April 30 Week Ended April 29 
Clearings at— 
nc, or ync. or Inc. or 
1937 1936 Dee 1937 1936 1937 1936 Dee. 1935 1934 

» Canada— $ $ % $ $ % $ $ % $ $ 

eS, 619,453,147| 473,386,496] +30.9) 2,263,085,966] 2,066,193,863} +9.5]] 130,553,869] 102,828,513] +27.0] 162,318,513] 126,979,669 

DEGEITOM. ..ccncecens 518,456,890 401,064,108} +29.3| 2,000,757,749] 1,647,730,910} +21.4/| 108,069,213 97,647,648} +10.7| 105,658,562} 193,339,722 

,  . *eenemenenss 191,369,339} 216,881,916) —11.8 611,820,693 809,508,001] —24.4 37,056,533 56,406,498} —34.3|] 106,479,655) 92,605, 

FE oncrvenchece 85,330,840 76,588,719) +11.4 343,665,716 297,305,245) +15.6 18,182,752 17,733,738| +2.5 17,346,186 17,602,337 

sé énanesecoenen 92,512,009 84,074,775) +10.0 330,418,293 323,670,360} +2.1 18,804,396 21,328,499] —11.8} 29,681,244 4,534,618 
a 21,959,766 18,131,359] +21.1 80,113,119 66,171,990} +20.9 5,414,264 3,903,522} +38.7 4,557,696 3,543,704 

Dn Atchacoseasar 10,876,509 9,195,191) +18.3 42,211,841) | 35,830,992) +17.8 2,339,334 2,021,759] +15.7 2,410,587 2,295,449 

NLS Swed nanwees 25,881,154 19,410,699 +33.3} 87,058,141 75,809,354) +148 5,768,042 4,124,355) +39.9 4,345,995 4,279,167 

Te Piccncddbadanca 25,496,318 23,591,524) +8.1 101,946,682 {92,682,942} +10.0 5,323,622 5,281,119} +0.8 6,788,023 4,168,680 

i SNS de ebenaditiien 8,351,061 7,467,160} +11.8 31,950,401 27,809,823) +14.9 1,819,285 1,726,392] +65.4 1,725,324 1,811,039 

VeEeEle csccadsscane 7,783,011 7,100,416] +9.6 29°547.672| 27,334,239) +8.1 1,610,662 1,527,198} +5.5 1,794,598 1,628 ,368 

RI. chtioncsacdne 13,017,077 10,881,905) +19.6 47,977,968 46,640,376) +2.9 2,436,206 2,232,302} +9.1 2,866,022 2,779,243 

Edmonton......-..--. 18,396,619 17,594,707| +4.6 65,155,449 60,875,744) +7.0 3,997,026 3,253,212] +22.9 3,926,921 3,861,033 

SUeewawaeatine 17,572,368 13,687,407' }28.4 67,158,185 49,437,476) +15.6 4,800,375 3,128,211] +53.5 4,384,704 2,692,323 

I 9 5644 cencvcan 1,272,832 1,166,667; +9.1 4,655,037 4,368,265) +6.6 279,782 244, +14.3 306,683 3, 

Lethbridge. .......... 2,039,154 1,958,661) +4.1 6,952,898 7,114,716} —2.3 21,894 451,110} —6.5 441,095 428,491 

Seskatoon............ 6,270,305 5,546,106) +13.1 22,277,934 20,791,320} +7.2 1,417,190 1,256,707| +-12.8 1,421,819 1,201,466 

Moose Jaw.......-... 2.927,875 2,177,011] +34.5 9,841,869 8,212,107) +19.8 561,989 471,591} +19.2 475,890 2, 

Pe cnccodasace 4,309,989 3,414,237] +26.2 16,270,916 13,414,341] +51.3 908,797 669,374) +35.8 846,701 785,735 

Fort William. .......-. 3,213,830 2,410,222} +33.3 12,606,259 8,946,570) +40.9 658,481 507,746) +6.0 600,704 594,521 

New Westminster.-...- 2,879,334 2,651,922) +8.6 10,396 528 9,484,727] +9.6 691,131 621,193} +11.3 569,179 560,359 

Medicine Hat.....--- 1,024,662 1,112,309] —7.9 3,438,574 3,686,987, +6.7 199,015 204,909} —2.9 217,924 215,409 

Peterborough. ..-....-.-. 2,758,548 2,620,851} +5.3 10,569,478 10,129,682) +4.3 7,042 626,574) —9.5 706,733 712,251 

Sherbrooke. -...------ 2,980,186 2,624,513) +13.6 10,120,535 8,992,913) +12.5 619,565 523,165] +18.4 ; 668,553 

Kitchener--.-..-..---- 4,770,479 4,269,767) +11.7 17,631,420 17,008,527) +3.7 1,065,402 47, +25.6 1,159,934 1,190,251 

.: ae 13,341,853 12,278,963] +87 52,836,708} | 46,430,748] +13.8 2,813,809 3,211,872] —12.4 2,539,517 2,416,196 

Prince Albert........- 1,379,142 1,298,486} +6.2 5,279,415 5,025,323) +65.1 85,300 89,501} —1.5 328,723 99,918 

, 0 SE ee 3,194,386 2,834.409| +12.7 12,241,545 10,921,437) +12.1 751,964 662,285) +13.5 603,332 655,491 

2,340,796 2,189,441) +6.9 8,706,752 8,294,182) +5.0 487,762 438,637) +11.2 . s 
2,569,830 1,963,149] +30.9 9,588,838 7,725,496] +24.1 ,693 411,421) +22.7 452,415 442,618 
1,979,911 1,892,831} +4.6 8,069,246 YF 7,318,861) +10.1 361,679 376,614) —4.0 432,526 412,003 
4,003,587 3,438,851] +16.4 15,520,490 13,039,605) +19.0 966,408 896,813) +7.8 846,665 704,158 
Total (32 cities)....' 1,719,712,807' 1,434,904,778 +19.8! 6,329,872,3171 5,837,907,122| +8.4'| 359,737,482' 335,855,226! +7.1' 467,316,762! 474,857,916 




















a Not included in totals. b No clearings available. 


* Estimated. 








3116 Financial 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Jan. 31, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1936: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Jan. 31,1937 Jan. 31, 1936 
3 $ 
Balance end of month by dally statements, &c_----- 2,003,979,341 
Add or Deduct—£xcess or deficiency of receipts over 


or under disbursements on belated items. -....---- 45,716,462 








—6,773,737 





1,718,951,627 1,958,262,879 


Deduct outstanding obligations: 22,827,107 




















EE ea Te ae eee 22 ,867 ,553 
jw ane Dace medley egg a ee 706 352,871 690,506 ,332 
Discount accrued on War Savings certificates---..-. 3,652,000 3,740,830 
Settlement on warrant checks----......--------- 2,405,227 2,967 ,652 
TE ot ek bbehedeedaabeeeoesene 735,277,651 720,041,921 
Balanee, deficit (—) or surplus (+)------------- +990,447,713 1,238,220,958 

INTEREST-BEARING DEBT OUTSTANDING 
Interest Jan. 31,1937 Jan. o 1936 

Payable 3 

3a 5 Apel SE EEE Re ee ee ee Q.-M. 49,800,000 49,800,000 
a convertible bonds of 1946-1947.....------- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness - - - - ......--.--------- 124,536,000 253,700,000 
4s Treasury bonds of 1947-1952_...-.------ A.-O. 758,955,800 758,955,800 
8s Treasury bonds of 1944-1954. -....-.------ J.-D. 1,036,702,900 1,036,762,000 
3%s Treasury bonds of 1946-1956_.-.-------- M.-8. 489,080,100 489,087,100 
3%s Treasury bonds of 1943-1947 -- J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943 ----. -J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943_-....------ M.-S, 544,870,050 544,914,050 
3s Treasury bonds of 1946-1949. ......----- J.-D. 818,627,500 818,646,000 
8s Treasury bonds of 1951-1955_....--------- M.-S. 755,476,000 755,476,000 
8s Treasury bonds of 1941_-----.--.-------.- F.-A. 834,463,200 834,474,100 
48-3 is Treasury bonds of 1943-1945. -.--.- A.-O. 1,400,534,750 1,400,570,500 
3s Treasury bonds of 1944-1946-_-..-.----.. A.-O. 1,518,737,650 1,518,858,800 
3s Treasury bonds of 1946-1948. -...-.------- J.-D. 1,035,874,900 1,035,884,900 
3s Treasury bonds of 1949-1952_-.--------- J.-D. 491,375,100 491,377,100 
2%s Treasury bonds of 1955-1¥6U0_...-.------ M.-S. 2,611,112,650 2,611,155,700 
2%s Treasury bonds of 1945-1¥47....-.------ M.-S. 1,214,428,950 1,214,453,900 
2%s Treasury bonds of 1948-195) -....------- M.-8. 1,223,496,850 }§$=.......... 
2%s Treasury bonds of 1951-1954......------ Dees 1,0Re Eee - waeviedenn 
2%e Treasury bonds of 19:659 -..-------- se: ee wnGawnsane 
24s Treasury bonds of 1949-1953_----------- Jean.. ieee.” ~=—«s wad dene 
U. 8. Savings bonds, series A__.---.-.-.---------- 190,751,631 170,843,213 
U. 8. Savings bonds, series B_..-- - a 6 beeoen wae SUT Sees; webeecuéuc 
U. 8S. Savings bonds, series C_ - - ere Se § --~canea chase 
3s Adjusted Service bonds of 1945.....-....------ S07 See =” ntheecawne 
2\<s Postal Savings bonds-....--------.-----J.-J. 119,086,360 120,881,020 
ee Ge op nos eenndseeesesdeneeeshe 10,847,180,050 12,271,550,050 
Te EE orcccoccecsscecesoascccencoccesse 2,252,793,000 2,404,184,000 
Aggregate of interest-bearing debt...........-.-.- 33,821,668,518 29,617,597 ,883 
Bearing no interest__........ Ghnbeé CENewSoooeoese 544,356,140 705,542,994 
Matured, interest ceased. _.....-.-.--------------- 136,646,901 193,249,045 
Totnl Bin nccwcuccccn nc ccceccccescoccescose a34,502,671,559 30,516,389,922 
Deduct Treasury surplus or add Treasury deficit.... + 909,447,713 +1238,220,958 
eT ena seetsdsceteuceouce b33,593,223,846 29,278,168,964 





a Total gross debt Jan. 31, 1937, on the basis of daily Treasury statements, was 
$34,502,098,794.40, and the net amount of public debt redemption and receipts 
in transit, &c., was $572,764.25. b No reduction is made on account of obliga- 
tions of foreign governments or other investments, 


CONTINGENT LIABILITIES OF THE UNITED STATES, JAN. 31, 1937 


Amount of Contingent Liabtlity-————— 
Princtpai a Interest Total 





Deaati— 
Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: 
3% bonds of 1944-49_...__..-- 


$ $ 
5,388,035.00 867,473,635.00 


3% % bonds of 1944-64___.---- 98,028,600.00 1,194,723.56 99,223,323 .56 
3% bonds of 1942-47__......-- 236,482 ,200.00 295,602.75 236,777,802.75 
1% % bonds of 1937__...----- 22,325,000.00 127,903.65 22 452,903.65 
2% % bonds of 1942-47_.....-- 103,141,100.00 1,173,946.27 104,315,046.27 
1% % bonds of 1989... ........ 100 122,000.00 621,590.75  100,743,590.75 





*1,422,184,500.00 8,801,801.98 1,430,986,301.98 





Federal Housing Administration: 





3% debentures...........---- 47 ,365.99 120.69 47 486.68 
Home Owners’ Loan Corporation: 
Dh OE SEL cccacses. . seenesedae bh2 ,380.50 h2,380.50 


7,880,375.62 1,058,561,125.62 


3% bonds, series A, 1944-52____1,050,680,750.00 
h116,627.83 1,226,986 ,447.17 


2% % bonds, series B, 1939-49 _ _1,227,103,075.00 


1%% bonds, series D,1937_... 49 843,000.00 399,782.40 50,242,782 .40 
2% bonds, series E, 1938...... 49,532,100.00 454,044.25 49,986,144.25 
144% bonds, series F, 1939_... 325,254,750.00 813,136.88 326,067,886.88 
2% % bonds, series G, 1942-44. 285,733,475.00 742,750.42 286,476,235.42 





#2,988,147,150.00 10,171,091.24 g2998,318,241.24 





Reconstruction Finance Corp.: 








2% notes, series H..........- - 86,378,000.00 148,190.22 86 ,526,190.22 
14% notes, series K........-- 165,706,666 .67 327,771.43 166,034,438.10 
252,084,666 .67 475,961.65 c252,560,628.32 

ee Fe RE bniccn a Kewetscen Sarbanes ~sedenadicod 


Total, based upon guarantees... 


On Credtt of the Untted States: 
Secretary of Agriculture__._..... 
Postal Savings System: 

Funds due depositors.......-- 1,256,775,710.50 30,880,560.56 d1287 ,656,271.06 


Total, based upon credit of the 
United States............ 


Other Obligations: 

Fed. Res. notes (face amount) -_-_-_ 

* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the 
United States to meet interest payments. 

b Interest to July 1, 1935, on $1,583,150 face amount of bonds and 
interim receipts outstanding which were called for redemption July 1, 1935. 

c Does not include $3,735,000,000 face amount of notes and accrued 
interest thereon, held = Treasury and reflected in the public debt. 

d Figures as of Nov. 30, 1936—figures as of Jan. 31. 1937, not available. 
Offset by cash in designated depository banks and accrued interest amount- 
ing to $146,950,030.05, which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System haveing a face 
value of $152,014,963.25: cash in possession of System amounting to $108,- 
942,320.74, and Government and Government-guaranteed securities with 
a face value of $1,021,093,250 held as investments, and other assets. 

elIn actual circulation, exclusive of $12,119,105.85 redemption fund 
deposited in the Treas and $314,922,060 of their own Federal Reserve 
notes held by the issuing banks. The collateral security for Federal Reserve 
notes issued are (1) $4,491,132,130 in gold certificates and credits with the 
Treasurer of the United States payable in gold certificates, (2) United 
States Government securities of a face value of $87,000,000, and (3) com- 
mercial paper of a face amount of $2,958,000. 








peaamant e4147 ,532,299.15 





May 8, 1937 


f Includes only unmatured bonds issued and outstamdiag. Funds nave 
been deposited with the Treasurer of the United States fer payment @ 
matured bonds which have not been presented for redemption. 

g Does not include $25,000,000 face amount of series H bonds and 
accrued interest thereon, held by Treasury and reflected im the public debt. 


h Excess of credits (deduct). 


Chronicle 





THE PARIS BOURSE 
Qdotations of representative stocks as reeeived by cable 
each day of the past week: 












May1 May3 May4 Mays May6é May7 
Francs Francs Francs Franes Franes Francs 
ern 6,700 6,700 7,100 7,300 
Banque de Paris et Des Pays Bas 1,208 1,235 1,266 Oca 
Banque de I’Union Parisienne... 564 563 564 aca 
Canadian Pacific..........--- 293 296 299 309 
Canal de Suez cap_-_----..----- 23,800 23,800 24.000 23,900 
Cie Distr d’Electricitie_......-. 970 975 991 aes 
Cie Generale d’Electricitie- ~~ 1,390 1,420 1,436 1,430 
Cie Generale Transatlantique- .. 61 64 60 58 
 -t APpee eat ee 540 539 552 aa 
Comptoir Nationale d’Escompte 710 709 709 cine 
Ug OY a a ee 210 220 220 220 
| BRR SSC Ree 238 242 249 awe 
Credit Commercial de France--. 515 529 529 ee 
Credit Lyonnaise.-............ 1,560 1,570 1,590 1,600 
Eaux Lyonnaise cap__-_..-...-.-. 1,370 1,390 1,418 1,410 
Energie Electrique du Nord_.-- 334 340 340 + Ee 
Energie Electrique du Littoral. - 562 556 566 gace 
EA SE ASS Se 640 636 659 Tes 
Ree Sn, .cnuecuneanaas 920 910 950 960 
a 2” pare HOLI- 712 711 725 BOLI- Sted 
ge aia eanon er een nam DAY 696 700 716 BDAY =< 
 -  , Serene 375 375 380 379 
lS” ee 22 22 23 as 
a 1,802 1,830 1,880 a 
Rentes, Pepetual 3%......_--. 65.00 64.80 65.80 66.30 
Be Bh BEE cc ececacesce 65.25 65.10 66.30 67.50 
. ., _ | as 64.60 64.40 65.60 66.20 
Rentes 4448, 19832 A ___..._.. 70.60 70.20 71.30 71.70 
Rentes 444%, 1932 B___....-. 69.60 69.20 70.30 70.60 
Rentes 5%, 1920...........-- 92.50 92.00 93.20 93.90 
I SN in chneweaciaws 4.970 5,040 5,110 5,160 
Saint Gobain C & C________-. 1,845 1,870 1,939 one 
Schnelder & Cie. __.........-- 1,140 1,140 1,178 rice 
Societe Francaise Ford _.....--. 72 75 76 76 
Societe Generale Fonciere_-__-- 137 134 139 ee 
Societe Lyonnaise__________-.- 1,370 1,393 1,410 aan 
Societe Marseillaise.________.. nail es PET: ake 
Tubize Artificial Silk, pref___-_- 143 148 151 naow 
{Union d’Electrictie__.......-- 446 438 441 ala 
WS Doneddasaceosuses 97 102 103 tia 
z Ex-dividend 
THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
May May May Mey Mey May 
1 3 4 ‘ * 7 


Per Cent of Par 
43 43 





Allgemeine Elektrizitaets-Gesellschaft - - --- 43 43 43 
Berliner Handels-Geselischaft (6%) ------- 132 132 ete 131 131 
Berliner Kraft u. Licht (8%)-.-.---------- 165 165 165 165 165 
Consumerz'und Privat-Bank A. G (4%) --113 113 113 113 113 
Pk GT ee ee 118 118 118 118 118 
DeutscheBank und Disconto-Geselischt,5%)117 117 iz7y 60s ay 117 
re rere 152 152 152 158 151 
Deutsche Reichsbahn (German Rys) pf7%-_128 128 127 127 128 
DeeeGmer Baek (49) .......ccecsecue cee 105 105 105 105 MWoli 105 
Farbenindustrie I G (7%)-.-.......--.-..-. 170 170 169 169 day 169 
. © SRE SRE Se Se eae 151 151 150 156 150 
Hamburger Elektrizitaetswerke (8 %)----.- 147 147 147 ia 147 
} Re gh Ep eee Rie 18 18 18 18 17 
Mannesmann Roehren (3%) ---------.---- 127 127 127 127 127 
Norddeutscher Lloyd............--- oie 18 18 18 18 
I a a a al 204 204 203 204 203 
Rheinische Braunkohle (8%)--.-----.---- 231 231 230 £282 230 
3) ) ) aaa 161 161 162 16@ 160 
Siemens & Halske (7%)-_.......---....--- 202 202 202 204 204 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


BRANCH AUTHORIZED 


April 26—The First National Bank of Portland, Ore. 
oe maa City of Moro, Sherman County, Ore, 
o. le ‘ 


COMMON CAPITAL STOCK INCREASED 
April 27—The First National Bank of Riegelsville, Riegelsville, 


Locatien 
Certificate 


Pa. (from $25,000 to $50,000); amount of increase__--....--- $25,000 
COMON CAPITAL STOCK REDUCED 
April 29—The Central National Bank of San Angelo, San Angele, 
Texas (from $500,000 to $375,000); amount of reduction___..- $125,000 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 
By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
361 Mott Haven Mortgage Corp. (N. Y.), par $50; 1,024 National American 
Co., Inc. (N. Y.), no par; 50 S. W. Straus & Co., Ine. (Del.), no par; 
750 S. W. Straus Investing Corp. (Del.), common, no par; 2 Bearer impt. 
bonds, special ass’t No. 11, series B, each $1,000, Nos. 30 and 31, of Village 
of Stickney, Cook County, Ill., dated July 5, 1928, due Dec. 31, 1931, upon 


which bonds there has been a default in payment_.._.___--------- $12,915 lot 
56 American Woman's Realty Corp. (N. Y.) common, par $50, and 71 7% 
a a ES ee en eee $21 lot 
By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks 
5,061 Peoples Gas Light & Coke Co. (Ill. corp.)----.--.-..-.----.-.. $227,745.00 
4, 306: Ciosmmeenwenith Gwem (iil, GOED.) «oc awed nese ccnccnnsnccencs 415,800.00 
ae Be a Po BS a 130,410.00 
366 Public Service of Northern Illinois ($60 par)...........---.----- 25,620.00 
2,100 Midland Utility (Del.) 7% cum. prior lien...........--.--..-- 10,500. 
611 51-100 Middle West Corp. (Del.) ($5 par)_.-.-.-...-----.-----.. 5,503.59 
Purchase warrants representing 611 51-100 of the $5 par value Middle 
WHEEE CONE. . ok n'd a meds andoeSdewk sonsebdbddec ics ccccwnwsssuesde 1,834.53 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
150 North Adams National Bank, North Adams, par $100-----.----------- 125 
17 Falmouth National Bank, Falmouth, par $100--.---------------------- 122% 
50 Carrier-Call Sales Corp. of Boston, common, class A---------.-------- $5 lot 
1 Boston Athenaeum, par $300. ...........-..............-------------- 300 
10 Baxter D. Whitney 8% lst pref., par $100---------------------------- 9% 
Bonds— Per Cent 
$1,500 James River Bridge 7s, June 1943, coupon 12-1-30 & sub. on.....- 1% flat 
$500 Brown Co. 5s, 1946, certificate of deposit-..-..------------------ 88 flat 
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By Crockett & Co., Boston: 
Shares Stocks $ per Share 
4 Second Natienal Bank, Boston, Mass., par $25..........-...-.--------- 167 
43 Berkenive Fine Spinning Agets., GomMmMon..-...... ~~~. ccccccceeses 15% 
ee en UD, 2... cnt ancdccckeeséesdwadiuesdaeuedeweaesee uel 16% 
1 Newmarket Manufacturing Dic tbenccc bobdktianetstten tase ee sttcade 72 
1,050 Pelzer Mfg. Co. v. t. c. (340 paid in liquidation), par $5.--.------- $1.16-$1.08 
SS. RRGere Tees AMS. CORVS, (GIT. O01). <2. 6c ccwcicmeoes Seesesseccces 6% 


9 Jones McDuffee & Stratton Corp. pref., par $100, and 400 Nevada Pyramid 


DE PUln . 4 wihsdccde wht ddieBE dabdre%cduhaant ese steelsieer $8 lot 
Bonds— Per Cent 
$2,000 North Station Industrial Bldg. 5s, April 1, 1962.....--------------- 89 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
10 Conway's Theatre Ticket Offices, preferred, par $10_.--.-------------$2 lot 
Mm a Re as See eS a ee er $6 lot 
EE ee ae eee ee eee 260 

10 Stephen Girard Building & Loan Assn., 19th series_......----------- $45 lot 
GO Laie Gencuer madinns & Lea AGM... ucncccnnckcccscsdacdvesossacies $65 lot 


46 Pennsylvania Co. for Insurances on Lives & Granting Annuities, 








Be Sins oc oburad dches ciicnybhuedbevésctabaddecteense ee 
11 1296-3000 Burlington County Trust Co., Moorestown, N. J., B pref., 

GG Gee bddcccbawechblss Kenneth céGavetuqemces sh dweteeentewwneees 10 

Bonds— Per Cent 
$5,000 Rittenhouse Square Corp. 20-year income 6s, 1946---.-.------.---- $7 lot 
$1,000 Embassy Theatre (Pittsburgh) Ist 6s, 1938 (J. & J. 15)------------- 74 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com 
pany name in our ‘‘General Corporation and Investment 
News Department” in the week when declared: 


The dividends announced this week are: 


























Per When | Holders 

Name of Company Share | Payable\jof Record 

Acme Steel Ce. (quar.)...-..-.-.......-.---- $1 |June 12}/May 28 
Addressograph-Multigraph Corp. (quar.)------ _35¢ |June 22/June 2 
Agnew-Surpass Shoe Stores pre erence._.------ 1%% |July 2 rensg 15 
Albers Bros. Milling Co., 7% preferred-.-.------ t$1%4 |May 15/Apr. 30 
DE FED Sel 5 hd nrg bo he eens oo oa 4 eh on ee $1}¢ |June 15|/May 28 
Allied Products, class A (quar.)..........----- 43%c |July Il\June 10 
American Business Shares (quar.)----.--------- 2c |June 1/May 15 
DS. Jontbdbhd ab aw hh aha eapeyiende seers le |June 1/May 15 
American Capital Corp. $514 pref. (quar.)----- $1% |June 1)/May 15 
American Forging & Socket----.-.------------ 25c |June l)/May 3 
American Fork & Hoe Co. (quarterly)-.--.-.---- 25c |June 15\June 5 
American Steel Foundries... .........-...---- 50c |June 30\June 15 
yO ee ee eee $1%4 |June 30\June 15 
Asnétiean Thread Co. 5% pref. (semi-annual)--| 12}¢c |July 1/May 29 
American Water Works & Elec. Co., Inc., com_- 20c |June 15)/May 21 
American Zine, Lead Pa Smelting preferred aanee < $114 |Aug. 2/July 20 
Anglo-Huronian, Lit dnc cceheoereveses ° 20c |June 1|May 15 
Art Metal Works Co. CEE Peacvcerasescocese 20c |June 22\June 11 
BE WEE IR 6 onde cane weenacennsenesss 75c |June 10/May 28 
Bandini Petreleum (quar.)........-.--.-.---. 3c |May 20;/May 5 
Ab oe etek ddibe th aamee es ehb eae eee nae 2c |May 20)/May 5 
Bangor & Areostook RR. Co. common-----.---- 62c |July i1)/May 28 
Crk. 2. Pen. ccc eehheetecnbune 14%% |July l1/May 28 
Baton Rouge Electric, $6 pref. (quar.). ------- $144 |June 1)May 14 
Beacon Mfg., 6% pref. (GQUBP.) qj cccacaccccece $144 |May 15|May i 
en 8 cetneccoacsgsnan 40c |June 1/May 15 
EE, HO ac cic nednnsg enencs cones 37}ec |June 1/May 15 
Bendix Aviatien Corp- ------ mewn naeceseee 25c |June 12;/May 20 
Bigelow-Sanford Carpet Co. (interim) 75c |June 1)/May 17 
2 eo eee ee eee $1% |June 1/May 17 
Blackstone Valley Gas & Elec. Co., 6h, pf. (s.-a) $3 |June 1|/May 14 
Blum’s, $1 eumul. conv. pref. (quar.) Scie a onda 314%c |May 1/Apr. 28 
prey OOD OOS eee er isc |May 20)Apr. 20 
Brach (E. J.) & Sons (quar.)--------.-------- 30c |June 1'May 15 
4 & Distillers of Vancouver--.----------- 40c |May 20,May 1 
errr eee Lee Lt et 10c |May 20;/May 1 

Brigite row G.) & Co., Ltd. (quarterly) -..-..-.-.-- 7c |June 15|May 29 
6% preferred (quarter i tnedénscucnecbagee $1% |June 15|May 29 
Bele yore OS. (QURT.) . 2 nn cc cencnscnnsces 60c |June 1/May 14 
FE 6 oso msacdbeces cece wnsensasesnness 10c |June 1/May 14 
Brown Shoe Ce. common (quar.)-_...---------- 75c |June 1|/May 20 
Bruce (E. L.) Ce., old and new 7% pref... ---} $3% |Jume 1)May 15 
Bulolo Gold redging Ltd. (irregular) .--.-..--- $1% |June 10/May 29 
ne DEE Ce) « ow ncnseccccasenesces 25c |May 15|/May 5 
Butier Bros. (quar.)............---..-------- 15c |June 1/May 14 
PN SEE) 6. nen cnsaesecescsesens 374c |June 1/May 14 
Coenen Foreign Investment (quar.)--.------ tape July 1)/May 15 
Ree ae elk oo ie bine GaGa ee 45a ee 40c |July l1j)/May 15 
aa ‘peeiecred (gues Ri teh obese on nae ese {$2 |July 1)/May 15 
Carolina Telep. & Teleg. Co. (quar.)-----.---- $2 |July 1/June 21 
Carter (Wm.) Ce., Inc., 6% pref. (quar.)------ $1% |June 15\June 10 
Case (J. I.) preferred (quar. *) eS eer $134 |July IljJune 12 
Catawissa RR. Co., 5% ist & 2nd pref. (s.-a.)-- $144 |May 22|May 7 
Central Arkansas Public Serv. Corp., pref. (qu )} 134% |June 1|/May 17* 
Central Ill. Public Service $6 preferred TRS SEER T$1 |June 15|May 20 
6% prererred.....~ 6 065 bse we ose ca-e-- t$1 |June 15|/May 20 
Chester Water Service Co., $5 pref. (quar.)--| 3744c |May 15|May 5 
Chrysler Oorp. common. ..........--...-.--- $2 |June ll/May 4 
Clarke Equipment Co. (quar.)-.-.------------ 40c |June 15|/May 27 
Preferred (quar.)--.---.--------.---------- $134 |June 15|May 27 
Cs Springs fater Service, $6 pref. (quar.)---}| $144 |May 15|/May 5 
O% Reomnred moo 6Os deen senennccesnessses Tle |May 15|May 5 
Om ola Oo. (quar.)........-.-.-------.----- 50c |July 1/June 12 
Class A: (pemi-annual) .........-.-.s2.-.-- $144 ijJune 12 
Coca-Cola International (quar.)------- 3. 1j\June 12 
Class A (semi-annual) -.----.------- 1jJune 12 
Colgate-Palmolive-Peet Co. aay § (quar.) ljJune 5 
Collective Trading, Inc., class A------- 31|/May 15 
Collins & Aikman Corp--------------- 1}/May 19 
Mich ssh chbecasodawoscnanncsonccvedses 1)/May 19 
Preferred (quar.)......~.....-..---22.-00- 1}/May 19 
Cojaneses Carbon Co. NOR Fc oe ncn ccccaccud $1 |June 10/May 17 
Special _ .---..------.-------------------- 50c |June 10|May 17 
Colpmbia 2 8 eee ae ee 80c |June 11/May 22 
Compressed Industrial Gases (quar.)-.....---- 50c |June 15|May 31 
Corrugated Paper Box Co., 7% pref (quar.)----!| $134 |June 1|/May 15 
Creameries of America, Inc., $334 % pref. (quar.)| 87}4c |June 1/May 10 

Crown Cork & Seal Co., Inc., common (quar.)-- 50c |June 7|/May 21* 

Preferred (quarterly) ---------------------- 564c |June 15|May 28* 
Crown Zellerbach Corp. = IGE. (QUEEF .)..ccc cnn $14 June l1)/May 13 
Crow’s Nest Pass. Coal Co. ....---.------------ $3 June l)/May 7 
Crucible Steel, preferred - --.---------.------- 1$1%4 |June 30/June 16 
Crum & Forster Insurance Shares, pref. (quar.) $134 May 29|/May 19 
CRORE. OP Tha ond oda sos onc sccceccoccsucuns 30c |May 29/May 19 
Curtis is Publishing’ (ee | Se $134 |July 1/May 29 
Cushman’s Sons, Inc., 7% preferred---.------- 8734c |June 1/May 14 
Deposited Bank Shares, . Y. ser. A (s.-a.)---| 24% |July 1)/May 15 

ayable in stock. 
Ditegnons Corp...-.---------------------- $134 |June 1)/May 14 
Preferred lane: Sowaceddncwcnencencsscuane $2 |June 1/May 14 
pg a ie Sr ee eee rrr $2 |May 25/May 12 
1-10th of a sh. of com. or cash. Option 
must be exercised by May 22. 





























Chronicle 3117 
Per When | Holders 
Name of Company Share Payable of Record 
Dominion & Anglo Inv estment Corp., 5% pref--| t$2% |June 1|/May 15 
Eastern Utilities Assoc. conv. shares.....----- 10c |May 15'May 7 
Electrolux Corp. (quarterly).........-.---.--- 40c |June 15'May 14 

a NER IE eat, Se REAR ine aE aie 10c |June 15|May 4 
pT EES SS EE epee 15c |June 10\May 25 
Higin National Watoh Oo............---<-<-~- 50c |June 15'\June 1 
El Paso Electric Co. (Del.) 7% pref. A (qur.)---| $134 |July 15!June 30 

6% preferred B (quarterly).....----------- $1% |July 15!June 30 
El Paso Electric Co. (Texas), $6 pref. (quar.)--| $134 |July 15!June 30 
Empire Capital Corp., class A (quar.)--------- 10c |May 31)/May 15 

a 5c |May 31)/May 15 
Employers Re-Insurance Corp. (quar.)-------- 40c |May 15/Apr. 30 
Ever Ready Co. (Great Britain), Ltd., ord.stk.} 20% |Jume 4/.-.----. 

I id ted eM po ae) ee ee 

SAREE tne tee eee rete Geter 3 ee See 
pO es age Pe ae SIA $1 |June 1/May 15 
Faultless Rubber Co. (quar.)............-... 50c |July liJune 15 
Federal Light & Traction pref. (quar.).-.------ $144 |June 1)/May 17* 
Federal Mining & Smelting pref. (quar.)-.----- $1% |June 15jJune 1 
Ferry-Hawley Co., preferred (quar.).-..------ $1% jJune 15\June 1 

Common (increased, RUNGE) ..cncedcnccace 75c |June 15\June 1 
GRE BORG ENING « oc nk ccc cre ccensesoesus $1 |June 12|/May 13 

SS RO os he meeaie $144 j|Aug. 2\/July 6 
General Public Service Corp., $6 pref. (quar.)--| $144 |Aug. 2/July 15 

$54 preferred (quarterly) --.------------~- $1%% |Aug. 2!July 15 
General Water, Gas & Elec. Co. common (qu.)- 20c |May 20 May 10 
Gis et 6. AMOR R oh ccaccavesncancees 50c |July 1|June 20 
Sa I ee aie 50c |June 30 June 21 

i. OS eee $114 |June 30 June 21 
NI On te oh con waeaiainl 25c |June 1 May 15 
Greene R.R. Co. (semi-annual)_...... ------ $3 |June 19 June 11 
Gulf State Utilities Co. (quarterly)...------ a $144 |June 15 May 28 

$5 preferred (quarterly).........-.------ $1% |June 15 May 28 
as fee, 4.) Oe, SRO. 6c ncccocececcess 25c |June 30 June 19 

Preferred (quarterly) Sh See agente ec $1% |June 1)|May 15 
Hazel-Atias Glass Co. (quarterly)-.----------- $1% |July 1!June 17 
ee Te ee Eo ana ps 50c |June 1 |May 20 
Hires (Chas. E.) Co. i A common (quar.)--- 50c |June 1'May 15 
Hobart Mfg. Co., class A (quar.).....-..-.--- 37 %c |June 1!May 18 
Hollinger Consol. Gold Mines, Ltd------------ Dc |May 20 May 6 
Homestake Mining (monthly)_...-------.- -- $1 |May 25 May 20 

RRS. PAT RR 2 aR I $2 |May 25 May 20 
Idaho-Maryland Mines Corp. (quar.)..------- 5c |June 10 June 1 
Inglewood Gasoline Co. (monthly) ----.-.----- lec |May 10 May 1 

Ci sins Miah etka oan de eenehedeee ou le |May 10 May 1 
International Nickel Co. of Canada_-.-.------- [50c |June 30 June 1 
Interstate Home Equipment Co., Inc. (quar.)-- lic |June 15 May 15 
Keystone Custodian Fund, series S-2....------ $1.58 |May 15 May 8 
Kirkland Lake Gold Mining 3 a ae t3c |June 1 May 8 
Lake Shore Mines, Ltd. (quar.).-...---------- $1 |June 15June 1 

SEE ERIE Si Fire RI June 15 June 1 
Laura Secord Candy Shops (quar.)--- 1 May 15 
Liacoln Stores, Inc. (quarterly) ----- 1 May 24 

Preferred (quarterly) iin aatiinadneate 1 May 24 

blaw Groceterias Co., Ltd., A. & B 1 May 10 

Cines A & 3B (Gn 0) «<< nsssweccace 1 May 10 
Lock Joint Pipe Co. (monthly) --------------- 31 May 21 

EE « Lb an Shoda deeeo ne ee eae 30 June 19 

DE SS é <2 odd lededsdband oosoebeweded 31 July 21 

pS PSC Fae oar ce ee nce Shei . 3li/Aug. 21 

aR NIRA Sire Aer epee, (PF ink gta . 30 Sept. 20 

DE indi cuca a cudanestancoans cacawd 30 Oct. 20 

a kis at. let oe Ah bn ite oe ses Sb te ewe . 30!/Nov. 20 

Monthly NSN sy AM PTR T IAB ~ 31/Dec. 20 
Ludlow Manufacturing Associates........-.--- l/May 8 
May Dept. Stores Co. (quar.)...........-....- 75c |June 1)/May 17 

I i a aa alll ac ketenes nie da ge a Score de de 75c |Sept. ljAug. 16 
Metal Textile Corp. common. .-_........-..-.-- 10c |June 1}/May 20 

Participating preference (quar.)...--------- 81%c |June 1|May 20 

Participating preference (partic. in com. div.) 10c |Jun = l1)/May 20 
Mid-Continent Petroleum (interim)-........-.- 5Qc |June 1|/May 10 
Middlesex W ater Co. (quar.)................- 75c |June l1|May 25 
Minneapolis Honeywe i eovgamaaind Co.— 

Ce 8 eC eee eee $1 |June 1/May 20 
Se ie cn dccunnccrcdcesnncce 50c |June 15|May 25 
Morse Twist Drill & Machine. -............--- $1% |May 15/Apr. 29 
Mountain Producers Oorp-......-............ 30c |June 15)May 15 
Mount Diablo Oil a & Development. ---_-- lc {June 1!/May 15 
Mullins Mfg. py get ery SN Ds 6 wise tate wae $134 |June 1!May 15 
Nash-Kelvinator Corp. (quar.)......-......-- 25¢ce |May 20/Apr. 26 
National Credit Co. (Beattie. Wash.)— 

5% preferred (quar.)........<......-~-..- ape $144 |May 15|/May 1 
National Life & Accident Insurnace ysl hl 40c 'June 1)/May 20 
National Pressure Cooker Co.(extra)---------- 10c 'June i1}/May 15 
National Supply Co., preferred...-...-------- 1$1% ‘July ijJune 10 
POE EES Se cdi win dec ogunenganeman 45c ‘June 15|May 29 
Nebraska Power Co. 6% WO. AGERE. nnesen $1 +s, June i|/May 14 

7% proterred PUES «cbsennecamuadenenadane $134 June 1}/May 14 
TEM REEE BEE On cemeduencocacccsencntee $2 May 15|May 7 
1900 Corporation, clase B.................... 25c |May 15|/May 11 
Northeastern Water & Electric (quar.).-...-.-. $1 |June 1)/May 10 
Northern Canada Mining... ................- t2c |June 1/May 8 
Occidental Insurance Co. (quar.)..--------.-- 30c |May 15|May 5 
CR eS eee nt dso bine gnaw odemanee 50c |June 15|May 14 

(i . . c ai obadowud a $1% |June 15|/June 1 
Ohio Power Co., 6%] ECT” Ra aes $14 |June l|May 7 
Ohio Public Service C 0o., 7% pref. (monthly)_.-|581-3c |June 1|/May 15 

6% preferred (monthly) sali ss sap ip ine teas a ae aia 50c |June 1/May 15 

5% Dremrrea (monthly) . ......ccsqcccesase 412-3c |June 1/May 15 
Onomea Sugar Co. (monthly) Bis fetal Payne Fhe 20c |May 20)May 10 
Paauhau Sugar Plantation Co. (monthly) --- _-- 10c |June 5)May 15 
Pacific Finance Corp. (Calif.), 5% pref. (qu.)--| $134 |Aug. 2/July 15 

Preferved A (quarterly)... 2. - ccc cen es cce 20c j|Aug. 2/July 15 

Pree ©) (GURPOEEID ) oon com mceccosncwns 164%c jAug. 2\/July 15 
Parker-Wolverine (irregular) -........--..-.-- 50c |June 1|/May 15 
EE SAD ett wn oc eee dneatoodew 45c |June 10|/May 19 
ee ee Pe A. ks nda cenbaans 40c 'May 26)May 11 
Pittsburgh Suburban Water Service Co— 

$5\% preferred (quarterly) --...-.-.---.--.. $1%% |May 15)May 5 
Portland & Ogdensburg Ry., guaranteed (qu.)-- 50c |May 31|May 20 
Prentice Hall, Inc. cauerverty) Tips ak hy Sekine 7 June 1}/May 20 

$3 preferred IS hada ht nies co aon a ae 7 June 1/May 20 
Public Electric Light Co., 6% pref. (quar.)_-.-- $1 June 1)May 19 
Pe es  nbnb ane -amnsacoencans 1 June 1|/May 14 
Public Service of Colorado, 7% pref. (mo.)....|581-3c |June 1/May 15 

6% preferred (monthly) -.................. 5 June 1/May 15 

5% DOSUINOR LAINIE)... ennticeccccuneccos 412-3c |June 1/May 15 
Raider Pulp & Co., cl. A & B (quar.)_ 50c |June 1}/May 15 
Regent Knitting Mills, non-cumu.. pref. (qu.)-- 40c |June 1}/May 15 

Non-cumul. preferred (quarterly) --.........- 40c |Sept. ljAug. 5 

Non-cumulative peemeee (quarterly)....... 40c |Dec. l1)Nov.15 
Reliable Stores Corp. S beg lin ad eha md te dan Ss on ttn ad 25c |June 1)/May 20 

For the quarter ended eat 31, 1937 

OE aioe d tas ite a shai Gan Uo hn 9 Aone tase ie 25c |July i/June 21 

For the quarter ended June 30, 

Republic my Co., 54% oad _ (inivial) 32 gc May 15|May 5 
Rolland Rs. aK Co. (quarter y) c |May 15'May 5 

6% P Sa (quarterly) eeeee $1% |June l/June 15 

Ro elite rivik Chen sacewmentnodowann ona 50c |June 1/May 15 

DEDhih. dcthath wins o> om bath unesae tebe cee 25c |June 1)/May 15 
Savannah Electric & Power 2. , 8% deb. A (qu.) $2 |July ijJune 15 
74% debenture B (quarte ly) on nnkehe nda al $1% |July ljJune 15 
2% debenture C uarterty) saaieh ses as $1 July l/June 15 
% debenture (quarterly)... $1 July IijJune 15 
seo rd Finance, (quarterly) _............... 1 June 30!June 15 
Frekaaa (aaneabs. 6227 Bbc |June 3ulJune 12 
EE iia. 0 ae oad amen) otis une une 

Sioux Gite scaoie Yards © 

Common and Clad (interim) sonmicaone wae tie May 15!May 1 
SiS Ur Soe. Reet) « ow cmecccancnnccsen July il{June 1* 
South Bend Lathe Works (quar.).-....------. 40c |June May 15 
Southern Calif. Edison, 6% pref. ser. B (quar.)_!| 374%c |June 15 May 20 




























































































3118 Financial Chronicle May 8, .1937 
Per When | Holders Pe When | zrolders 
Name oy Company Share | Payable\of Record Name of Company Share | Payable of Record 
Spear & Co., Ist & 2nd pref. (quarterly)------- $1% |June 1)/May 15 Brewer (C.), Ltd. ‘peng athtdsanaiennded $1 |May 25 ‘May 29 
Standard- Coosa-Thatcher Co. (increased) -...-- 50c |May 10;/May 1 British American Oil Co . Oo eer 125c |July 2 June 1 
Snes C8 C D2 CE) COMED SS acccccunceeve 25c |June 15)May 15 Brookign Edison Co. (Quar.).<<cscceescccneee $2 4 29 May 
Dit aitets bikcmehaciamaboeeenbabns & 20c |June 15|May 15 Brooklyn Union Gas C Pana go >a zonnennnsonecs 40c |July ljJune 1 
Standard MP LEED donghosrbsnsencbeeeces 25c¢ |June 15|/May 15 Bruce (E. L.) new $314 preferred.....-......- $1% |June 1/May 15 
Dea nh ne baer e bata Oneehhbeeh oh e 15c |June 15|May 15 Covers period from Oct. 1 $6 to Mar. 31 '37. 
Standard Oil Co. (N. J.) $25 par (semi-ann.) - -- 50c |June 15)May 17 (2 RO ge 2 eee eee ee $134 |June 1)/May 15 
TR GG a A a eal 75c |June 15|May 17 Covers period from Jan. 1 to Mar. 31, 1937. 
$1 pat Sk ee BS ee. $2 |June 15|May 17 Buckeye Pipe Line Co. common--._.-....----- $1 |June 15'May 28 
eo eee June 15|May 17 Buck Hill Falls Co. (quar.)..-.--------.--..--] 12%c |May 15'May 1 
Stokely Bros. i iinnauesheeks kena May 25|/May 13 Buffalo Ankerite Gold Mines, Ltd. (quar.)-~--- t12c |May 15 May 1 
7% preferred (quarterly) May 25|May 13 i ce a cal aid 5c |May 15 May 1 
aes arlson Telep. June 1|May 11 SR Ta i i ee 50c |June 1\/May 11 
64% preferred (quarterly) June 1|May il Bunker Hill & Sullivan Min’g & Conc., new (qu.)| 37%c |June 1/May 15 
Superior Oil of Calif. (initial) May 20/May 10 Bunte Bros., 5% pref. (quar.).....-.-..--.-- $1% |June 1)/May 25 
Thew Shovel Co., 7% pref. (quar.)---------- $134 |June 15'June 1 Burroughs Adding Machine (o--------------- 20c |June 5|May 1 
Timkin Roller Bearing Co. (quar.)...-.------| | 75c¢ |June 5)May 18 Byron Jackson Co. (quarterly) ---....--..---- 25c |May 15,;May 1 
Toledo Edison Co., 7% pref. (monthly) - bcaaue 158 1-3c |June 1\/May 15 Cable & Wireless (Holding), Ltd.— 
6% preferred (monthly) - .----.------------ 50c |June 1|May 15 American deposit receipts, 54% preferred..-| 544% |June 3/Apr. 20 
5% preferred (monthly) ------------------- 412-3c |June 1'May 15 Less tax and depositary expenses. 
FE, oo nn oo ndeeces case yess $1 |May 15|May 5 Calamba Sugar Estates (quar.).......-.---.-- 40c |July 1jJune 15 
54 4%, preferred: (quarterly) -.---~---------- 66c |June 7/May 22 PE (GME). ondandsckncescnenadénce 35¢ |July ijJune 15 
Te raer Coal, 6% pref. (quar.)..-.------ $1}¢ |June 15\June . 5 Ca.ifornia Packing Corp. (quar.)....-.-.----- 37%e |May 15'Apr. 30 
76H, peaterred (quarterly) KebbGescknoaneey $1% |June 15)June 5 5% preferred, new (quar.)..--.--------.--- 62%c |May 15|Apr 30 
Unica ar i Ti, inns cebnenesenen eee 50c |May 17/May 14 California Water Service, 6% pref. (quar.)_..-- $14 May 15'Apr. 30 
Veet Reet OOF 0, (GURE.) 26. nc cnccccccncn 40c |June 1|/May 17 Campbell. Wyant & Cannon Foundry (quar.)-- 2 May 29|May 8 
United-Carr Fastener (quar.) ----.----------- 50c |June 15\June 9 Canada Malting Co. (quar.)----.-.-.-------- 137 %e |June 15| cane ita 
ee: 25c |June 15|June 9 Canada Vinegars, Ltd. (quar.)..............- t30c |June 1)May 15 
oP 8 OS eee 25c |June 1/May 14 Canada Wire & Cable, 6% % pref. (initial) ...- t$2 |June 18 May 31 
United Gas Corp., $7 preferred-_......------- $134 |June 1|May 12 Canadian Converters Co.. Ltd. (quar.).----.-- t50c |May 15/Apr. 30 
United Paperboard Co., 6% preferred --- -- - --- t$6 |May 27|May 17 Canadian Oil Cos., Ltd. (quar.).-..-...---.-- t12%c |May 15 May 1 
United States Electric Light & Power Shares, B 3c |May 15/Apr. 30 8% preferred (quarterly) - a cd le aaa +$2 |July i/June 19 
United States Graphite Co. (special) _...-..--- 50c |June 15|)June 1 Coe ae Oe... 1O8,, Ge A. a ncccecsacocsec t50c |June 1|May 15 
. (2. |) eRe eeerEe gs = 75c |June 1/May 18 Castle (A. M.)' & Co., new common (quar.)---- 50c |May 10 May 3 
Been, CQMOUOSTED)« ce ccccconsesoccccun $134 ‘June 1/May 18 One illar Tractor (quar.)......-----.------ 50c |May 25 May 15 
Viet aoemeical OO. (Quar.).. <2 2s .cenecesasne 50c ,Jume 1/May 15 RN CT te eh uneaee: $1/4 May 25 May 15 
Extra.........-------------------------- 10c |June 1/May 15 Cedar Rapid Mfg. & Power Co. (quar.)...-.--- 75c |May 15)Apr. 30 
NN EEE EE - | $1.80 |June 1|May 15 Celanese Corp. of America— 
Vogt Mfg. Co. (quar.)--....---------------- 20c |June 1|May 17 1% cam. rior preferred (quar.)..--------.- 31% July ijJune 15 
Wailuku‘ Sugar Co. paca --->----~------- 20c |May 20)/May 10 st partic. preferred (8.-a.)...----- 44 |June 30\June 15 
Walker (H.)-Gooderham & Worts (quar.)------- 50c |June 15|May 21 Center Cold SE DNs ccheonsagenceres 25c |May 15|May 5 
Preferred (quarterly) ..-..-.-.-.----.----- 25c |June 15|/May 21 Central Massachusetts ht & Power (quar.)-_- 50c |May 31/Apr. 15 
Warren (Northam) Corp., $3 pref. (quar.).---- 75c |Jume 1|/May 15 NG CUNO ns neduehanaee $144 |May 15/Apr. 30 
Wayne Screw Products (quarterly) ---..------- 12%c |May 25|/May 10 Central ‘MississipD Valley Electric Property— 
Western Public Service. $144 pref. A--- -|t37}ec |June 1)/May 25 SS EE $144 |June 1/May 15 
Westland Oil Roya‘ty Co.. Inc. A (monthly) -- 10c |May 15/Apr. 30 Centrifugal P Pipe Ostp. (GUa?.)...ccccccccccce 1 May 15|May 5 
Pe Pi occecerekweabenes ss sone 10c |June 15)/May 31 erly ore lip: Aibsage dt eS ae 10c |Aug. 16/Aug. 5 
‘Weston (Geo.) Lid. (quar.).......--.s.-c-00e 2 ie eee. | ee ecuumanddooueckuede 10c |Nov. 15|Nov. 5 
Weisbaum Bros. Brower Co. (extra) --..------- 15c |June 1/May 10 Oathary verbboa erence nce ed aalien eriebscp is 6 10c |May 15|May 7 
West Virginia bay oy Service Co., $6 pref- ------ 13 July ijJune 15 7% preferred (quarterly) ..........-.- ----| $1% June 1|May 20 
Whitman (Wm.) & Co., Inc., 7 ‘pret. (quar.)--| $1% |July 1|June 12 Chain elt OT a ue een eat iediie 62%c May 15)May 1 
Wigeane (J. V.) Development Co. (monthly) - - 2c |May 20}May 15 Champion Paper & Fibre, preferred (quar.).-.-| $14 |July I|June 15 
PEED 6 «oon ncn sccccncncegeccocsnscccese 3c |May 20)/May 15 Chartered Investor, ne: "$5 pret. ( (quar.)...-. $1% |June 1/May 1 
Wheeling Electric Co., 6% pref. (quar.)..----- $1% |June 1|May 7 Chase (A. W.) C -. pref. (quar.)....----- 50c |May 10)Apr. 30 
Wisconsin Hydro-Electric, preferred---------- t$1% ‘June 1|/May 20 Chicago District. igjocaric Generating Corp.— | 
: - $6 preeeres PED cnncenenedastemnooe $1344 |June 1/May 15 
Below we give the dividends announced in previous weeks Chicago Mail Order Co. (quar.)-------------- 37 %c |June May 10 
and not yet paid. The list does not include dividends an- | Gpicago Yellow Cab (quar.) ----------------- ioe iaoe ov|May 9 
nounced this week, these being given in the preceding table. Chrysler Corp. (irregular) -.---.------------- $2 |June 11'May 14 
Cincinnati Union Terminal Co., 5% pref. (qu.)- 3 July 1/|Sept. 18 
Pref PN) «ans sebheodnacnhacead 1 Oct. 1|/Mar 
Per When | Holders Cleveland Electric Tiluminating Cd occnces 50c |July 1'June 10 
Name of Company Share | Payable|jof Record PE CE Do. nice eccu ab ednn ane enters 1.125 |July 1'June 18 
Cleveland & Pittsburgh RR. Co. gtd. (quar.)..| 874%c |Jume 1 May 10 
Alaska Packers Association (quar.)........---- $2 |May 10/Apr. 30 Guaranteed (quar.)..-cccccccccccccecccece 87 4c |Sept. 1|/Nov. 10 
Be FED PEIN sce cendonsccesceccsss $14 |May 15/Apr. 30 Seeengesse ss din eitcaninintsnin ae cel bib ad 87 ke ec. 1|/May 10 
Acme Wire Co., voting trust oa. fe ere 50c |May 15/Apr. 30 guaranteed (quar.)...............-- June 1l/Aug. 10 
Allegheny Steel’ Co., common_..-....-------- 40c |June 16/June 1 Special guaranteed pad a ininibaiiarens atime 50c |Sept. 1/Nov. 10 
tang manent eteteteape iets $134 |June 1/May 15 Special guaranteed (quar.)._.....-.---.---- 50c |Dec. 1)Mar. 12 
Allentown Bethlehem Gas Co., 7% pref. (qu.)--| 87%c |May 10/Apr. 30 Colgate-Palmolive- Poot ( SS RRR SE i June 1)|May 6 
Aluminium, Ltd., preferred...-........--.--- 1$3%4 |June 1)/May 15 Columbia Gas & El Jorp., com. (quar.)--- 2 May 15/Apr. 20 
Preferred (quarterly) ....----------------- $1 June 1/May 15 6% preferred series ry (quarterly) .-.-.--.--- $i May 15/Apr. 20 
Aluminum Manufacturing, Inc. (quar.)....--- 50c |June 30|June 15 2a preferred (GQUATEETIY) . .-- cownccenccoce 1 May 15 Apr. 20 
Sc: eacn  tn Mbaias sold sh a 0k ain Wid ds di <theap dl 50c |Sept. 30/Sept. 15 5% cumul. preferred (quarterly) ---.--..--.- $1 May 15 Apr. 20 
tp ekcdlcnatenndnudscakusedactinn 50c |Dec 31/Dec. 15 Columbia oo aan $2% pref. (quar.)..--- 68740 May 15 May 4 
% preferred LD yi tte matinee it nadielene $1 34 June 30|/June 15 ee ea aE eee 2 June 21 June 1 
rp eae 1 Sept 30/Sept. 15 Oommen 1 th Bank & Trust (qu.)..--- $2 |July 1 Mar. 12 
ee SE Ss ncn ccdetnosuneuwas $1 Dec. 31/Dec. 15 Commonwealth International (quar.).....---- 4c |May 15 Apr. 15 
DRE HE ion os nnn enngcccnnesenne~ 50c |June 1|/May 20 Commonwealth Utilities Corp.. 84 % pf. C(qu.)} $1% |June 1'Apr. 30 
American Bakeries ere. hy % pref. (semi-ann.) _ $3 % July l1jJune 15 Compania Swift Internacional o_ Milnacaaceeeu 50c |June 1 May 15 
pe ee EONS eat eeeeee $1 |May 15/Apr. 23* Concord Gas, 7% pref. (quarterly) --.....-.---- 87 4° May 15 Mar. 25 
Ameriena Chicle Co. ty JaRGRSD iat ya ee $1 |June 15|June 1 Confederation Life Assoc. (Ont. ) taanneelss 1 |June 30 Sept. 25 
American Envelope Co., hs F pref. A (quar.)-_-- 1 June 1|)/May 25 nn co nackeswenewshnbes aan 3 Sept. 30 Dec. 24 
te pramures SC ea eae 1 Sept. 1)Aug. 25 DI «ign auch ivnk hoes caee ean 1 |Dec. 31 Mar. 15 
preferred A ( marteriy Sy aa 1 Dec. 1|Nov. 25 Ooluneilods Light & Power Co., 54% pref._..| $1% |June 1 May 15 
pes. Home Products Oo. (monthly) .....-- 20c |June 1)May 14* Connecticut Power Co. (quarterly).---.------ 62%c jJune 1 May 15 
American Investment Co. of Ill., common---_--_- 40c |June 1/May 10 Connecticut River Power, 6% pref. (quar.)....' $l June 1 May 15 
American Metal Co., resumed_.-...... ------ 25c |June 1|/May 21 Consolidated Cigar Corp. ‘7% pref. (quar.)---_- $1 June 1 May 15 
Preferred (quarterly) ......-.------------- $1% |June 1/May 21 Consolidated Diversified Standard ities—| | 
American News, N. Y. Corp. (bi-monthly) -~-- 50c |May 15'May 5 $2 preferred (semi-annually).......-.-.-- 37 %e |June 15 May 31 
-. Paper Goods Co., 7% pref. (quar.)--) $1 June 15)June 5 Consolidated Edison of N. Y. (quar.)-..----. 50c |June 15|May 7 
1% preferred (quarterly) .................. $1 Sept. 15/Sept. 5 Consclidated Oil Corp. (quar.).....-...-.-.-- 20c |May 15|Mar. 15 
7% preferred (quarterly) ...-.....-..-.-.-- $1 Dec. 15|Dec. 5 $5 cum. preferred (quar.)--....---.----.-.- $1% |June 1|May 15 
American Re-Insurance-. ~~. -..........-....- 40c |May 15/Apr. 30 Consolidated Paper Co. (quar.)...--.---.-.-- 25c |Junme 1|/May 21 
American Smelting & Refining Co........---- 75c |May 29|May 7 Container Corp. of America (quar.)....--.-.-- 30c |May 20|\May 5 
Pe, Se PTE ns sb onnandsanccesesenncas St Ieee Slecucuea Continental Can Co., Inc., common (quar.)-_-.-- 75c |May 15/Apr. 24* 
erican Thermos Bottle Co., vee S. (quer. .)----| 87\%c |July 1/June 20 Copperweld Steel Co. (quar.)-..------------- 30c |May 31|May 15 
American Tobacco Co., com. & com, B_..._-- $1% |June 1/May 10 Corporate Investors, Ltd. (quar.)......-.-.--- 5c |May 15\/Apr. 30 
Amoskeag Co. preferred (semi-ann. iecddveases $2 “4 July 2\June 19 Cosmos Imperial Mills RII to isc cveeptaiten bare 25¢ |May 15/Apr. 30 
Amaconds Wire & Osble O00. ....cc02cc02--nn- June 21|May 21 ae EE URED Jan wdccdeecesccaesnnan $1\% |July 15)June 30 
Archer-Daniels-Midland Co. -..............--. 50c |June 1/May 21 Creameries of America, Inc., pref. (quar.)_...- 87\%c |June 1)/May 10 
Argo Of] Co. (semi-ann.)...................- 10¢ |May 20/Apr. 24 Cresson Consol. Gold Mining ; Milling ( (quar.)- 2c |May 15/Apr. 30 
Dt iiinttetkasdahadans debwenea nana aus: 10c |May 20|Apr. 24 Crown Cork & Seal Co. (quar.).....-....-.-.. May 15/Apr. 30 
Armour & Co. ons aE eee $1%4 |July 1)June 10 Crown Drug Co. Weg (quarsesty) eeemeewas May 15/May 10 
Armour & Co. (Ill.).......----.------------ 20c |June 15|May 25 Crum & Forster © menerved ( (gues esccnceae June 30/June 19 
6 Pe socieve | _ 3 rea 1 July 1{/June 10 Cuban American Subse Co., EE apae May 15|May 5 
7% ae CRERE dcteteessccnansue 1% |July 1|/June 10 Cuban Tobacco 5% preferred...........----- June 30/June 18 
BE FE oe beta ta cece ndeenetivesssaess 50c |June 1|/May 10 Cuneo Press, Inc., none eferred (quar.)_-.- June 15\June 1 
Arrow-Hart & Hegeman Elec. Co., 6% pf. (qu.)} $1% |July 1)-_.---_. Davenport Hosiery Mills...----.-.--- July ijJune 15 
Associated Dry Vaca | Corp., 6% 1:t pref-..--- 31% June 1|May 7 7% preferred (quar. EP Ree July 1/June 15 
PR ee nn iticcinacnannsencenas $1% ‘June 1})May 7 Dees & Giles BE. (GGERE.) cc nc ccnccccsnennes 35c |Jume 1'May 15 
Associated Tel. & Tel. Co. 7% 1s pref_...---- 49c ,May 15|May 1 ak, dns pant ungiienan dal 33! June 1\/May 15 
First ‘$6 POE ie sania cascnnaceecscsus 42c |May 15|May 1 Deisel-Wemmer-Gilbert _.-.----------------- 5c |May 10|/May 3 
Atlantic Coast Line RR., 5% pref. (s.-a.)_----- $244 |May 10/Apr. 23 Dentists ny Tr GE I. Fs CE Jas wnsaces 75c |June 1|May 20 
Atlas Sere. 6% pref. (quar.)...........----- 75c |June 1)/May 10 ror _KtAdAnnahn en ee no asphnnewenee hn 75c |Sept Aug. 20 
Atlas Plywood Corp_-...---------.--------- 37 4c May 15/Apr. 20 Dt Chine Lc kenhemadagauuyaednae a 75c |Dec. 1|Nov. 20 
Baltimore Radio Show, Inc. (quar.)......... 25c |June 1|/May 15 eek Of TT aD 1 July IljJuty 1 
Oop Desterred (Quarterly)... .cencaccnccacs 15c |June 1|/May 15 7% preferred pinot pb ataoe aenneeee 1 Oct. 1/Oct. 
Ss CE wckehe dcdanddauehagenaene see 25c |June 1|/May 14* 7% preferred Quarterly be Sil nadie wai meee Sistas 1 Dec. 23}Dec. 23 
Beacon Mfg. Co., 6% pref. (quar.)........-_- $1 Ha May 15|May 1 Derby Oil & R ee 1$2 |July ljJune 15 
ED ceeceasnnoms 1]/May 15 Detroit Gasket & mM ‘g. preferred (quar.).....-- 30c |June 1|/May 15 
Belden Mfg. Co. (quar. pipebmilekdnehunkeda 15|May 5 DE SEE Ch wi tcbwdscccnsdvuccnesnne 25c |Sept. ljAug. 14 
Bellows & Co., class A (quarterly) 25\June 1 i on cebodiedcandutheacenmnahe 25c |Dec. 1)/Nov. 15 
Class A (quarterly) iik~eabehehhdwdéaikmsoedants 25|Sept. 1 Common stk. div. of 4-50ths of a sh. of Pan 
Ee Ee ninwbhcntnshasvocsoncs 24|Dec. 1 Amer. Match Corp. for each sh. of Dia- 
mbhurst National Bank (quar.)-_ 30|/June 21 mond Match com. stk. held. uit owgd - 
BORG & OO. (GUN). nn cccmnncacce 15)Apr. 24 three installments, — isi of 2-50ths; th 
Bethlehem Steel Corp..---....---. 15|May 28 2d & 3d of 1-50th eac' 
eG preferred (quarterly). ae ljJune 4 Pref. stk. div. of 1-50th rr a sh. of Pan Am. 
preferred (quarterly) -...-----.....-..- 1jJune 4 Match Corp. for each sh. of Diamond 
Blauner’s, Inc. (quarterly) .......cecccnccnncs 15|May 1 Match preferred stock held. 
Preferred iguarverty) nr enenamunhenesconnins 15|May 1 Preferred (semi-ann.)......-.......-...-.- 75c |Sept. 1)/Aug. 14 
Se id arn wie dnere embicindamcncelied liMay 5 Preferred (sem -ann.).....--------------- 75c |Marl'3s|Feb 15°38 
$3 convertible preferred (quar.)......------ 75c |June 1j/May 5 Dien & Wing Paper Co., 5% pref. (quar.)_...| $1 |May 15/Apr. 30 
Optional payment 1-32 rm a com. or cash. Dixie-Vortex Co. (quarter! Pp cccntecneecesodes 37e |July i1j)June 10 
Bond & Share Trust, 6% pref. (quar.)....---- 37\%c |June 1)/May 22 Se CL  — eee 62%e |July 1\June 10 
Borden Co., common (quar.)........-.....-- 4 June 1)/May 15 Doctor Bs. al Co. (quarterly) a Ee ee June 1j-.--- --- 
Boss Mfg. Go., common......--...--.....-.. Sg) OE oe Ee eee a eae 20c |Sept. 1/-------- 
Bower Koller Bearing. ..---------.---.---.-- 50c |June 25)June 1 uareeriy PE Se pr ae 20c |Dec. 1j.----..- 
—S & Distillers of Vancouv.............- 40c |May 20|/May 1 Das Mires, LAG. (GUSl.) cn cnsccanscnccascss 50c |July 20/June 30 
i a eh it a ab aed tn ah a ed co es icin 10c |May 20iMay 1 PE xtinckeedarvakhancseneeunsenbd been $2 July 20\June 30 
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Volume 144 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payablejof Record 
Dominion Bridge, Ltd. (quar.).-..-----.-.--- t30c |May 15'/Apr. se OS Pe Ss eee eee 25c |July i1jJune 214 
a os eeheahnainiie 75c |May 15 May Kobacker Stores, Inc., common (quar.).--.---- 50c |June 1)/May 15 
RN i a $14% |May 15 May I Pr CAS Fie 8 ko eee acepmne $1% |June 1/May 15 
I i 15c |May 15|May 4 Kresge Dept. Stores, Inc., 4% - pref. (initial) - $1 |May 10)/May 1 
Eastern Shore Public Service Co., $64 pf. (qu.)} $1% |June 1/May 10 Kroger Grocery & Baking (quar.)------------- 40c |June 1)/May 10 
nn oe. nuiasantnce ger anesi $1% |June 1)/May 10 OU te Td cncctascuxnscacecous $14 |July§ l1jJune 18 
Eastern Utilities Associates (quar.) 50c |May 15|May 7 7 Ty ENE. (OURO on ccctaccnnceateese $1%% jAug. 2/July 20 
CE de Do eck dae ch awiaen 50c |Aug. 16;Aug. 6 Lake of the Woods Milling, preferred-_-~-.------ $1% |June 1)May 15 
Quarterly _ _ - b Sac trdetiy. nt ow 50c |Nov. 15|Nov ¢ Lake Superior District Power 7% pref. (quar.)--| $1% |Jume 1|/May 15 
Eaton Mfg. NS" tar thd tak Atal B62 50c |May 15)/May 1 i ee CRUE). oo caw cuneametneewel $1% |June 1)May 15 
DT Chis. 2.6 cd atte vadenmoaedaaeoena 60c |May 28)May 10 Landis Machine (quarterly)-..-..-..---------- 25c |May 15|May 5 
Elecuric Shareholdings Corp., preferred_....-.-- $1% |June 1)/May 5 WEN «20 dune dinehaodencasessnadeseed 25c j|Aug. 15)Aug. 5 
Payable at the rate of 44-1000th sh. common cts) abide nnone gereanshbadhed 25c | Nov. 15) Nov. 
or optional $114 cash. Le preferred EG cecanpamnaisee tiie $1%% |June 15j)June 5 
Empire & Bay State Teleg. Co., 4% guaranteed - $1 |June 1)/May 21 7% preferred (quarteri7) fo BE ARs SOI $1% |Sept. 15|Sept. 5 
Emporium Capwell Corp., 7% "pref. (s.-a.) ----| $34 Sept 23|Sept. 11 7% preferred (quarteriy)...............--- $1% |Dec. 15)Dec. 5 
138 cumul. preferred A (quarterly) date 564ec |July IljJune 22 Lanston Monotype Machine..........-..---- $1 |May 31/May 21 
444% cumul. preferred A (quarterly)....--- 564c |Oct. 1/Sept. 21 EGO THs: EF.) MRURMTNEE COO. o cmncses<ccuuason 25c |May 15)May 5 
44% cumul. preferred A (quarterly) ---..--- 56\4%ec |Jan. 2)Dec. 23 Lehigh Coal & Navigation (semi-annual) ------ 15e |Mav 29/Apr. 30 
Emsco Derrick £ Equipment Co, (quar.)...--- 25c |May 25)May 11 Lehn & Fink Products Corp., common (s.-a.)..| 62c |June 14|/May 28 
I i ne 50c |May 18)/May 5 To I oe cs Un inne oes ih eis 5e |June 10/June 3 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.) -..| 8744c |June 10|May 31 Le Tourneau, (nc. (quar.)-..---------------- 25c |June 1)May 15 
oy BF Ba Reet aes 87 4c |Sept. 10) Aug. 31 GE «wc cdéeviedavdacceupneneacineese 25ce |Sert. 1ljAug 15 
py BO eae 87 %e |Dec. 10) Nov. 30 PSE RT EET PE Cale tient 25c |Dec. 1|Nov. 15 
Guaranteed betterment (quar.)........----- June 1/Mar. 31 Lexington Water Co., 7% pref. (quar.) $134 |June 1)/May 20 
Guaranteed betterment (quar.)_....-.------ 80c |Sept. 1l)Aug. 31 Lexington Utilities, 614% preferred... ive May 10/Apr. 30 
Guaranteed betterment (quar.)--- 80c |Dec. 1)Nov. 30 644% preferred (quar. I a Gch aera ds ged ee 1% |May 10/Apr. 30 
wa. Fismeation Oo. ...<6ecodeccce 60c |May 15)May 5 Libbey-Owens-Ford Glass (quar.)-....--.----- 75c |June 15|May 28 
Faber, Coe & Gr Sh RETR 50c |June 1l)/May 15 hat Ci (OE). wane digas ansevcons 40c |June 1/May 1 
Fairbanks Mosss ee CO OD Dina... «= atdainieiraiinien 25c |June 1)/May 12 Liggett & Myers Tobacco tes CRON sacaccnee $1 |June 1)/May 18 
imi cet, 3s ah a paca al etait 8 el 25c |June 1|May 12 a CS od. a waa w namie $1 |June 1)/May 18 
pre ES PPS LAE SE SRE. $1% |June 1|/May 12 ——— Nationa! Life Insurance Co. (qu.)_.--- 30c j|Aug 2/July 27 
Fanstee! Metallurgical Corp. $5 pref. (quar.)--- 1% |June 30/June 15 tilt tit Hchbepentdgwedsendoeee 30c |Nov. 1/Oct. 26 
am NIE TI i an nw eveos apemeaarcentt 1% |Sept. 30/Sept. 15 Link Belt do. (ES EROS TET PRES 50c |June 1/May 15 
Ang ge I ale Pree 2 TET A 3 1 Dec. 17|Dec. 15 6 0: @.0'6 a btnkematnenaia $1% jJuly IijJune 15 
Traders Life Insurance (N. Y.) ----| $2 July l1jJune 10 Little Long Lac Gold ae. la RA ade etn 10¢ |May 15)May 5 
aay ~~ tI Fgh gen RARE. ere dah ees BR A 6 $2 Oct. 1/Sept. 10 Little Miami RR., al guaranteed (quar.).- 50c |June 10)May 2€ 
Cig LARC lal nat AES a ats Pe 50c |July l1jJune 10 Special guaran (quar. 50c |Sept. 10j)Aug. 25 
Dd snnndnGadenes desubavdldnapentunse 50c |Oct. 1/Sept. 10 a guaranteed (quar. Dec. 10|Nov. 26 
Federal Insurance (Jersey City) (quar.)....--- 35c |July IljJune 19 Fe SE bcd oeade Syewenas a6 6eeceee 10|/May 25 
aelaaai iia Uae datenn daniarele nonhuman 35c |Oct. 1/Sept. 20 oe. nema dinneunwanid . 10)Aug. 25 
EI in te, nas emia svoucesnGes 50c {June 21|June 10 ak eae te - 10)Nov. 26 
Financial Association, Inc. (monthly) --.------- 80c |May 15)Apr. 30 Lock Joint Pipe Co. 8% preferred (quar.)_-....- 1jJune 28 
Nae a a get RN ela tg a ee gabe 20c |May 15/Aprl 30 SO MD is cin ca wccanasess - 1)Sept. 28 
Fire Assoc. of Philadelphia (semi-annual) - ~~ ~~~ $1 |May 15/Apr. 23 EE COD il a. on on on cr ert et ad - _3)Dec. 31 
Firemen's Insurance Co. of Newark (s.-a.)-.--- 15c |May 15/Apr. 20 Loew’ s, Inc. preferred (quar.) $1 15)Apr. 30 
First National Bank (Jersey City) (quar.)...~.-- $1 |June 30)June 23 Loose-Wiles Biscuit Con 5% preferred (quar.).| $1 July i\June 18* 
First National Bank (N. Y.) (quar.)..-....---- $25 |July IljJune 15 Lord & Tavlor. Ist pref. *(quar. cet a Stare icc acieeneal $1 June 1'May 17 
ousury © orp of Ogden Utah), ser A (s-a) fc |June 15|June 1 Los Angeles Gas & Electric, pref. (quar.)......- $144 |May 15'Apr. 30 
ES Cin BE Clles BW kc hucceoveossancaul 1 June 1|/May 15 Ludlum Steel Co. common-.-.-_.....---..------ 25c |May 15 Apr. 30* 
514% CD GRUB nnn nee cenctaad $2% Sept. 1l)Aug. 20 Lumbermen’s Insurance Co. (Phila.) (s.-a.)..._.. _$13% |May 15 Apr. 
Fitz Simons & Connell Dredge & Dock-------- 25c |Junme 1|/May 21 Lunkenheimer Co. (quarterly)......----..--- 37 rey4 May 15 May 5 
Florida Power Corp., 7% pref. A (quar.)_----- $1% |June 1)/May 15 SL 2 eT Serr $ July 1June 22 
7% preferred latchdasteh PLA lp teat pe Bs! SAS 87740 June 1/May 15 EE Ct 63 o con mmadaummenilionte 1 - 1 Sept.21 
Florsheim Shoe class A ress Sips i ap a <= July 1|June 15 . > papi ey p re ae: $1 Jan. 1 Dec. 2! 
i 2. cl aiseceashnoeesenaenee 25c |July 1j/June 15 Luzerne County Gas & Electric $7 ist pref. (qu.) 3136 May 15 Apr. 30 
Ford Motor’ ee a a 6% |May 19)Apr. 30 $6 Ist ogy) a6 (quae. : Re ie Relic apt Rae phate Bev $1 May 15 Apr. 30 
ta. & depositary panes PAS i Ae CO Di cn dcnanecenuseganieenst 50c |May 15 May 
Ford Motor Co. of Canada, . (quar.)...-| {%25c |June 19)/May 29 abbett ( ) g ‘Sous, 7% ist & 2d pref. (quar.)_| $1% |July 1\June 19 
Four Wheel Drive Auto Co. ye tk... =, inmielatiae $4 |June 10)/May 31 Macy (R. H.) & Co. (quarterly........---.. 5Oc |jJune 1'May 7 
Freeport Sulphur Co. common (quar.)..--.---- 25c jJune 1|/May 15 Madison Square Garden Corp----.-.--------- 75c 20 May 10 
EC og Ee ne im eeeucaeel $1 Aug. 2\July 15 Magnin (1.) & Co., 6% prefered eh ROE 4% 15 May 5 
Fuller Brush Co. 7% preferred (quar.)......-- 1 July ijJune 22 6% preferred (quar.).........------- Mg . 15;Aug. 5 
PE SU lwnnedecenancenhsencens 1 Oct. 1/Sept. 22 6% preferred (quar.)_---- . L5|Nov. 5 
General Cigar Co.. inc. referred = nota: $i. |June 1]/Mare 22 Managed Investment, Inc. (quarterly) -- 15\May 1 
General Finance Corp. "6% ME; Whites ewe cden 30c |May 25 May 15 DE Sc. cub dene beens cnewanuns sauna’ 15|May 1 
General Metals (quar.)....................0e 37%c |May 15!Apr. 30 eee ee Eee 1)/May 11 
Georgia RR. & Banking Co. (quar.)-_.--.----- $2% |July 15 July 1 Manufacturers Casualty Insurance--......---- 15 May 1 
Globe Democratic Publishing Co., 55 pf. (qu.)} $1% |June 1 May 20 it dnc Rniiihn woibidiiiianm eae on edna 15|May 1 
Golden Cycle Corp. (qua uar. ai. hated acne aaa $i June 10 May 31 Marconi's Wireless Teleg., Ltd., ordinary_.....| 7% |.------]------- 
i S00 4 DD GID. « ccccascsutenwn 50c |June 15 May 15 Marsh (M.) & Sons (quarterly)..-......-.---- 1jJune 19 
Sete Dg alae aia Opa. $1% |June 15 May 15 Massachusetts Fire & Marine Insurance Co---- $5 |June 15)June 1 
ee es eames Sion Se | Bhs ewes ee Newspapers, 7% pref. (quar.).....| 43%c ay 31|/May 31 
Grand Union Co., $3 preferred--------------- 50c |June 1 May 10 7% preferred jouareeriz; Ca NN EINES, oY PS 43%c |Aug. 31)Aug. 31 
Graton & Knight, "pref. GERRI ER.) cccccecces 90c. |May 15 May 1 7% preferred I eet ian et Shae oe 43%ec | Nov. 30)Nov. 30 
7% preferred quarterly) Salata a dtiiedkie amt $134 |May 15 May 1 McColl Frontenac Oil Co. (quar.)_-..--.---..- {10c |June 15)May 15 
Great Lakes Dredge & Dock (quar.)....-.----- 25c |May 15 May 3 McIntyre horgupsne Been TOE)... nsanncent 50c |June l1/May 1 
Great Western Electro-Chemical. ---.......--- 80c |May 15 May 5 McKenzie Red Lake Gold Mines, Ltd_--.----- 2c |June 15\June 1 
Greenfield Tap & Die Corp., preferred......--.- $1% |May 15 Apr. 29 I Ser ti aaa aia ae catia aaah hin maa le |June 15/June 1 
Gurd (Chas.) & Co., Ltd., "pref. 2h i $1% |May 15 May 1 McKesson & Robbins, Inc., preferred (quar.)-- 75c |June 15|May 29 
Hackensack Water Co....---..--.---------- 25c |June 1 May 15 McKinley Mines Securities Co. A ye afeclbint Rivet 2c |June 1|May 15 
ill FE ARE A TE 43%c |June 30 June 16 MeWilliams Dredging (quar.)...-.----- paid 50c |June 1)May 20 
Hale Bros. Stores, Inc. (quar.)......-...--... 25c |June 1 May 15 Mead Corp. $5% preterved | B (initial).....-...| $1% |Jume 1/May 15 
Halifax Fire Insurance Co. (M. S.) (8.-a.)------ | 60c |July 2June 1 PROC COURSE) « < wens quminanaacnccas $1% |June 1/May 15 
ER tthe ndacctbdonnnesnoeneee 40c |June 15 June 4 Memphis Natural Gas Co. .............-..... 10c |May 20)/May 10 
OE (ibe unin cena aaeunecnces | $1% |June 1 May 14 a aa $1% |July 1jJune 19 
Hanna (M. A.) Co. preferred (quar.)..........| $1% |June 1 May 15 Mercantile Stores Co., Inc., 7% pref. (quar.).--| $134 |May 15/Apr. 30 
Harbison-Walker Refractories Co_.........--- ‘ 50c |June 1 May 10 Mergenthaler Linotype Co. (quar.) - nee 50c ‘June 15|)May 19 
Pe Le land ncan cheaneepoonndheten $1% |July 20July 6 Metal & Thermit Corp., 7% preferred(quar.)--| $13 June 30|June 21 
Hawaiian Agricultural (monthly)-........---- 20c |May 31 May 25 Midco Oil Corp., vot. tr. ctfs. (quar )_.....-- 25e |May 25|May 15 
BE AEE Sie one Gabonccnesccqeceseteeea 25c |June 15|)May 15 Midland Grocery Co., 6% pref. (s.-a.)-------- $3 |July 1)/June 19 
Heileman (G.) Brewing Co. (quar.)_...-..-.-- 25c |May 15|May 1 Midwest Oil Co. (semi-ann.)_......-...-.---- 5 June 15)May 15 
Hercules Powder Co., pref. (quar.)....--.---- 144 % May 15|May 4 Milwaukee Gas Light, 7% pref. A (quar.)...-.| $1% |June 1)/May 15 
Hershey Chocolate Corp. (quarterly)----.--- 5c |May 15)Apr. 24 Minneapolis-Honeywell Regulator Co..__.---- 50c |May 20)/May 4 
i OCONEE. on. eo baoamoenens $1 |May 15/Apr. 24 Monmouth Consol. Water Co.. $7 pref. (qu.)---| $1% |May 15)May 1 
Heywood-Wakefield, 5% pref. B (quar.)_.-.--- 3lce |June 1)May 22 Monolith Portland Cement, 8% pref_--------- 25c |May 15|May 1 
Hibbard, Spencer, Bartlett & Co. (mthly).---- 20c |May 28)/May 18 Montgomery (H_ A.) o. (qQuar.)_....-. ----- 25c |June 20|June 15 
a a th igh lim aR 20c |June 25/June 15 Montgomery & Erie Ry. (semi-ann.)_.......--. 174%c |May 10/Apr. 30 
Hollander | oe ee ED 6. on cen teenth tnenenmn-enes 25c |May 17/Apr. 30 Montrea! Light, Heat & Power (quarterly)----- $2 |May 15}Aoprl 30 
Fg oi Fe a mH 50c |June 1}/May 15 Moody’s Investors Service preferred (quar.)---- 75c |May 15|May 1 
Holt (Henry) Inc., participating A..... 10c |June 1]/May ll Preferred 75c |May 15)May 1 
Honomu Sugar Co. (monthly)---.-...--- 10c |May 10)/May 5 Moore (Wm. R.) Dry Goods (quar.)--.-- 1 July IijJuly 1 
Hoover & Allison 5% pref. (initial) ._...-- $1% |June 1/May 15 Quarterly $1 Oct. 1)Oct. 1 
Hormel! (Geo. A.) & Co. (quar.)...........-..- 25c |May 15|May 1 Quarter! $1 Jan. 2jJan. 2 
|  g "> Sk spe egeieigeiees pes $1 May 15)May 1 Morris Plan Insurance Society (quar.)_-.-...-- $1 |June 1)May 27 
Horn & Hardart Co. (N. Y.) $5 pref. (qu.)----| $1% |June 1|/May 12 marearsy - . $1 {Sept 1)Aug. 27 
Hotei Barbizon, Inc., vot. tr. ctfs. (quar.)....-- 2 |Aug. SjJuly 24 uarterly $1 |Dec. 1)Nov. 26 
Voting trust certificates (quarterly) _......-.- 2 |Nov. 5/Oct. 25 Mullins Mig. ate. class B (payable in stock)..| 100% |.------]-------- 
Houscho!ld Finance Corp. (quar.).-.-....--.--- $1 jJuly 15/June 30* Muskegon Piston Ring Co., Pemecoene) eT es SE 2 June 30|June 12 
EE ee eden em ieee $14% jJuly 15|June 30* Muskogee Co. 6% cum. pref. SX Om $1% |jJune 1)/May 15 
pO ee ae ey 20c |May 15)May 1 Mutual eo “Co. of Amer. 16% ‘pref. (quar.)} $1 June 28|June 17 
Hydro-Electric Securities Corp........-.----- 20c |May 10/Apr. 20 6% DP PD siddunnodednanehanee nant $1 Sept. 28/Sept. 18 
Imperial Life Assurance of Canada (quar.).-.-| $3% |July 2|June 30 6% p oer CD dal den uboahanccne chwhbwhns $1 Dec. 18)Dec. 
DE visnes Chwbrabbotenecucenanneone $3%4 |Oct 1)/Sept. 30 Nash-Kelvinator (quar.)........---.--.------ 25¢ |May 20/Apr. 26 
CT tk he ce bapeh wand ya aie & waist oe $334 |Jan. 3/Dec. 31 National Bearing Metals Corp. (quar.)-.-.--.- ah June 1|/May 20 
Indiana Pipe DTM. .mekaanbanegenmade amare 30c¢ |May 15/Apr. 23 National Biscuit Co. (quar.)........--------- 4 July 15\June 17* 
Indiana Security Corp. 6% preferred (quar.)_-.| 37%c |July ljJune 15 PE SB ccannn ceonmumeancasadane $134 |May 29\May 12* 
terly) . 1)Sept.15 National Casket Co. (semi-annual) .....-.-.-- $1 May 15\Apr. 27 
1 1|)May 10 National Lead preferred A (quar.)_....---.--.. $134 |June 15|May 28 
1)May 14 National Power & Light Co. common (quar.) -- 15c |June 1/Apr. 26 
1)May 14 Neiman (Marcus) Co. 7% pref. (quar.)-.._---- $1% WIR. Gtr. cuawe 
Insuranshares Certificates an Oc 26|June 16 Neptune i eh preferred (quarterly) -.....--- $2 May 15iMay 1 
{International Harvester preferred (quar.)------ $134 |June lj/May 5 Newberry (J. J.) Co. 5% pref. (quar.)---.. -.- $1% ‘June 1'May 17 
Interstate ewe Dihhassteaceneminaed<t ou May 15/Apr. 30 New Jersey Zine Co. CIEE) ope wtinenacwac 50c June 10 May 20 
Intert “ey PIE. .nctnnceschontadeus 3 June 1)/May 15 a ae a eae 50c ;May 10 Apr. 20 
Iron — RO eee 30c |June 1)/May 10 New Mexico Gas Co. (initial common) --_---._.- 20c May 15 May 5 
g KASMEEEEEE ARS dn 66 S606 dn ceebaEEes 30c |Sept. l)Aug. 10 6% _cumul. conv. pref DM shinceseudom $1 May 15 May 
moive d sat actialel ae n Sheth ce at Ai tite oe mae aes moe 30c |Dec. 1)Nov. 10 Now Neen Bit BUGRDs cde ck cnnccrenctenecscss c |June l1|May 7 
Ironwood & Bessemer Ry. & Lt. Co.7% pf. (qu.)| $134 |June 1)May 15 New York & bo aed a & POWE....wcccncces $2 |June 14)/May 25 
Jantzen Knitting Mills , preferred (quar.)..-.--- $1 $4 June 1)May 25 Preferred (gues °F, TE GES, 5 A $1 June 1)/May 25 
Jewel Tea Co., Inc., (quarterly).........---_- 1 jJune 21)/June 5 New York T einen < Co.64%% Pe. ss Kaus. Dis, ahs ae July 15/June 19 
Kable Bros. Co., 6% preferred (quar.).......- $14 |May 15)/May 15 Nineteen Hundred Corp., class A (quar.)....-. 50c |May 15\Apr. 30 
Kelvina (Julius ) '& Co RS fe EES 50c |May 15)/May 1 ORGS & CUERPO) « cc ncncccccccccuscannces 50c |Aug. 15\July 31 
vinator of Canada, Ltd., 7% pref. (qu.).---- 3$1% |May 15)May 5 Class A (quarterly) .....-..--.-.....--..-. 50c | Nov. 15|Nov. 1 
Thomas Co.— Nonquitt Dh tnnibesnasiagianeonupin d $1 |May 14/Apr. 27 
Ky special preferred (quar.)........-...--- 1 June lj--.... — Norfolk & Western a: Co. (quarterly)....-...- $244 June 19|/May 29 
7% special preferred (quar.)........-..--- 1 MG. llescsceus erred (quarterly) -.....-..----.-...-.-.- $1 |May 19/Apr. 30 
7% special preferrred (quar.)...... 1 RE RIE North pee Edison Co.. pret. fai (oaee.).. se sane $1 és June 1|/May 15 
Kendall Co., preferred (quar.)-_-.-.--.- 1 June 1)/May 10 North Central Texas Oil ye én Dada 1 Juiy ljJune 10 
Preferred (partici gtins dividend) -~ 89c |June 1/May 10 —o Oklahoma Gas Co a wet tae (qu.)... 1 June 1|)May 17 
eokuir Electr! ities, 7% ir. = —_. ~ May 20;/May 1 8B preferred (quar.).....-....---.-....... 1 Sept. ljAug. 
ectric, 6% pref. (quar.)..-...-.- ---| $134 |May 15\May 10 6% preferred (quar.)........-------...-..- 1 Dec. 1'Nov. 16 



















































3120 Financial Chronicle May &, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
North River Insurances. ........<...cccecesee 25c |June 10;/May 28 Stanley Works 5% preferred (quar terly) ai ahead 31c |May 15|May 1 
See Ee ee. ocendeeuenanene 40c |June 1|May 14 Stecher-Traung L' thograph 74% pref. (quar.)-| $l 4 June 30/June 24 
Oahu Sugar Co., Ltd. (monthly)....---------- 20c |May 15|May $1 % Sept. 30)Sept. 3 
O’Connor Moffatt & Co., dean KR (quar.).<ccee 37 4¢ May 15/Apr. 30 $1% |Dec. 31)Dec 
Ontario & Quebec Ry. (semi-ann. , Cie erate J 3 |June 1]/May 1 25c |May 14 Apr. 30 
Debenture (semi- annual) -_--.----- --| 24% |June 1j/May 1 Sterling Aluminum Products 25c |May 10 oe. 
Ontario Steel Products, 7% pref--------- $544 |May 15|May 7 Sterling Products, Inc. (quar.)--------------- 95c jJune 1)May ie 
7% preferred (quarter! ly) ee ace awe $1% May 15|May 7 Stoware-Warner Corp. (semi-ann.)-.-..------- 25c |June 1)/May 
Outboard Marine & Manufacturing---.-...----- 45c |May 10/Apr. 26 a it, BER RES EEA Ri PR SA 25c |June 1|/May 
Owens-Illinois Glass (new initial quar.)..--.---- 75c |May 15})Apr. 29 Stix, bese & Fuller Co. 7% pref. (quar.)..----- 43%c |June 30/June 18 
Oxford Paper Co. $6 preferred--.--.---------- 7$2 |June 1/May 15 preferred (quar. ERATE ct BES SOOT ES 43%c |Sept. 30/Sept. 15 
$5 preferred, new (quar.)...-.------------- $1 A oS OS 12 go |) area re exe Dec. 31/Dec. 15 
Pacific Finance Co. of California ee eee 4 July 1j/June 15 Strawbridge & Clothier Co. 6% pref. A (quar.)} $1 June 1}/May 15 
Pacific Fire Insurance (quar )---------------- $14% |May 14)/May Sullivan Consol. Mines (initial).......-------- 239¢ June 15jJune 1 
Pacific Gas & Electric 5% % pref. (quar.).----- 34%c |May 15/Apr. 30 ee, Cr. nw Loenawannusahedouwe c |June 15)/May 25 
EE CIR eg noc cdaccwocesoese Sine May 15/Apr. 30 Ces. ccuein cb lbenne akan win $144 |June 1|/May 10 
Pacific Eemtine CeeO. (GUEP.)..6-0<ccccseenee May 15/Apr. 20 Super-Mold Corp. (quar.)-...-.-.---.----.--- 20c |May 15jApr. 25 
Pacific Truck Service, Tne. 1c. (Calif.), 7% pref..-| 1%c jJuly IljJune 30 Swift International Co. (quar. - as hc hieminise aire ea 50c |June 1|/May 15 
Pe ee, SD, U cneancoseeoacese 5c June 1)/May 15 Sylvania Industrial Corp. (quar.).----.------- 35c |May 10/Apr. 20 
Parker Rust-Proof Co., common (quar.)------ 37\%c |June 1|/May 10 Syracuse eee coe Co., os hog ref SO dccancs $2 |May 15/Apr. 20 
Common, no par, (quarterly) -.------------- OTPG leas~ce< May 10 Sine Meee (GRE) . go cna cosccesenese $1% |May 15jApr. 20 
Payable at such time as said stock is turned 6% preferred (qu ar.) RS 6S ORS $1% |May 15jApr. 20 
in for exchange to $24 par common, Tamblyn a ) Lid. (initial, quarterly) --.- S00 1JUy Tleccaccee 
TO So. coca caannkoens Bi4@, Lae. Tee 30 ff | EEE... cc a caedececescccencesso a 20c [Oct. 1lj.----.-- 
Pender (David) Grocery Co., class A (quar.)---| 8744c |June 1|/May 20 Tampa Electric Co. (quarterly)-------------- 56c |May 15/Apr. 30 
Peninsular Grinding Wheel Co. (quarterly) ----- 5c |May 15/Apri 26 Preferred A (quarterly)....-----.-------- $1% |May 15/Apr. 30 
Peninsular Telephone (quar.)-.-...----------- 40c |July l1jJune 15 Tengtiee Electric Power Co., 5% pref. (quar.)-| $1 July ijJune 15 
7% pret CE. 8 civ ckdeeeuadeeus 40c |Oct. 1/Sept.15 ie preferred (quarterly) -...-------------- $1 July ijJune 15 
BOGEOEE (GUEE.) 2 cccccccccncsessosces 1 May 15)May 5 f i ere... casckheeconee $1 July ijJune 15 
i CG co ondcenmoneened 1 Aug. 15/Aug. 5 ot preter | Ra RRC a a Sa $1.80 |July ijJune 15 
ee ne idimmsbee an 1 Nov. 15|Nov. 5 S eeeneered es ca tactcanesed 50c |June 1)/May 15 
7% preferred squar pamisdatghdbadadeleete 1 Feb. 15/Feb. 5 referred monthly) EEE Ae 50c jJuly ijJune 15 
ECD, ce wnencodsdednses 7 May 15|May 5 q- i pref Dn 2° Ccetchanpuad 60c |June 1/May 15 
eamepivente. State Water Corp. $7 pref. (quar.)} $134 |June 1)May 20 preferred (monthly) .-....------------ 60c |July ijJune 15 
Pepee Super ae 15c |May 15)/May 10 Tees Pacitic 2 FE. Yh eee 10c |June 1)/May 11 
Petroleum Corp. of America.....-.---------- 40c |May 29/May 13 Thatcher Mfg. Co. preferred (quar.)..-.------ 90c |May 15/Apr. 30 
Pfeiffer owe i Sh. .s-s5consshonn 30c |May 25|/May 15 Third Canadian General Investment Trust ---- 9c |May 15/Apr. 30 
Philadelphia Suburban Water pref. (quar.)----- $1% |June 1|/May 12* | Thompson (John R.) Co......-.----.------- 12%c |May 15|May 5 
Phillips etroleum Co. phorond 5 SeepeEeesauieee 50c |June 1}/May Tide Water Associated Oil Co.-__------------ Oc jJune 1)/May 10 
ee. ne ngeuboed 25c |June 1|/May 7 Tide Water Power Co. $6 pref. (quar.)------.-- $134 |June 1/May 10 
Phoenix sees Corp. 29 pref. (quar.)_----- 50c od 19 —_ 3 by Axle Co. Preferred (quar.).--- $1 36 — : vod 20 
DE <-ccchanacansme a « Bie 4“  \ seaRApheieget naam - ° 
3a Prer Preferred (quarterly) ---.----- - 10)Dec. Tobacco Securities Co., Ltd., ord. (interim)---- 5% |May 21/Apr. 28 
Phoenix Hosiery 0. 7% preferred 1)May 18 Less tax and depositary expenses. 
Pickle Crow Gold increased---......-.-------- 30)June 15 naire Gold Daimes, LOG. (GUEP.)<cccocccesess 2c |May 21jApr. 21 
Pitney-Bowes Postage roy (quar.) 15|May 1 Nt Ne en cumenend 25c |May 15|)May 1 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)-- 75c ‘Oct. 1/Sept.15 St SE TOME.) ..g accceckcascécehnesod $124 June lijJune 1 
Pittaburgh Ft, Wayne & Chicago Ry.Go.@u)-| 31% [uly jane do | Tyro Rubber C 6% wraterrea Cade 22222222 sis; [May 15[May 10 
urgh Ft ayne cago Ry. qu.)- y une yre Ru re) % preferr quar.)......-- ay ay 
CE ete th cadsvembakdokensene’s ‘ Oct. 1/Sept.10 Union Oil Co. of California...........---.----- 30c May 10jApr. 19 
preferred SS Re a ee July 6j/July 10 Teen Benen CEE.) . own wen ecduescesescsad 40c June 1/May 14 
7 5 rere SSI GBI LE OE IR ars SRS 1% \|Oct. 5)/Sept. 10 8 i iS Se SS va $1% |Aug. IljJuly 15 
Pittsburgh Youngstown & Ashtabula Ry. Co.— United Corporations, Ltd., $134 class A.-.---- 75c |May 15/Apr. 30 
ee EE TRE nn ccccdadencacetuccss June 1|/May 20 United Dyewood Corp. Preferred (quarterly) -- 1 July ijJune 10 
f premeees Nr Sept. 1)/Aug. 20 Preferred (quarterly) ......--------------- 1 Oct. 1/Sept. 10 
ERR rs a Ea aR eR Dec. 1{/Nov. 20 sc ainbabae $1 Jan. 3/Dec. 10 
Pl ee Fund tne. A EE eee 1c June 1)/May 15 United Engineering & Foundry Co., common...| 50c {May 18|May 8 
Cae do See bcdanwednnchaddeneaens c |June 30/June 15 ES REELS LEAT $13%{ |May 18)/May 8 
A cad awwenaes $1 |June i}/May 15 United Gas ao = en (quarterly)..------ 25c |June 30)|May 28 
Potomac Electric Power Co. 6% pref. (quar.)--|--$1 June 1|/May 15 Preferred (quarter SERIE AT RE $1% |June 30)/May 28 
wae Deereren (CURE)... 3.5 nncneesunscns $1 June 1j/May 15 United Light iN Rese "Go. 6% pref. (monthly) - 50c |June 1)May 15 
Procter & Gamble Co. (quar.).--------------- 50c |May 15jApr. 23 6% preferred (monthly) 50c |July iljJune 15 
(ae nla a gla aa ate 50c [May 15/Apr. 23 7% preferred (monthly) 1|May 1 
Public Service Corp. ‘edet J., pref. (monthly) - - 50c |May 31}May } 1% preferred a Se 58 1-3c |July 1jJune 15 
I GC ne i ck cen ncdsnonecéee 37\%e |May 15|Apr. 24 36% preferred (monthly)... ------------ 53c |June 1)May 1 
Quaker Oats Co., . pre referred (quar.)-.....------ $1 May 29}May 1 6-36 preferred (monthly) .....----------- 53c |July 1)June 15 
Quaker State Oil mop CR oa dancxenund 25e |June 15|May 2 United National Corp. (initial).--.----------- $1 |May 8s/Apr. 30 
Quebec is wae cee wena $25c |May 15/Apr. 28 Cum. partic. preferred (increased) ---.------ 40c |May 8/Apr. 30 
Rapid Electrotype Go (quar. ne 60c |June 15jJune 1 United New Jersey RR. & Canal (quar.)..----- $234 |July 10\June 21 
Pan togkhaedaoneceaeseckedosoueces 60c |Sept. 15)Sept. 1 United Profit Sharing Corp------------------ 10c |June 15|May 21 
Dc shieschanwesdeaddncabescdewune 60c |Dec. 15;)Dec. 1 United States Graphite Go. CS Ss. 50c |June 15\June 1 
ROSE Ce. CRUATIEINT) .. . wn ccwccscccccccccocs 50c |May 13/Apr. 15 marterly AL ES Dy RT 50c |Sept.15/Sept. 1 
lst pref peereesy) | RE REE ere TENE RES 50c |June 10)May 20 Beis Dal Se ae tee REM 50¢ |Dec. 8)Nov. 24 
2nd preferred \qaneee i ie a ns in dn 50c |Juty 8|June 17 United § States Pipe & Foundry Co., com. (quar.) 75c |June 19)|May 29* 
r Knitting Mills, “Led. -. $1.60 pref. (qu.) 40c |June 1)/May 15 Common (quarterly oe BRIT ise sh eee 75c |Sept. 20/Aug. 31* 
1.60 preferred (quarterly)-..........----- 40c |Sept. 1)/Aug. 15 ro RS eee eee 75c |Dec. 20, Nov. 30* 
1.60 eeeered a oe 40c |Dec. 1|/Nov. 15 United States Playing Card Co. (quar.).------- 25c¢ jJuly 1)June 15 
Reliance M Mfg. Co., Seedurred (quarterly) ..---- $134 |July i1)June 21 CINE ac a a ge ea RRR SN! 25e |July 1'June 15 
Republic Insurance Co. of Texas (quar.)------- 30c |May 25|May 10 United States Rubber Reclaiming Co. 8% pref--| t50c |May 15 Apr. 30 
PE ib nde bhnalbiiecenbooee se <6 bet May 20)/May 5 United States Steel Corp., pref...----------- +$4 |May 29 May 1 
Re molds Metals Co., common-.-.--..---- a 1)May 15* Preferred (quarterly) - ----------.---------- $134 |May 29 May 1 
74 Co preferred (quarterly) iene anes wa uale 1|June 21* United States Sugar Corp., preferred (quar.)---| $144 |July 15 June 15 
Republic Investors Fund, Inc., common 8|Apr. 24 Universal Insurance (Newark, N. J.) (quar.)--- 25c |Jume 1 May 15 
special div. in com. stock. ' Distribution will Utica Olinton & Binghamton RR--..--------- 90c jAug. 10 July 31 
be charged at par to paid-in surp. account. Debenture (semi-ann.) ...................- $244 |June 26)June 16 
"9a pr | Naka Cement Co. 5% pref. (qu.)--| $1 |June 1|May 20 Denke (eerORt,).... . .<<o<cocccenccoue $2 Dec. 27|Dec. 16 
ye  ) “es 2 eee $1% |Sept. 1)Aug. 20 Utica Gas & Electric 7% pref. (quar.)--------- $1 May 15|)May 1 
oh... 2, § zee ee $1% |Dec. 1 Nov. 20 Utility Equities Corp., $54 div. priority stock..| $2% |June 1/May 15 
Roan Antelope Copper Mines__....---------- s. 6d. |May 21 Apr. 30 Valley Mould & Iron Corp., $5% pref. (quar.).| $1% |June 1)May 20 
Rochester Gas & Electric, 5% pref. E. (qu.)---| $14 |June 1]May 7 Vanadium-Alloys Steel Co....--------------- 60c |June 2)May 20 
6% preferred C & D (quarterly)--.-----.--- $1% |June 1/May 7 Vapor Car Heating Co. 7% pref. (quar.).----- $13 |June 10/June | 
Rolls-Royce, Ltd., ordinary registered _-------- 15% |May 28]Apr. 14 7% preferred (quar. Se aeiinsastinnabbawne 4 $1% |Sept. 10/Sept. 1 
Amer. dep. rec. for ord. reg. (final)-.------- 15% |June 5j/Apr. 16 7% TEED, .ccnnaedaeaeknoene aoe $15 Dec. 10/Dec. 1 
a i and deduction for depositary ex- Vulcan Detinning Co. , preferred (quarterly) --- HS % uy 38 row 19 
Preferred (quarterly) - --------------------- 0 ct. ct. 
Resherengh Knitting Mills, Inc., pref. (qu.)--- 8c |June 1|May 15 Waltham Watch, price preferred (quar.)..----- $1 July 2/June 19 
SA OO, MOUSE coos nes oss- scene 15c |June 15|June 5 Prior preferred (quar.)........------------ $1 Oct. Sept. 18 
Rustless Iron & Steel Corp., pref. (quar.)------ 62%c |June 1/May 15 Washington Ry. & Electric Co---------------- $9 |May 29)May 15 
St. Louis eriige. 6% Ist pref. (s.-a.)...------ $3 |July l1jJune 15 6% preferred (quarterly) ....----- ----| $144 |Jume 1)/May 15 
3% 2nd preferred (semi-ann.)-.-...-.------ $1% |July 1|June 15 5% preferred (semi-ann.)_ ----| $2% |June 1)May 15 
ok Ok re 25c |May 28|/May 15 Weisbaum Bros.-Brower (quarterly) ---------- 10c |June 1)/May 10 
Preferred (quarserty) Cte ubweniuesdoeuds $14 |May 28/)/May 15 NS a . pe ec hennee 10c |Sept. 1ljAug. 9 
say 37 ee utton & Pomeroy, Inc.— ee a ee eee cee 10c |Dec. 1/Nov. 9 
ye UR AS ee eee $1% |June 24/June 15 Wentworth Manufacturing (new common). .- ~ 15c jJune 1/May 20 
SP Spans cocsgcncccnsscennses 30c |May 15|May 6 Wesson Oil & Snowdrift Co., Inc., pref. (quar.) $1 jJune 1)May 15 
Seaboard Oi] Co - } REE Dk saxkcdsswcdeds 25c |June 15jJune 1 West Jersey & Seashore RR Oe. @.-.}.-...... $1% |July 1jJune 15 
Se NE GIR... ne oncasennonacas 40c |May 15|Apr. 30 West Penn Electric, 6% pref. (quar.)---------- $1 May 15jApr. 20 
Sears, Roebuck & Co. (quarterly)---.-...----- 75c |June 15|May 15 7% preferred (quarterly) -.---------------- $134 |May 15/Apr. 20 
Second Investors Corp. (R. I.) $3 pref. (quar.)-- 75c |June 1)/May 15 Western Cartridge, 6% pref. (quar.) --..------ $144 |May 20/Apr. 30 
Securities ae Corp. 6% pref. (quar.)...| 37%c |July 1)------- Western Tablet & ss Cotp. (G0.)..<.. 50c |May 15)May 5 
Ss Bs NIN) 6 wea dcncdadeccccusnasoece 25c |June 1|May 19 pg SEE EE SEAS $1% |July _1)June 21 
EE sn cgsccceconucuktussons $1% |July ijJune 17 Westinghouse Air Brake (quar.)..---.-------- 2 July 30|June 30 
i Cl iedcwabadmenccsdecndcaswe $1% |Oct. 1/Sept. 17 a at ll ely SA ERE RE 25c |Oct. 30|Sept. 30 
EE SE a Gecceannbdcacssunedocons $1% |Jan. 3|Dec. 20 i ae ae > ec ia at i RI IE Se EAE 25c jJan. 30)Dec 31 
Shawinigan Water & Power Co. (quar.).-_--.- $20c |May 15]Apr. 28 Wastauhenss Electric & Mfg. Co_------------ $1 |May 31)May 10 
Sherwin Williams (quarterly)-..-......------- $1 [May 15/Apr. 30 I a ts am eae $1 |May 31/May 10 
EASE Se Seg eh a ae eee $1 |May 15/Apr. 30 Weston Electrical Instrument-_------------.-- 25c |May 14|May 3 
Preferred ser. AAA (quarterly)..-...-...--- $1% |June 1)/May 15 Westvaco Chlorine Products (quarterly) ------- 25c |June 1)/May 10 
Simmons Broardman Publishing Corp.— West Virginia Pulp & hs gd Co., pref. (quar.)--| $1144 |May 15|May 
$3 convertible preferred (quar.).....---.-.-- 75c |June 1|May 17 Whitaker NY 010; (CUE) <5 one noosoncacene $1 |July l1jJune 21 
“— ie ) Brewing (quar.)..........- Ze May . Gea Be eRe ule ny blige aaa oft July i Jane 3} 
atts kin 'g thie ig decid nated tes wines win c 2, Seen Oat "Od referred (quar.) ......-..-.-c--ce0- 4 jJuly une 
enmmn Mie. Co., Ltd., ord. reg. (interim) 6% |May 12/Apr. 18 Williamsport Wave Co. $6 BOGl. (GUBE Do 0nes $1% |June 1|/May 20 
Amer. dep. rec. for ord. reg. (interim) - >_____ 6% |May 19|Apr. 23 Wilson & Co. (quarterly) --.----------------- 12c |June 1)May 15 
Sioux City Gas & Electric Co., pref. (quar.)....| $134 |May 10/Apr. 30 Winstead Hosiery Co. (quarterly).......----- $14 |Aug. IljJuly 15 
Smith (S. Morgan) Co. (quar. Dien saesaoaces 3 Aug. l/Aug. 1 ne needs 50c |Aug. IljJuly 15 
SINE 68 nae nsorenncadsieccencescess 1 |Nov. 1/Nov. 1 uarverly dtkepuhacaceseheaeeesedtesoounss $1% |Nov. 1/Oct. 
Solvay Amer. Investment, 544% pref. (qu.)----| $1% |May 15|Apr. 15 |  Extra____..----.------------------------ 50c |Nov. 1/Oct. 15 
EE PD inc cen ak cascnescesucscns 25c |May 25|May 15 Weslwosth (rr) is (GUE. cabngsncncence 60c jJune 1/Apr. 26 
BE 5 aR eS aon $1% |May 25|May 15 Worcester Salt Co., 6% pref. fre siendadan $144 |May 15)May 5 
Southern Calif. Edison Co., Ltd., com. (quar.) | 37 ppc May 15|Apr. 20 Wrigley (Wm.) Jr. Co. (monthly)--......--.- 25¢c |June 1/May 20 
Southern Canada Power Co.. com. (quar .)_-_- May 15/Apr. 30 MI Cs seal autassaddekeccasacesd 25c |July 1|June 20 
Southwest Consol. Gas Utilities Corp...-__-_- 50c |JJune 1|/May 15 | ies RE RS 2S 25c j|Aug. 2jJuly 20 
Sovereign Investors (interim)-..-........--- lc |May 20/Apr. 30 RE on each s aucctuadddliicoebanes 25c |Sept. 1|/Aug. 20 
Spiegel, Inc., new $44 pref. (quar.)--..--_--- $1.125 |June 15|June 1 EE So a adkwemnaeeihen 25c |Oct. _1/Sept. 20 
Spring Valley Co. (liquidating) Reakeeieoise eae $1 |May 28)May 10 Youngstown Steel Door Co_.---------------- 75c |June 15/June 1 
Stamford Water Co. (quar.)---..---.-..---.-- $2 [May 15|May 5 Zellers Ltd.,6% pref. (quar.)--.-----...----- $1% |May 15!Apr. 30 
Standard Brands, Inc., $7 pref-...--....-..... $1.19 |June 1|------- 
—— Cap & Seal "Corp. PO danadsokanda 40c Seon 1 ype 18 * Transte: Pooks oot closed for this dividend. 
XUPA ~ ~ ~~ ~~ = = nn nnn 20c |June ay t On account of accun ulated dividends, 
° Preferred (quarteriy)...<~-2<.5<...--cs05- 40c |June 1/May 15 
phe Pavable in Canadian fauas and ip toe case of non-residents of Canade 
Standard Stee Construction $3 class A.....---. t$1% ‘July 1 June 15 antes of a tax of 5% of the amoust of such dividend il] be made 
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Velume 144 Financial Chronicle 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business May 5, 1937, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 1, 1937 date last year: 
* Surplus al Net Demand Time May 5, 1937|Apr. 28, 1937|May 6, 1936 
Clearing House * Capttal Undtoided De > Depostts, 
Members Profits Average Average $ $ $ 
$ 3 s $ Gold certifl d and due fr 
certificates on hand an ue from 
Bank of N Y & Trust Co. 6,000,000] 13,010,800] 143,152,000} 12,568,000 United States Treasury x_......-.-- 3,308,297 ,000/3,383,347,000/3,060,886,000 
Bank of Manhattan Co.-| 20,000,000] 25,666,700} 405,913,000} 33,093,000 | Redemption fund—F. R. notes.-.----- 908,000 908,000 1,607,000 
National City Bank....| 77,500,000} 56,699,400/a1,448,384,000| 183,268,000 | Other cash t....-.-...-------------- 76,291,000] 85,085,000} 95,617,000 
Chemical Bank & Tr Co.| 20,000,000} 54,108,700] 460,684,000} 26,681.000 
Guaranty Trust Co____- 90,000,000] 179,693,200]51,404,709,000] 45,491,000 nn re nee 3,385,496 ,000|3,469,340,000| 3, 158,110,000 
Manufacturers Trust Co| 42,837,000} 42,429,000] 464,708,000} 95,849,000 
Cent Hanover Bk & Tr..| 21,000,000} 67,456,800] 722,166,000] 51,865,000 
Corn Exchange Bk Tr Co 15,000,000 17,452,000 257,520,000 23,635,000 Bills discounted: 
First National Rank..._ 10,000,000} 104,479,100 524,354,000 3,400,000 Secured by U. S. Govt. obligations, 
Irving Trust Co... ...- 50,000,000] 60,860,400} 479,843,000 350,000 direct and (or) fully guaranteed ---- 5,982,000 3,411,000 1,176,000 
Continental Bk & Tr Co. ,000,000 4,014,700 68,558,000 2,448,000 Other bills discounted............-- 1,364,000 1,058,000 1,702,000 
Chase National Bank___| 100,270,000] 125,302.300]¢c1,935,067,000| 82,556,000 
Fifth Avenue Bark..-__- 500,000 3,610,600 ee Total bills discounted_....----.-- 7,346,000 4,469,000 2,878,000 
Bankers Trust Co__._.. 25,000,000] 74,400,100} d727,594,000] 24,518,000 
Title Guar & Trust Co..| 10,000,000 2,727,000 16,103,000 562,000 | Bills bought in open market........--- 1,728,000 1,731,000 1,734,000 
Marine Midiand Tr Ce_- 5,000,000 8,831,400 84,601,000 3,262,000 Industrial advances. .........-.--.---- 5,956,000 6,094,000 7,682,000 
New York Trust Co.... 12,500,000 27,781,300 276,390,000 33,148,000 
Com’! Nat Bk & Tr Co_. 7,000,000 7,932,200 77,992,000 1,421,000 | United States Government securities: 
Public Nat Bk & Tr Co. 7,000,000 8,324,400 78,369,000 48,859,000 | SE PRA RRE paper A ee 210,182,000} 210,856,000 68,473,000 
TED BEE. 5. cc ctisidiceoneoedec 330,742,000] 331,891,000] 481,258,000 
I 523,607,000' 884,780,100' 9,627,387,000' 672,974.000 SRE GI akc cecdeedaderesded 184,105,000] 182,282,000] 179,652,000 
* As per official reports: National, March 31, 1937 State, March 31, 1937; trust Total U. 8. Government securities_.| 725,029,000] 725,029,000] 729,383,000 
companies, Marca $1, 1937. 
Includes deposits in foreign branches: a $266,935,000; b $78,550,000; c $139, 964,- 
000; @ $38,942,000. Total bills and ecurities.........-- 740,059,000! 737,323,000] 741,677,000 
The New York **Times”’ publishes regularly each week Due from foreign banks......-...--_- 87,000 88,000 259,000 
returns of a number of banks and trust companies which | Federal Reserve notes of other banks __- 4,258,000 5,712,000 on teaeeee 
are not members of the New York Clearing House. The | Baty" promis a .277777777722227727] "10'071'000] “10/088'000, 107849;000 
following are the figures for the week ended April 30: All other assets. -.---....----------- 12;735,000| 12,755,000] 28,166,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF a eee Sera eee oe 4,299,113,000|4,384,683,000|4,70,867,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 30, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Sitebiiinen 
F. R. notes in actual circulation... ----- 899,147,000} 889,743,000] 786,980,000 
Loans, Other Cash,| Res. Dep., | Dep. Other Deposite—Member bank reserve acc’t__|2,941,429,000|3,051,462,000|2,524,216,000 
Disc. and | Including | N. Y. and | Banks and Gross U.S. Treasurer—General account....| 40,774,000 9,663,000} 263,145,000 
Investments| Bank Notes | Elsewhere | Trust Cos. | Depostts DRIER DEE ok ncurnnkecoktndioss< 37,651,000] 34,659,000] 30,649,000 
oy epee eee 117,906,000] 102,992,000} 217,936,000 
Manhattas $s $ $s $s $ eee eeeenee 
Grace National__-_-_- 22,320,500 95,000] 6,559,800} 3,248,900] 28,263,300 Te Wee: .  -. e 3,137,760 ,000]3,228, 776,000] 3,035,946,000 
Sterling Natiomal___| 21,714,000 550,000] 6,740,000} 2,960,000] 28,128,000 
Trade Bark of N Y.| 5,209,669 305,561] 1,625,081 116,049] 6,173,872 
Deferred availability items_........--- 140,995,000] 144,612,000} 125,641,000 
Brooklyrn— CR EE ivan oonnacecasGeecseces 51,273,000] 51,274,000] 50,903,000 
People’s National_..' 4,940,000 100,000 660,000 467,000' 5,571,000 | Surplus (Section 7)..............--... 51,474,000] 51,474,000] 50,825,000 
Surplus (Section 13b)_-.......-.------ 7,744,000 7,744,000 7,744,000 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies_.........._- 9,110,000 9,260,000 8,849,000 
All other tabilitien......<.....5-..-... 1,610,000 1,800,000 3,979,000 
Loans, Res. Dep. | Dep. Other 
Disc. and Cash N. ¥. and | Banks and Gross Total Makiities.......csecscs-cccse 4,299,113,000/4,384,683,000)4,07@,867,000 
Investments Elsewhere | Trust Cos. Deposits Ratio of total reserve to depostt and a 
. R. note | ties combined - - ---_- 83.9% 84.2% -6% 
Manhatian— $ $ $ $ $ Contingent labilit bills hased . ri 
IDs sevnnciniwsnt 63,323,900] *8,410,700] 9,859,900] 4,294,000} 75,017,600 ry = tie 
Federation....._._- 10,203,602} 177.113] 1,996,128] °722,691| 11,093,539 for foreign correspondents. --...-... 373,000 283,000; -------- 
Fiduciary __......-- 10,967,165] *884,794 S08 0601 © > seuss 9,718,831 ® 
Pulton......------| 20,898,800, 5,853,300] 488,800) $06,900] 22,962,900 | Commitments to make induswial aG| = tg cos cool 16,288,000 
Lawyers___.._. _..| 28,873,300]*18,316,900 ee peas $6.944.900 | qcommarestmeceoseceertesss sss: abil. SUS, oa 
: a . ad 
United States_____. 68,540,967] 26,813,042] 17,836,889) -.---- 83,192,376 ¢ “Geher ens” Gees not tnctade Pedient taceses matte 06 6 beable 660 Betem 
Brooklyn— Reserve bank notes. 
Brooklyn_.._...--- 81,532,000] 4,373,000] 38,859,000 50,000] 116,950,000 x These are certificates given by the United States Treasury for the gold taken 
Kings Coupty.. __-. 34,385,371! 2,604,005! 12,576,636 _.....' 483,771.755 over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes ameunt wit: Federal Reserve as follows: Empire, $6,851,800; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
clary, $505,124; Fulton, $5,577,700; Lawyers, $17,541,600 under the provisions of te Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week oopeare in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for 2 week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as i¢ did prior to the banking hotiday in 1933, Instead of 91 cities. and hae 
also been revised further so as to show additional items. The amount of “Loans to banks” was included heretofore partly in “Loans on securities—to others” and partly 
in“Other loans.” The item “‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuais, partnerships. corporations, 
associations, States, counties, municipalities. &c , minus the amount of cash items reported as on hand or in process of collection. The method of computing the item “Net 
demand deposits,"’ furthermore, has been changed in two respects in accordance with provistons of the Banking Act of 1935: First, it includes United States Gov ernment 
Geposits, against which reserves must now be carried, while previously these deposits required Do reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of “Net demand deposits’’ not 
comparable with those shown prior to Aug. 23, 1935. The item “Time deposits” differs in that it formerty included a relatively small amount of time deposits ef other banks. 
which are now included in “Inter-bank deposits."" The item ‘Due to banks" shown heretofore inciuded only demand baiances of domestic banks. The item “Borrowings” 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown atso for “Capitai account.” ‘Otner 
assets—net,"’ and ‘Other Itabilities."" By “Other assets—net” is meant the aggregate of all assets now otherwise specified, jess cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON APR. 28, 1937 (In Millions of Dollars) 















































Federal Reserve Dtstricts— Totai Boston |New York} Phila. | Cleveland) Richmond| Atlania | Chicago | St.Louts |Minneap.|Kan. Ctty| Sallas |San Fras. 
ASSETS $ $ $ $ $ $ $ $ 3 $ 3 

Loans and investments—total.-_...._ 22,202 1,279 9,253 1,169 1,890 633 562 3,017 673 388 691 482 2,165 
Loans to brokers and dealers: 

oe” ko te aes 1,075 16 1,043 aCe eer eee eo FE SaRee oo ae 3 

Outside New York City.........- 222 26 73 16 15 4 7 47 5 2 4 3 20 
Loans on securities to others (except 

Ds sc cndh ete ide dnd hae cces 2,040 141 853 135 219 71 52 209 71 29 49 43 168 
Acceptances and com’! paper bought- 393 87 133 25 16 10 5 43 1l 11 21 1 30 
Loans on real estate.............--. 1,156 84 240 62 178 27 26 76 45 6 19 22 371 
SE ME inancéianencdenesosans 8 6 51 2 C— oe 1 10 Pare 2 Be @itaen 4 
a ee 4,458 329 1,788 203 259 128 179 576 150 119 157 145 425 
U. 8. Government direct obligations __ 8,370 428 3,310 335 864 268 179 1,459 224 161 256 186 700 
Obligations fully guar. by U. 8. Govt. 1,175 21 479 91 59 51 35 167 56 12 46 27 131 
Other securities... ......-...-..--.- 3,229 141 1,283 291 276 74 78 427 106 48 137 55 313 
Reserve with Federal Reserve Bank.-_ 5,425 260 2,668 310 321 126 96 862 138 66 163 104 311 
ee 3 EF eee 354 69 74 17 38 20 12 64 11 6 13 11 19 
Balance with domestic banks. .....-.- 1,964 110 191 147 186 136 121 350 98 59 210 160 196 
Oth i cuhbmaiidhamene dda 1,345 88 555 93 107 42 39 99 24 16 23 28 231 
re LIABILITIES 
Demand deposits—adjusted........-. 15,388 1,018 6,920 891 1,104 428 334 2,261 409 227 482 389 925 
VER OURO gc dnctvacescbancdcue 5,158 277 1,071 283 716 198 179 853 181 122 146 120 1,012 
United States Government deposits ~-_ 272 2 92 14 13 7 8 96 2 2 4 9 23 
Inter-bank deposits: 

Domestic banks- .-.-.....-.---.-- 5,437 231 2,168 290 345 204 212 792 256 124 375 179 261 

Pee BORE. cc cccccccccssssésee 507 9 467 5 Ml kde 1 Tat wae ane Me sata 1 15 
re 3 iM .. Amotuel-; osteeeb. 6 ~eengel. 2 eee deg tl: masegbeh, -épégdad! ansanaln tremnn Bes <:cs4 pees we 
CT BEE, 6c > a ecncoucticncce 944 33 418 26 21 28 7 30 9 4 3 7 358 
Capital account. -.......---.------ 3,581 235 1,605 227 342 92 88 353 87 55 90 79 328 
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May 8, 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 6, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 





1937 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal ieserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 5, 1937 


The comments of the Board of Governors of the Federal Reserve System upon the 






































































































































Three ctpher: omitted May 5, Apr 28, Apr. 21, | Apr. 14, Apr. 7, Mar. 31, | Mar. 24, | Mar.17, | Mar. 10, May 6, 
‘ ee Gee 1937 1937 1937 1937 1937 1927 1937 1937 1937 1936 
ASSETS Bd $ $ $ $ 3 $ x $ £ 
Gold ctfs. on hand and due from U. S. Treas_x| 8,842,902} 8,843,402] 8,843,903] 8,843,894) 8,843,905) 8,844,400) 8,844,385] 8,844,417] 8,846,407] 7,703,337 
Redemption fund (Federal Reserve notes) ---- 10,079 9,595 9,776 10,656 11,149 11,375 12,095 12,523 11,198 13,377 
no neues 279,497 289,136 282,306 279,673 273,758 285,028 270,407 265,865 263,025 322,087 
ee nS es oewene 9,132,478} 9,142,133} 9,135.985) 9,134,223) 9,128,812] 9,140,803] 9,126,887] 9,122,805) 9,120,630) %,@38,801 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct and(or) fully guaranteed_.... ..-- 13,917 9,366 6,260 9,789 6,650 10,860 6,175 3,170 3,919 2,097 
Other bills discounted___..............--.--- 2,918 1,633 1,432 1,259 1,500 1,147 1,517 1,164 1,005 2,487 
ee ee IE, cc cccccoseseccoscs 16,835 10,999 7,692 11,048 8,150 12,007 7,692 4,334 4,924 4,584 
Bills bought in open market__._........---- 3,739 3,743 3,465 3,522 3,436 3,347 3,310 3,079 3,083 4,676 
PENIS GOVONNOUD. osc cecnccccecccccesces 22,854 23,180 23,084 22,544 22,566 22,338 22,666 22,653 23,037 30,170 
United States Government securities—Bonds-_- 732 428 734,728 688,621 689,621 662,084 636,890 631,784 589,725 533,682 265,708 
_ 4 Si QtGRiA siya aaiageneanagip eee 1,152,393] 1,156,393) 1,174,243] 1,190,343) 1,190,343) 1,218,843] 1,231,343} 1,261,343] 1,303,971] 1,549,461 
I ee 641,469 35,119 623.619 606,619 606,619 574,494 567,100 579,159 592,574 615,167 
Total U. 8. Government securities........- 2,526,290] 2,526,240} 2,486,583) 2,486,583) 2,459,046] 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,336 
Ne ae”) mene” 9) Meedesl.  SaeeME « Beebe  oeeeeel ©. Gheteal. “decane. edender” ~s@ence 181 
ey ee ee sg ceneneconel ° seedadl 9“Saacend Seesaw  Gheees!- Secauel |) “aaeeéls “Aceceal  seesedl’  . whaeeee =: Sdecee 
Total bills and securities_................ 2,569,718] 2,564,162} 2,520,824) 2,523,697] 2,493,198] 2,467,919] 2,463,895) 2,460,293] 2,461,271] 2,469,947 
i So), lee ae eee eeeeeel: ~~  .seekeel. «een. .- asda: - senasel. . s@emees .. seeger 
Due from foreign banks._._._....____._..-. 230 230 230 230 227 227 232 230 225 640 
Federal ve notes of other banks_.-....-. 21,036 21,033 23,904 20.621 21,008 19,185 19,810 20,740 22,043 19,813 
ES SEES 616,874 626,231 693 ,276 780,351 600,029 622,090 i 804,811 564,065 519,305 
Ne, ox cued ce ennebennoneoe 45,785 45,861 45,69 45,872 45,870 45,880 45,973 45,987 46,015 ,048 
; 0 Ens. Saar aR 45,122 45,495 43,944 45,631 44,129 43,393 42,933 858 50,043 38,495 
ERE ae ei ena a ae es 12,431,243] 12,445,145] 12,464,032] 12.550,625| 12,333,273] 12,339,497] 12,317,732] 12,495,724] 12,264,292) 11,135,049 
LIABILITIES 
Federa Reserve notes in actual circulation....| 4,207,722} 4,176,990} 4,184,068} 4,176,094] 4,178,661] 4,174,231] 4,166,726] 4,172,763] 4,169,467) 3,778,880 
Deposits— Member banks’ reserve account__..| 6,882,362] 6,933,816] 6,876,640) 6,900,752 * 6,639,080} 6,578,279] 6,829,578] 6,749,105) 5,531,998 
United States Treasurer—General account... 97 ,263 94,747 118 631 111,674 274,867 310,950 278,659 86,53. 186,381 621,759 
pays SS 103,914 96,017 99,234 93,622 93,463 71,405 102,999 88,588 79,217 81,851 
RR RRS eT 181,699 173,966 145,780 142,271 153,102 164,149 223,223 54, 159,198 263,437 
Sere eee 7,265,238] 7,298,546] 7,240,285) 7,248,319] 7,205,396] 7,185,584] 7,183,160] 7,159,564] 7,173,901) 6,499,045 
Deferred availability items_...............-. 609,920 619,975 691,279 776,110 600,749 631,997 619,573 815,722 571,707 511,663 
I 132,193 132,183 132,186 132,168 132,176 132,235 132,236 132,242 132,276 130,652 
ae 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B) --................... 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 26,513 
Reserve for contingencies_____..__._..______- 35,993 36,142 36,142 36,177 36,177 36,176 36,176 36,166 36,200 34,110 
Bip EY RII oo no cc cccccccccccccccccce 6,833 7,965 6,728 8,413 6,770 5,930 6,517 5,923 7,397 8,680 
ee a ee 12,431,243] 12,445,145) 12,464,032) 12,550.625| 12,333,273] 12,339,497] 12,317, 32] 12,495,724] 12,264,292) 11,135,049 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined______.__- 79.6% 79.7% 80.0% 80.0% 80.2% 80.5% 80.4% 80.5% 80.4% 78.2% 
Contingent Iability on bills purchased for 
foreign correspondents_____.......--.---- 1,034 OO Ee ee ee: a eo a ee ee: a eee Ca 
Commitments to make industrial advances - - - 17,454 17,528 17 530 19,211 19,370 18,611 19,135 19,178 19,496 25,842 
— SS | SS 
Maturity Distribution of Bills and 
Short-term Securtites— 

1-15 days bills discounted._............-.-. 15,911 10,226 7,101 10,424 7,487 11,360 6,971 3,611 4,240 2,877 
16-30 days bills discounted. ...........-...-- 9 59 41 253 248 303 88 2 149 _32 
81-60 days bills discounted__- fy 119 84 106 59 48 51 287 338 310 itg9 
61-90 days bills discounted__............-_-. 511 487 355 228 293 82 104 74 65 740 
Over 90 days bills discounted._..........-_-- 199 143 89 84 74 211 242 291 160 226 

Total bills discounted._................-- 16,835 10,999 7,692 11,048 8,150 12,007 7,692 4,334 4,924 4,584 

1-15 days bills bought in open market___-.-- 206 30 171 2,715 oe cae — Geotas 1,642 1,934 556 
16-30 days bilis bought in open market. 243 310 198 59 385 errs ee te Cra ee 445 
81-60 days bills bought in open market... 541 614 301 395 414 309 566 441 263 401 
61-90 days bills bought in open market__...-.. 2,749 2,789 2,795 353 2,555 2,665 2,744 996 886 3,274 
ne CeCe fC ll sececcl Saat  ‘pedewGk seabest .  Sastenl  “wéumeal.-. “sewumer “Gila. ‘sues 

Tota bills bought in open market__.....-- 2,739 3,743 3,465 3,522 3,436 3,347 3,310 3,079 3,083 4,676 

1-15 days industrial advances. _._........-- 837 942 883 781 983 1,285 1,271 1,343 843 1,669 
16-30 days industrial advances. _ 245 221 249 233 204 137 133 177 710 232 
81-60 days industrial advances____________-- 586 413 459 446 445 400 433 348 340 557 
61-90 days industrial advances_____..._....-. 1,108 661 620 668 695 553 508 607 496 767 
Over 90 days industrial advances____.______. 20,078 20,943 20,873 20,416 20,239 19,963 20,321 20,178 20,648 26,945 

Tota lindustrial advances_............-.-- 22,854 23,180 23,084 22,544 22,566 22,338 22,666 22,653 23,037 30,170 

1-15 days U. 8. Government securities___._. 27,420 23,790 22,277 12,277 i «es 12,250 
16-30 days U. 8. Government securities... _- 26,007 27,770 27,320 23,740 22,277 aan. éeemien 
81-60 days U. 8. Government securities_____. 63,221 59,278 85,527 52,437 61,827 53,010 48 597 
61-90 days U. 8S. Government securities__.__. 65,208 67,123 80,158 71,271 84,365 75,922 78,171 
Over 90 days U. 8. Government securities....| 2,344,434] 2,348,279] 2,301,301] 2,326,858] 2,285,577) 2,289,018] 2,291,209 

Total U. 8. Government securities_.......- 2,526,290] 2,526,240) 2,486,583] 2,486,583] 2,459,046) 2,430,227] 2,430,227 

Er ere ae ee eRe te om 
i  ogkGawsel  wéeecbel '-- akbaeal  ddankel  uakoes 
se CO ba Ral eben) §«-waeeaent” Bases 
— eT eat: ES TE RRA Feel He | Ramer ey 
i a ERE CT TS RE. Re | RE AE 2 poe 

EEE EET ER aire” ir TR S| a ee Ce. Ge he eae 
Federal Reserve Notes— 3 
Issued to Federal Reserve Bank by F R. Agent] 4,496,178] 4,494,218] 4,480,484] 4,474,511] 4,478,480] 4,480,832) 4,473,064} 4,464,801) 4,474,025) 4,037,156 
Held by Federal Reserve Bank_.._.........- 88,456 317,228 296,416 98,417 299,819 306,601 ,338 292,038 304,558 258.276 
In actual circulation. .................... 4,207,722] 4,176,990} 4,184,068} 4,176,094) 4,178,661] 4,174,231} 4,166,726) 4,172,763) 4,169,467) 3,778,880 
Coliaterai Heid by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S Treas..| 4,521,132) 4,518,132} 4,516,132) 4,510,132) 4,508,132} 4,509,132) 4,499,132) 4,511,132) 4,158,132) 4,042,903 
BP GO BR oo on ncccccnnccandocccceces 16,759 10,848 7,472 10,949 7,912 : ,394 3,813 4,518 272 
United States Government securities. ........ 52,000 52,000 52,000 52,000 45,000 62,000 72,000 72,000 65,000 48,000 
Total collateral............. hae ey ae eae 4,589,891! 4,580,980! 4,575,604! 4,573,081! 4,561,044! 4,582,882! 4,578.526! 4,586,945| 4,587,650! 4,094,175 























***Other cash” does not include Federal Reserve notes. t Revised figure. 

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
ents on Jan. 31, 1934, these certificates being worth jess to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 
be oravisions of the Goid Rese: ve Act of 1934. 
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Three Ciphers (000) Omtttea 
Pederai Reserve Bank of— Total Boston |New York| Phtia. | Cleveland) Richmond) Atlanta | Chicago |St. Lowts|Minneap.|Kan. City} Dallas |San Fran. 
RESOURCES $ $ $ $ $ $ Ss $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury... _. 8,842,902] 473,288/3,308,297| 537,676} 686,035) 283,185) 247,797|1,736,658} 271,066] 188,209) 274,405) 182,482] 653,804 
Redemption tund—Fed. Res. notes_. ,079 901 908 346 590 522 1,883 800 1,335 750 483 540 ¢ 
er ELAR REL 279,497 37 ,854 76,291 25,129 16,128 21,486 11,184 29,555 12,368 5,358 15,420 6,240 22,484 
RR ERS a 9,132,478} 512,043/3,385,496] 563,151) 702,753) 305,193) 260,864/1,767,013) 284,769] 194,317] 290,308) 189,262] 677,309 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed. 13,917 944 5,982 1,728 252 265 1,160 520 250 805 245; 848 868 
Other bills discounted_........._. 2,918 150 1,364 MEY “2uctesl sctesy as te cahete 145) 74 241 
Total bills discounted___....___ 16,835 1,144 7,346 1,850 252 265 1,968 520 264 805 390 922 1,109 
Bills bought in open market____.___- 3,739 223 1,728 318 292 119 107 383 86 60 87 87 249 
a i fe tS 22,854 3,220 5,956 4,178 980 2,184 270 1,006 335 777 683 1,338 1,927 
U. 8. Government securities: Bonds. 732,428 53,372; 210,182 61,845 71,292 38,566 32,275 80,706 32,290 23,822 35,983 28,594 63,501 
Ss oastsescimsbsdenateadthsnieiadd 1,152,393 83,987} 330,742 97,319} 112,185 60 ,687 50,631} 126,999 50,811 37,488 56,625 44,994 99,925 
We ee 641,469) 46,750} 184,105 54,172 62,446! 33,781 28,184 70,693 28,284 20,866 31,519, 25,046 55,623 
Total U. 8. Govt. securities.___.| 2,526,290, 184,109} 725,029, 213,336) 245,923, 133,034) 111,090, 278,398] 111,385 82,176} 124,127 98,634] 219,049 
Total bilis and securities_.....____ 2,569,718] 188,696j 740,059) 219,682) 247,447) 135,602} 113,435) 280,307} 112,070 83,818] 125,287] 100,981] 222,334 
Due from foreign banks_...._.______ 230 17 87 23 21 10 8 27 4 3 7 7 16 
- Res. notes of other banks______ 21,036 352 4,258 990 1,310 1,704 2,169 2,866 2,011 1,429 1,508 1,905 
Oncollected items__...........____. 616,874] 67,631] 146,407] 50,542) 60,883} 52,634] 23,376] 86,281] 28,537} 16,095} 31,938] 22,977} 29,573 
ee NSE Tel Ae tape 45,785 3,038} 10,071 4,910 6,320 2,773 2,223 4,671 2,372 1,498 3,230 1,264 3,415 
All other resources............_____ 45,122 2,758} 12,735 5,441 4,838 2,794 1,794 4,194 1,730 1,598 1,977 1,878 3,385 
Total resources... ___ wees, een 12,431,243] 774,535 4,299,113] 844,739 1,023,572) 500,710 403,869|2,145,359 431,493) 298,758 454,255 316,903! 937,937 
LIABILITIES | 
F. R. notes in actual circulation... _- 4,207,772] 319,691) 899,147] 311,295 427,177! 192,935) 184,090] 970,585) 179,701] 141,397; 160,930] 90,645) 330,129 
Member bank reserve account. ..___ 6,882,362] 350,149 2,941,429 436,590! 466,656) 230,235) 176,569)1,015,843) 199,242) 124,043) 241,605) 177,706) 522,295 
U. 8. Treasurer—General account ,263 4,624' 40,774 2,414 4,915 4,152 1,826 14,544 ,303 1,980 5,874 4,403 9,454 
es Me 103,914 7,570 37 ,651 10,162 9,540 4,459 3,630 12,029 3,111 2,385 3,007 3,007 7,363 
Oumar Gapemee.. ee 181,699 2,851) 117,906 1,495 21,971 3,607 2,421 1,653 7,195 3,955 171 5,274 13,200 
ESR ae aS 7,265,238 365,194|3,137,760 459,661| 503,082} 242,453) 184,446/1,044,069} 211,851] 132,363) 250,657} 190,390) 552,312 
Deferred availability items___..._._- * 609,920 65,558} 140,995 49,356 61,428 50,258 22,669 85,901 29,423 15,601 32,716 24,789 31,226 
I 132,193 9,376 51,273 12,241 12,855 4,856 4,317 12,602 3,806 2,898 3,993 3,8 10,112 
Surplus (Section 7)._____........_. 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)____..._.._-- 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies___._....__. 35,993 1,570 9,110 3,000 3,121 1,522 1,690 7,888 1,198 2,069 941 1,847 2,037 
All other Iabilities_............___- 6,833 446 1,610 499 579 395 287 1,394 314 311 263 255 480 
Total Mabilities_.....___._______- 12,431,243] 774,535|4,299,113] 844,739 1,023,572] 500,710) 403,869/2,145,359| 431,493] 298,758] 454,255) 316,903] 937,937 
Contingent lability on bills purchased 
for foreign correspondents____..-- 1,034 76 373 101 95 45 36 120 31 24 30 30 73 
Commitments to make indus advances 17 ,454 2,335 6,299 167 1,350 2,182 354 10 1,001 65 134 302 3,255 
**Other cash’’ does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland) Richmond) Atlanta | Chicago |St Lowts|Minneap.|Kan Ctty| Dalias | San Fran. 
Federal Reserve notes: < $ $ $ $ $ 3 $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent} 4,496,178] 335,645)1,004,522) 328,785 452,246] 203,962} 203,351] 993,787] 187,953) 145,330] 171,649 98,164) 370,784 
Held by Federal Reserve Bank.._. 288 456 15,954) 105,375 17,490 25,069 11,027 19,261 23,202 8,252 3,933 10,719 7,519 40,655 
In actual circulation. ........__ 4,207,722] 319,691] 899,147] 311,295} 427,177] 192,935) 184,090] 970,585] 179,701] 141,397] 160,930) 90,645) 330,129 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,521,132} 356,000}1,010,000} 332,000 454,000] 204,000] 180,000/1,010,000} 174,632} 139,000} 174,000 98,560] 389,000 
| [Suen RRR 16,759 1,144 442 1,775 252 265 1,868 5 264 805 371 920 1,133 
U. 8. Government securities. _..__ BE sdacusd . os I SA ee! Sere ae Be ee SS ee 15,000 THO odéasel “weseee. seed 
Total collateral................ 4,589,891! 357,144'1,017,442' 333,775' 454,252! 204,265' 211,86811,010,520' 189,896' 146,805! 174,371 99,420! 390,133 











United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





















































Datly Record of U. S. Bond Prices| May 1| May 3 | May 4| May 5| May 6 | May7 Datly Record of U. S. Bond Prices| May 1| May 3| May 4| May 5| May6 | aay 7 
Treasury High) 114.13] 114.15] 114.16] 114.28] 114.27] 115.5. | Treasury High} 101.14] 101.20] 101.23] 101.25] 101.30) 102 
4348, 1947-52_...... 2. w.| 114.13] 114.11] 114.12] 114.22] 114.27] 115.2 23s, 1945-47......._.. Low.| 101.14] 101.17] 101.18] 101.25] 101.25] 101.29 
aay lta Close 114.13 114.15 114.16 114.28 114.27 115.2, SE aR an {Close 101.14 101.20; 101.23 101.25 101.30 101.29 
sales in $1, untis___ ‘otal sales in $1, untts ___ 
—_ Nigh 105.6 | 105.11] 105.14] 105.18] 105.20] 105.25 High} 100.2 | 100.5 | 100.7 | 100.10] 100.9 | 100.12 
3348, 1943-45. .._.__._. Low.| 105.6 | 105.7 | 105.13] 105.16] 105.20] 105.25 234s, 1948-51.-........ Low.| 100.2 | 100.5 | 100.4 | 100.9 | 100.9 | 100.12 
ol aie es dani Close 105.6 | 105.11 105.13 105.18 105.20 105.25 eis 5a 91.000 100.2 100.5 100.7, 100.9 100.9 100.12 
sales in $1, nits _ _ 1 11 d oie 
y High} 110 110.10} 110.7 ; 110.16, 110.18] 110.22 High| 99.18} 99.22] 99.23] 99.27] 99.26] 99.27 
eS ae eee Low.| 110 110.4 | 110.7 | 110.10} 110.18} 110.22 2348, 1951-54. ......... Low.| 99.16} 99.18) 99.22] 99.24) 99.23) 99.27 
tees Eide oltles ait [Close 110 110.6 110.7 | 110.16} 110.18 110.22 RS 91.000 eae 99.18 $0.38 60.38 09.24 99.26 09.27 
4n_$1,000 units. _- 19 d $e 
High| 108.4 | 108.7 | 108.13] 108.24 108.25 bows High| 99.15} 99.19] 99.21] 99.23] 99.24] 99.24 
334s, 1946-56__.....__. Low.| 108.4 | 105.5 | 108.13] 108.16] 108.25] ---- 2348, 1956-59- -.....--. Low.| 99.15) 99.14) 99.20) 99.21) 99.21) 99.22 
ety oy SpE \Close} 108.4 | 108.7 | 108.13) 108.24) 108.25] ---- Gusti iaiete 63.40s eae a Se ee ee a8 
sales in A untis._. shee ° os 
5 High| 105.22) 105.23] 105.30] 106 : 106.1" 106.4 High| 97.16] 97.20] 97.20] 97.24) 97.24] 97.25 
33s, 1943-47. -....... {tow. 105.19] 105.22] 105.23} 105.30] 106.1 | 106.4 244s, 1949-53. ......... Low-| 97.14) 97.16) 97.20] 97.22] 97.21] 97.23 
Tota es Spe (Close 105.19 105.22 105.30 106 wi 106.1 106.4, clita eae be imei 1.18 07.39 $7.20 07.38 97.21 97.25 
n $1, untis___ 18 F a all 
ata (High| 102.9 | 102.14] 102.14] 102.19] 102.18} 102.16 Federal Farm Mortgage (High one ----| 102.16} 102.20} 102.16} 102.23 
08, 2081$B i io én tuwe w.| 102.3 | 102.5 | 102.11] 102.15} 102.12] 102.16 3348, 1944-64.-......-. Low.| ----| ----| 102.13} 102.12] 102.16) 102.20 
‘ Tesat Sais outs cans Close 13 103.14 102.14] 102.15) 102.14 108.16 Seiten i000 Close} ----| ---- _s es 102.16 = 
Ales in $1,000 untis - - - 84 ,000 units...)  --- a 
High| 103.3 | 103.1] 103.6°. 103.6'| 103.6, 103.10 | Federal Farm Mortgage (High| 101.18 101.26] 101.29] 102 | 102.1 | 102.2 
Se, 1906-46... dd.nccce Low.| 103.3 | 103.1 | 103.3 | 103.6 | 103.6 | 103.10 3s, 1944-49--.......... Low-| 101.18} 101.26} 101.26] 101.28} 101.31] 102.2 
4 van 44. aN: Close 108.3 103.1 103.6 103.6 | 103.6 103.10 Feast ties tn 91.800 ME a oy cue 101.26 ee nr eG. 102.2 
m $1,000 units ___ / Mi ws 
High ae a 108. 28 105.12 108.17 105.18 Federal Farm Mortgage (High ----| 101.30} 102.6 | 102.10 ----| 102.18 
3548, 1940-43. -__._._._ Low.;  -.--] 105.15 105.16} 105.12, 105.13] 105.17 Ss, 1942-47 ..........-- Low.| ----] 101.30) 102.6 | 102.10) -.-.| 102.15 
— rae ates oie’ [Close ----| 105.15] 105.16} 105.12] 105.13} 105.18 an ean & és nie ane ----| 101.30) 102.6 a ----| 102,18 
a 24, UNS... onion * * o<- o--- nition 
, High} 7777] ...‘| 106.2°| "| 106.441 106.17 | Federal Farm Mortgage (High| ----| 100.28) -..-| ....| 101 ‘ec 
33s, 1941-43___._.____ Low. 7oe2 _..-| 106.2 _..-| 106.8 | 106.12 234s, 1942-47 .......... Low. ----| 100.28 dnow wicot S08 econo 
eS ET aa: eoeal- cenal Se ----| 106.8 | 106,17 Feet cate 00 08 one eae ----| 100.28) ----] ---.] 101 oreo 
ry J x Fanllt pias i ae se ’ a coo ane intl aR 
s High] 103.18] 103.18] 103.24| 103.27| 103 2 oO Home Owners’ Loan High| 101.5 | 101.10] 101.14] 101.17] 101.32] 101.25 
3468, 1946-49_-____.._- {low 103.18] 103.18] 103.22] 103.27| 103.27] _... 3s, series A, 1944-52....{Low-| 101.1 | 101.4 | 101.10] 101.14] 101.19] 101.20 
rie 4uls4e ch colw™ 103.18 103.18] 103.24] 103.27] 103.27! ---- Shien pits an OT. a ae * aie > ee ae eae ae 
ee tigh| 103.131 103.201 103.28| 103.201 104.1'| 1046 | Home Owners’ Loan High| 99.25] 99.27] 99.30] 100 | 100.2 | 100.4 
348, 1949-52--___..... Low-| 103.13] 103.18] 103.21] 103.25] 104.1 | 104.1 2s, series B, 1939-49-..{Low-| 99.18] 99.25} 99.27} 99.28] 99.31] 100 
ried Seale tn Sooo wm 103.13} 103.20 103.23; 103.28] 104.1 | 104.6 gest cates di neo eat 99.25 ann as — on 2 eee 
‘ Misti ..“Vieee | ced | wean 1] 106.2. | Home Owners’ Loan High| 99.14] 99.17] 99.16] 99.19| 99.20] 99.18 
3348, 1941........-.. --{Low-| ___-| 106.4] 106.3 | 106.8 --""! 106.8 248, 1942-44... ---jLow-| 99.14) 99.14] 99.16] 99.16] 99.16} 99.18 
Close} ____| 106.4 | 106.3 ; 106.8 ~~~"! 106.8 Close} 99.14) 99.17) 99.16} 99.19} 99.17] 99.18 
Total sales in $1,000 wentis-- + al 42 ’ ae at Totat sales in $1.000 untis___ 10 16 1 17 27 
33¢0, 1944-46.......--- ton] ieee | ieee | seen | abeckel GOR aal feeae Note—The above table includes only sales of coupon 
Total sates in $1,000 ungget?| 195-4] 105.7, ] 105.14] 105.17] 108-17] 105.25 bonds. Transactions in registered bonds were: 
’ as 3 Treas. 3148 1943-45_105.2 to 105.10|1 Treas. 2%s 1955-60. 100.22 to 100.22 
2%s, 1955-60 fry 100.20] 100.22} 100.23} 100.27) 100.25] 100.26 | 1 Treas. 334s 1940-43__105.11 to 105.11 |1 Treas. 234s 1945-47__101.11 to 101.11 
. 1955-60. -.... aa). 100.12 100.18 100.19 100.38 100.24) 100.24 | 1 Treas. 334s 1941-43__ 105.28 to 105.28 ; 
Total sales in $1.000 unsts 04 "30 162 "73 —- sag * Deferred delivery sale. 


















































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year, 


No 


























United States Government Securities on the New 
York Stock Exchange—See previous page. 








United States Treasury Bills—Friday, May 7 
Rates quoted are for discount at purchase. 








Bia | Asked Bia | Askea 

May 12 1937_....--- 0.50% | ..... Sept. 29 1937._..-._- 0.70% | .---- 
May 19 1937_------- Eero Oct. 61937_-------- 0.80% | __--- 
May 26 1937_.------ 0.50% | -__-- Oct. 13 1937-------- 0.80% | --.-- 

H June 2 1937_-.----- 0.60% | _---- Oct. 90 1087........ 0.80% | -_--- 
i June 16 1937--------| 0.60% | _-... ||Nov. 31937--.-----| 0.80% | _...- 
June 23 1937_------- ‘80% c-cee HiNov. 16 1087 ....-..- 0.80% | =_--- 





July 14 1937........ 60% 
July 21 1937.......- 0.60% 
July 28 1937........ 0.60% 
Aug. 41937........ 0.70% 
Aug. 11 1937.......-. 0.70% 
Aug. 18 1937_......- 0.70% 
Aug. 25 1937.......-| 0.70% 




















Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 7 


Figures after decimal point represent one or more 32ds of 


























@ point. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Askea 
Dec. 15 1941... 134 % 98.23] 98.23||Mar. 15 1940.__| 15¢%| 100.23] 100.25 
Dec. 15 1939_--] 18§%| 100.13] 100.15||June 15 1939---| 244%] 101.28] 101.30 
} June 15 1941__-| 13%| 99.16] 99.16||Sept. 15 1938__-| 244%] 102.5 | 102.7 
Mar. 15 1939__-| 114%] 100.22] 100.24/|Feb. 1 1938_--| 254%| 101.16] 101.18 
Mar. 15 1941_.-] 144%] 99.31] 100.1 ||June 15 1938_-.| 27%4%| 102.13] 102.15 
June 15 1940_--] 144%] 100.6 | 100.8 ||Mar. 15 1938_--| 3% | 102.6 | 101.8 
Dec. 15 1940.--| 114%| 100.2 | 100.4 ||Sept.15 1937---| 344%] 101.5 | 101.7 














Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 











Stocks, Ratiroad & State, Untted Total 

Week Ended Number of Miscell. |Muntctpal & States Bond 

May 7 1937 Shares Bonds For'n Bonds Bonds Sales 
Saturday - - - --- 551,450] $3,708,000 $594,000 $303,000} $4,605,000 
Monday -.--.---.- 638 ,360 5,330,000 991,000 312,000 6,633,000 
TREAT. ..<a<< 869,930 7,758,000 1,175,000 817,000 9,750,000 
Wednesday --- 766,060 7,554,000 955,000 736,000 9,245,000 
Thursday - ----- 755,300 8,042,000 697 ,000 419,000 9,158,000 
Pisces seae 817,045 9,133,000 836,000 477,000} 10,446,000 
I iitenwas 4,398,145) $41,525,000} $5,248,000} $3,064,000) $49,837,000 




















Week Ended May 7 


Jan. 1te May7 





1937 


1936 


1937 


1936 





Stocks—No. of shares-_ 4,398,145 5,564,270 198 
Bonds 

Government_....----| $3,064,000} $3,484,000 $235 

State and foreign - - - .- 5,248,000 6,168,000 150 

Railroad and industrial} 41,525,000} 38,568,000} 1,009, 


,270,690 


,552 ,000 
,986 ,000 


105,000 


225,438,783 


$119,557 ,000 
130,844,000 
1,173,143,000 








$49,837 ,000 





$48 220,000 


$1,395, 





643,000} $ 





1,423,544,000 





* Volume of transactions for Friday, April 16, should have been 1,068,110 instead 
of 1,057,310. This difference of 10,800 shares has been added to the grand total. 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 






































Stocks Bonds 
Date 30 20 20 Total 10 First | Second 10 Tota 
Indus-| Rati- Uult- 70 Indus- | Grade | Grade | Uttit- 40 

roads ttes Stocks | trtals Ratls Rats thes Bonds 
May 7_-| 175.89} 60.63] 29.28) 63.63] 106.38] 108.39} 89.08] 103.30) 101.79 
May 6--| 175.81] 60.32} 29.50) 63.59] 106.05] 108.13) 88.91] 103.30) 101.60 
May 5--| 174.67] 59.05} 29.57] 63.00} 105.94] 108.13} 89.00) 103.34} 101.60 
May 4-_-]| 176.30} 5941] 29.81] 63.52) 105.89] 107.71] 88.59) 103.19) 101.35 
May 3--| 174.59} 58.25} 29.29} 62.67) 105.80] 107.16} 88.48] 103.20} 101.16 
May 1_-! 174.42! 58.26! 29.16' 62.60' 105.81" 107.29' 88.41' 102.99' 101.13 








New York Stock Record 

























































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
May 1 May 3 May 4 May 5 May 6 May 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share| $ per share | Shares Par| & ver share | $ per share ||$ per share|$ per share 
4853 4853) *49 51 493, 493,) *49 50 | *48l2 50 | *4812 4834 200 | Abbott Laboratories...No par} 485sMay 1] 55 Mar 8j| --------| ---- ---- 
*583, 65 | *58%, 65 | *58%, 65 | *58%, 65 | *583%, 63 | *58% 63 | ------ Abraham & Straus....No par} 58 Feb10} 69 Mar 6|]| 42 Mar) 70 Nov 
781g 7812] *78 7912] 7912 7912} 7934 801g} 7934 7934; 80 80 1,600 |} Acme Steel Co._.......-.-.- 25) 63% Jan 6) 84l2 Apr20}| 59 Apr) 74% Feb 
177g 18 178g 1814) 171g 18 17%, 18 173g 17%) 18 1814] 6,800 | Adams Express......- No par| 16 Jan 4) 22% Marll Apr} 15% Nov 
*25 26%) *25 2614] *25 2614] *25 2614] *25 2614| *2553 2614] ------ Adams Millis.......-- r| 247 Mar 2} 28% Feb 3/| 17% June} 35% Feb 
31%, 31%) 32 32 32 3212] 321g 3212] 323g 323g] 3253 3253] 2,700 | Address Multigr Corp.-_-..-.- 10} 30l2 Apri12} 36 Jan 9 221g Jan}; 37% Oct 
23, 284) *25g 234] *2lg 234] *21o 284] *214 234] *21g 234 100 | Advance Rumely - - -- _- No par 212 Apr 20 4%g Jan 26); zllg Jan} 21!g Jan 
72 72 73 7312] 728, 737g| 7414 75 7310 76 7434 76 3,400 | Air Reduction Inc new_No par| 6812 Apr 9} 804 Jan 7j| 58 Apr] 861g Nov 
27g 827 2% #3 3 314 31 33g 31g 314] | 31g 314] 4,300 | Air Way El Appliance..No par 23, Apr 29 54 Jan 25 2 Jan 61g Apr 
*65 100 | *92 100 | *92 100 | *65 100 | *94 100 |*..-. 100 | ------ Ala & Vicksburg RR Co..100} 97 Marl1l1| 100lg Jan22}} 91 Mar!) 103 Nov 
128g 1212} 1214 1214] 121g 1212} 1214 1212} 1219 123%] 125g 1273} 5,000| Alaska Juneau Gold Min...10} 1153 Apr29) 15% Feb25 13 July} 1712 Sept 
ad Tact wie duwetteess: SEW AEE ence pase SOS: foc. SO Pac vege Albany & Susque RR Co..100' --....-.-.' ---------- 178 Aug! 195 
4 41g 4 41g 4 41g + Aig 4 Alg 4 414] 9,100 | Allegheny Corp__-_---- No par| 3%, Apr 26 53g Feb 18 21g Apr 51g Nov 
50 50 4814 50 48 48lo| 4712 48 48 49 50 50 2,300 Pref A with $30 warr_...100' 4312 Jan 2; 59% Feb 11 12%g Jan| 6112 Nov 
*48 5012} 48 48 | *47l2 49 46 471s] *47 49 50 3650 500 Pref A with $40 warr_...100| 43% Jan 5) 59 Febil 12% Jan} 601g Nov 
*47 51 *47 50 | *47 4910] *45 4710] *47 497s] 497, 497 100 Pref A without warr.._..100] 43 Jan 4] 581g Feb17|| 121g Janj 60 Nov 
413, 4273] *41 4119] 41 41 403, 4034) 41 4119} 42 427 900 24% prior conv pret.No par| 40 Apr28} 521g Febis}} 27 Apr] 6541: Nov 
3634 367s} 3614 3614] 36% 37 3612 3612} 3634 36%) | 3634 3714] 1,400] Allegheny Steel Co_...No par| 35l4 Apr28} 4553 Mar 15 267, July Oct 
tie Se ieced WOE Bisasa: Se Poncc 7, *t.. 168 ice Sa Desties Alleg & West Ry 6% ae 103 Apr26} 110 Jan26 1lllg Deo 
*20lo 21 *201p 211] *21 22 2114 *21 211e si 21le 100 | Allen Industries Inc.......- 50 Beet Be Be bee . acbu wdkelcnse conn 
*2281o 23012] 231 232 | 232 232 | 228 232 227 228 | 229 230 1,400 | Allied Chemical & Dye_No rot 224 Apr 28} 258!1gMar 9j| 157 Jan] 245 Aug 
*253g 2534] 25 251g] 251g 2510} 26 2733] 27 2733] 271g 2733! 6,000] Allied Mills Co Inc._..No par| 241g Apr28| 331g Jan16}| 23 Aug) 34 Nov 
171g 1714] 17 17 1714 1714] 16%, 1733] 165g 1634) 17 171g] 4,200 | Allied Stores Corp....-. No par| 161g Jani3| 21% Mar 6 6% Jan} 20's Nov 
*80lg 811g] *801g 81 81 81 803g 8034] 8012 80le} *80 807s 500 5% preferred........--. 100} 797s Apr28| 85 Mar 9 69 Jan} 90 Nov 
644, 653;) 64 65 637g 6514] 60 65 6212 63 6312 64 | 19,300 Allis-Chalmers Mfg....No par| 60 May 5) 831g Jan22|| 35% Janj 81 
*28lp 3212] *281g 3212] *293g 3212] 2812p 2834] *28lo 3210] *2914 3212 200 | Alpha Portland Cem_.._No par| 28!2May 5] 39% Jan 28 19% May| 341! Nov 
614 Gla] *6 61s 6 6 le 61g Glg 57g 57g 5% 61s} 3,800 | Amalgam Leath Cos Inc new 1 47g Jan 5 87g Mar 13 4 Oet 5% Deo 
39 39 | *389 3912} 4014 41 40 40 3934 3934] 3912 3912 800 6% com preferred . .._..- 3414 Jan 5) 5214Mari5j} 31% Nov| 3914 Deo 
10112 10112} 99%, 100 9914 100%; 9814 9913] 9814 9814] 100 100 1,700 | Amerada Corp........ No par| 95 Apr29) 114% Mar 11 75 Jan) 1251g Mar 
8814 8814] 8814 884] 88 88 88lp 8834} 88 8912} 91 9ile} 1,200 | Am Agric Chem (Del)._.No par} 83 Jan 5] 10112 Jan 22 49 July; 89 Nov 
*2534 2612] *257g 26 2534 2534) 257, 2614] 251g 2519] 25%, 2534 500 | American Bank Note.--.... 0} 251g Apri2} 41% Jani6j| 36 Dec} 55lg Apr 
*61 63 | *61 63 63 63 | *62 64 63 63 | *63 64 20 ll ae 50| 59 Apr 8] 75lg Feb 4/| 65 Jan| 73 Nov 
61 611g} 61l2 62 63 6314] 6212 63 6214 63 62 6212} 2,100 | Am Brake Shoe & Fdy_No par| 5714 Apr28} 80% Feb 18 40 Apr) 70% Deo 
*130 138 |*1301g 138 | 130%, 130%/*130 138 |*132 138 | 130% 130% 20 5% conv pref_....... 100} 125 Mar25) 160 Feb 18)| 124 y 1 Deo 
Vote dbl aneg: easel hte “Siedl ehna ahead 6600 unset aneb- Gadel we*¥en SEA cia bhesnedconcasacen % Apr 7 1lg Mar 3l1li ..-- ---- ante sake 
981g 991o} 9914 9934] 993, 1001s] 995g 10014] 100 101 | 10112 101%) 5,000 Anan CMe cisioscedyl 25) 9714 Apr24; 121 Jan 9}/ 110 Dee} 13713 July 
*150 154 | 152% 152%] 154 154 |*153 160 |*153 160 |*154 159 200) PRONG ccccctoscccus 100} 15212 Apr12| 174 Jan 9|| 162 May; 174 Dee 
55% 56 553, 5573] 56 56%) 56 57 57 «57 56 = 57 1,600 Ameniean Car & Fdy...No par| 5ll2 Apr26| 71 Feb 4/| 30° Apr] 601g Dec 
91 91 | *87 9019] *87 91 | *88 9012] *89 Q9O0le] *8814 90 1004 . Pec cctancccusss 87 Apr28} 1041, Feb 4|| 57 Apr] 100 Dec 
89 89 8812p 895s] 89 92 921g 93 91 921e} Qlle 92 3,100 | Amer Chain&CabCoIncNoe par} 72 Jan 5] 9912 Apr20 31 Jan| 7814 Dec 
*126 137 |*130 137 | 133 137 |*127 145 |*131 145 |*131 145 200 Lf. ee Senet 115 Jan25} 148 Apr20j/ 111 Novi 120% Dec 
*98lo 9914] 99 100 {*100 10119/*100 10134/*100 10134] 102 102! 800 | American Chiocle------ 98 ° Apr 26] 1051g Jan 22|| 875s May| 11313 Oct 
*25 35 *23 35 *23 35 *24 35 *23 35 *23 aR Am Coal of N J (Alleg Go). 726 27144 Apr 8 Jan 25 27 Nov; 35% Dec 
18 1810] *18 19 *18lg 1910] 191g 1914] 1834 18%] 18% 19 700 | Amer Colortype Co___._..- 135g Jan 7| 235sMar 3 7ig July} 1614 Dec 
*25 2533) 251g 251g] *25 25lo] 25 25lo| #2438, 25lo] *25 257 400 | Am Comm’! Alcohol Gorp..20 241g Apr 30] 30% Mar 31 2012 July} 35%3 Nov 
2612 2634) 2612 2610) 27 27 27 27 27 271g] 2714 2733} 1,400 | American Crystal Sugar....10) 25l2 Apr26} 335, Jan 21 164 Jan} 32 Aug 
96 96 | *93 9534) *93 954] *93 96 | *93 96 | *93 95 50 6% ist pref.........-.- 100} 9412 Apr 2] 9914 Mar 2]} 89 Aprj 101 Sept 
9% 10 10s 104 1014 1014] 101g 10%} 10 1014 97, 973} 3,100 | Amer Encaustic Tiling new- 1 Sig Jan 4] 13ig Jan 28 31g Apr 853 Dec 
*12 13 115g *12 13 *115g 1219] 12 12 *121g 13 100 | Amer European Secs._..No par} 12 May 6] 17 Jani1& 9% Jan} 1 Feb 
*156 300 156 300 *156 300 |*201 300 |*156 300 |*156 300 | ------ Amer Express Co__....... 100} 225 Mar 4] 225 Mar 4/| 175 Oct| 175 Oct 
8% Ql 8lo 9 9 91g 83%, 91g 8% 9 8% 9 6,000 | Amer & For’n Power...No par 714 Jan 2] 13% Jan 22 612 Apr Mar 
*52 53 53 5334] 521g 5334] 5212 53le} 53 53 54 54 3,600 cote a, I opar| 65114 Apr29| 68% Jan 18 Jan} 60% Deo 
23 2231p] 2333 23%) 24 2414] 24 2414] 231g 2319] 23% 24 ,000 2d preferred_....... No par| 20% Jan 2] 381g Jan 22 12 Apr] 2213 Deo 
*45 50 | *45 491g] #4413 49 | *44 491g] *4234 49 | *44 47 | ------ $6 preferred......-- opar| 44%, Apr28} 58% Jan22}; 25 Apr! 50!3 Dec 
1714 1714 17%} 17 17 175g 17%} 18 18 1812 1812} 1,100} Amer Hawaiian SS Co_-...- 10} 1614 Apr28} 21 Feb 5 13. Jan} 2112 July 











* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. mn New stock. r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 























































































































New York + Chicago + Boston Buffalo + Montreal - Toronto - Cleveland + Indianapolis - Richmond, Va. - Norfolk, Va. 
Volume 144 New York Stock Record—Continued—Page 2 3125 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan 1} Range for Previous 

Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 

Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
May 1 May 3 May 4 May 5 May 6 May 7 Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share 
8 81g 814] 8ig 8%] Sig 81 Sig 814] 8le 81s} 5,500 | Amer Hide & Leather_...__- 1} 61g Jan 2} 11% Mar13 453 Oct Mar 

*413, 4234) 4112 4119] 42 44 42 42 | *421g 43 43 43 1,200} 6% conv pref_..._....... 50} 371 Jan 6} 55% Mari13// 311g Oct; 46 Jan 

*4219 45 43 45 42 43lo] 43%, 44 44 4414] *431g 443g] 2,500 | Amer Home Products_.-.--__- 1 May 4| 5233Mar 3j]| 37 Jan) 51% Nov 
31g 31g] =3lg Ble] = *31g «35g 31g 3le 31g 3l2 3lg 373] 2,000] American Ice_..._.__. No par 21g Jan 5 21g Sept 553 Jan} 
25 25 | *23 265 25 25 | *231g 235g] #23 247] #23 247, 200} 6% non-cum pref______. 100} 17!g Jan 7 24 Jan 
147g 147%] 143g 1433) 14%, 148) 143g 147g] 143, 1434) 141g 1412} 2,400] Amer Internat Corp...No par| 13% Apr 29 15's Nov fj 

*46lp 4733 4719] 481g 481g] 48 4834] *4712 485g] 4853 491g] 1,600] American Locomotive..No par| 42 Jan 4 48%, Dec ||} 

*105 109%|*108 10934/*108 109 | 108 108 | 108 108 | 108 108 RE | Se sittin ak 5a 00} 108 Apr27 12213 Nov 
217% 217%) 221g 2214] 2112 217%] 217, 22 215g 22 2214 23 3,300 | Amer Mach & Fdy Co..No par| 2114 Apr 28 297%, Jan 
9, 9 9% 10 934 101g} 934 97 93, 9%) 9 953} 1,800 | Amer Mach & Metals_.No par} 9 Apr28 15 Feb 
49 4919] 48% 4914] 497, 5lle} 50l2 51%) 50 524] 5214 524] 5,900] Amer MetalCo Ltd._..No par| 461g Apr 29 547, Nov 

115 115 |*112 120 | 115 115 [*115 1197]*115 120 |*115 11912 600| 6% conv preferred____-- 100} 115 May 1 134 July |} 
63 63 63 63 | *63l2 65 | *63le 65 | *64 65 | *631!2 65 120 | Amer News N Y Corp..No par| 62 Marll 69 Nov 
97g 101g] 10 10%} 1014 1012} 10 1033] 101g 1033} 10 1014 | 11,000] Amer Power & Light_..No par 914 Apr 28 14%, July 

*61 67%] *6ll2 66 6212 641s] 6614 6614] 66 66 66 8666 . $6 -=------No - 591g Apr 28 871g Sept 

*52 55 | *53% 55 541g 55 | *56lg 57 561g 5612] 57 57 700| $5 preferred....... 5lig Apr 28 741g Sept 
225g 227g] 223, 23 22g 2234] 213, 2214) 213, 2214, 22 2212] 20,000] Am Rad & Stand San'y. No om 21 Apr29 2733 Jan 

*151 156 |*154%4 156 #1541; 156 |*15414 156 |*154144 156 | 156 156 30] Preferred.............. 00} 153 Apr 16 16513 Aug 
351g 357] 35 3553] 353g 35%] 351g 35%] 3514 36 36 3612) 17,500] American Rolling Mill_...- 25} 33ig Jan 6 37. Nov 
29% 30 ee 3012 3012] *293, 3034] *2912 307s] 297, 3012| 1,200] Amer Safety Razor new.18.50| 28 Apr 29 39% Oct 
231, 24 24 24 2414 2484] #24 24191 2414 2414] 2414 2412} 2,400] American Seating Co_.No par| 2214 Apr 27 28% Nov 
50 = 501g' 501g 5llg' 5012 52 50 50 ' 4912 50l4' 49%, 50l2' 1,860! Amer Shipbulldisg Co. No par| 41 Jan23 451g Dec || 
851g 85%] 85% 8614] 8614 8733] 8534 8634] 7853g 8612] 8614 871s] 18,300] Amer Smelting & Refg.No par| 8114 Apr28/ 105% Mar 11 Jan} 103 Nov 

*142 144 | 143 14319] 1421p 14219]*14219 144 | 14215 14219|*14215 14412 300| Preferred.............- 100] 13812 Apr14| 154 Jan 28|/ 1361g Jan} 1 Mar 

1051346 105"3,6 11051316 10513,6|*10513;¢ 1061s |10513;610512;¢ 1052732 1052732]1052732 1052732} 1,200 126 preterred 6% cum...100] 105 Jan15/ 1071, Apr 7|| 104 Jan| 1081g May 
60 60 591g 5912} 5912 60 5912 5912] 60 60 | *59 60% 700 | American Snuff_......___- 59 Apr 9] 681g Jan29|| 571g Mar| 7312 Jan jj) 

ae ee: eee eee eee, bg a Omen ata 100, 133 Apr 8] 148 Feb 5/| 133% Jan) 14514 Dec 

553s] 551g 56 55 5512). 54lg 55g] 5314 543g] 541g 55 4 16,900] Amer Steel Foundries_.No par) 511g Apr26| 73% Jan21|| 2012 Apr 

*110 11012] 1101g 1101g'*110 11012] 11033 11012] 1107 1107|*111% 113 ~ Preferred.............100] 109'g Apr 7| 115 Jan 20}; 107% Jan) 14513 Nov 
2% «3 31g} 3 3 2% 3 2ip 27g] 28 3 | 53,700 ca ts oinlod colt 24 Apr26| 37% Apri4j] ---.---- cmon angi 
20% 21 —* 22 2214) *2214 221g] 2214 2214] 2212 2212 800 | American Stores__._.. Ne par| 20 Apr 9} 269 Jan20|| 24t3 Dec] 36 Jan 

*455g 461g] 451g 4512] 45 a *4519 4534] 4514 4514] *453g 461g 90 | Amer Sugar Refining.....100| 45 Apr29| 56% Janll|| 48% Apr) 635s Aug |} 

#1301, 131 |*130 131 | 130 130 | 130 130 | 130 130 | 1297, 1297, 400 Preferred__............ —~ 1297%3May 7| 143% Jan13]} 129 Jan} 1 i 
221g 22ig] *223g 225g] 221g 2p] 22g 223g] *22lg 220] 22g 22ig 800 | Am Sumatra Tobacco. . 21lgMar23| 25% Jan 25|| 2053 Mar Jan |} 

162%, 16414] 165 167 | 16914 171 | 169 170 | 166% 16819] 167 169 | 11,100| Amer Telep & Teleg Go. 100} 160g Apr28] 187 Jan 8|| 14913 Apr] 1901s Nov i} 
7934 79%| 78% 7914] 7812 79%] 793, 79%] 7912 8012] 279 79 ,500 | American Tobacco...... --25] 78 Apr26] 99 Jan28|/ 87 Mar 10212 Feb jj 
a” CO 8llg 81le} 813, 82 817% S82I4] 811g 8214] 281 811s} 4,400] Common class B__......25| 8014 Apr27| 99% Feb 4/| 88lg Mar] 104 Feb 

130 130 |*1291g 132 |*129 132 | 131 131 |*129 132 |*128 131 400] Preferred.............. 100] 12812 Mar 18] 1501g Jan 26|| 136 Jan| 150 Mar 
13% 14!g] 137% 13%] 14 141g) 137 14 137g 14 14 141s} 3,700] Am Type Founders tne_...10| 1313 Apr28} 201g Feb 3 87g June} 18 Deo 
197g 2014] 20 2014] 201g 2012} 2014 207%] 203g 20%] 2014 2012 ; Am Water Wks & Elec_No par| 181g Apr28| 2913 Jani1sj}/ 191g Apr) 27% Oct 

*9412 99 | *94l2 99 | *941g 98 | *94lo 98 | *941g 98 | *94lo 98 | _____- lst preferred ___..... No par| 97\g Apr 2] 107 Feb 1]| 92% Jan) 109% Sept 
*95g 10 9% 97s} 10 10 101g 101g 973 10 *93, 10 1,100 | American Woolen_-_--_- No par| 91g Apr28| 14% Jan 18 75g Sept} 11lg Feb jp 

*63l2 66 64 64 65 651s} 65 65 64 641s] 64 6410} 1,200] Preferred...._..... .---100} 62% Apr28} 79 Jan12/| 652% Sept; 70% Feb ji 

eine. Medak bdne Neigh anes) Shieal debe. eae 64k: cael aehk Seek meena Am Writing Paper.......-- 1 33 Aprl10} 1% Jan 22 % May; 2 Feb 

Diks bel ones weed] aud Gaal? daph. abel eéne. asel capetcieeatl ungeul Gann No par| 353 Apr10| 9% Jan22i] 4g Apr} 10 Jan}} 
13% 135g] 13% 1353{ 1334, 1414] 133, 145g] 1212 135s} 1314 1319] 14,400] Amer Zinc Lead & Smelt_...1| 633 Jan 2} 20 Feb23 312 July; 7% Mar |} 

*100 190 |*100 190 |*100 190 |*100 190 |*100 190 |*100 190 | __.._.| Preferred._........... _-25| 100 Jan13| 185 Feb23|| 44 Jan) 78 Deejf 
5773 577%) 57% 58 591g 6212] *6012 6212} 58 60 | *57l2 62 2,500 eS eee 25| 4412 Jan 7| 79%, Feb23/| 24 May) 50 Dee 
507g 517%] 513% 517s} 5134 5333) 5134 53ig} 513g 5314] 523g 531e) 50,000 | Anaconda Copper Mining..50|] 4812 Apr29| 691gMar10j| 28 Janj 55% Nov 
80 80 80 80 813, 813;] *81 84 84 84 84 84 500 | Anaconda W & Cable._._No par| 79 Apri10] 97 Feb23j| 35 Janj 8913 Deo 
1912 195s} *19 20 191g 1191p} 193, 1934) 20l4 21 2034 2114; 2,400] Anchor Cap....-...... No par| 18 Jan 4 Jan 16 151g Jan| 263% Mar |} 

*107 109%) 109 109 |*1065g 10934] 10934 110 |*1065g 10934|*1065g 10914 40 $6.50 conv preferred_No par| 106 Jan 7| 111 Feb13|| 97 Mayj 111 Jan 

*20 25 | *20 25 | *20 28 | #22 25 33 233 24 24 500 | Andes Copper Mining....- 22 May 6] 371g Jan 12 9 June} 43 Nov 
*714 77%] «375g 75g 73% 77%] *71g Bile 75g 75g] *75 8 500 | A P W Paper Co_____. No par} 5lg Jan 8| 10% Feb 10 3 July} 7 Nov 
42 42 41% 413;] 4119 4134] #4153 421,] 42 42 4214 4214 800 | Archer Daniels Midl'd_No par} 40 Apr26| 46 Feb18/| 37 Apr) 50 Jan 

*11634 120 | 11912 11919} 11634 11633] 11834 11834)*117 11834|/*117 118%, 50| 7% preferred._.......- 100] 116%May 4] 121% Feb 8]|/ 118 May! 122 Jan | 

1103g 11012|*110 111 | 110 110 | 110 110 | 110 110 |*109 109% 800 Armout&Co(Del) pt7% gtd100] 107% Jan 2| 111 Mar 6]] 105% Janj 11012 Jan |} 

11 11%} Litg 113g} Lllg 111g} Allg 113g) L1lg 14) 11tg 1133} 20,600 | Armour of Illinois new..-.-.- 5 7 Jan 4| 13% Feb27 45g June} 733 Jan jh 

*90 92 921g 9212} Q2lg 92le} Q2lg 9234] *92 92%) *92 9234 700 $6 conv pref_._..... No par| 81% Jan 2| 991gMar 1||/ 66% Janj 84 Jan 

*..... 208 1%.... 108 F..04. 108 9. BO tonne 2 i oe Se 0 Rte 96 Feb 4] 126 Jan 6]| 104 Aug] 128 Deo 
63 «63 63 «63 6314 641o] 6412 65 63. 65le| 26212 64 4,500 | Armstrong Cork Co_._.No par| 591g Jan18|} 7O0lgMari3}| 47% 6253 Mar 
123, 1234) 121g 12%9} 1234, 12384) 123, 127g} 123, 127s) 12 12 1,300 | Arnold Constable Corp----_- 6| 121g Apr29} 16 Feb27 7ig Jan} 1853 Nov 
1114 117g} 1214 123;] 127% 127] *12 127g] *12 127g] *11lp 1212} 1,200] Artloom Corp 1014 Apr28} 17% Jan 21 81g Jan| 22ig Feb 

*95 105 | *95 105 | *95 105 | *95 105 | *95 105 | *95 105 | -.-.-- Preferred._.______.._.. 95 Mar 2| 97% Feb18]| 95 Jan| 108 May 
1712 1712} 17lg 1712] 171g 1712] *171g 1712] 17 17 1714 171s} 2,300] Associated Dry Goods 153g Apr28} 24% Mar 5j| 1253 Apr| 27% Nov 

*91 #95 | *91 95 | *91 95 94 94 | 794 94 | *89lp 94 200 6% ist preferred --_- 94 May 5] 101 Jan28]| 95 Dec] 112 Oct 

*____ 1147|/*100 115 |*100 115 |*100 115 |*100 115 |*100 115 | -.---- 7% 2d preferred --100| 114. Jan 9} 125 Mar | 98 Feb] 124 Oct 
54%, 55 54% 54g! 521g 54l4l 52 52 *517g 54lol *517g 54 600 | Assoe Investment Co..No par| 49°sMar24| 571g Feb18|! -.-..---| ---- ---- |} 

*97 100 | *97 100 | *97 100 97 97 |*._.. 971s] #948, 97 100 5% pref with warrants..100| 97 Apr29| 106 Feb18j| -.....-.| -.-. ---- |] 
875g 8812] 87 8833] 871g 897%] 89 90%) 88 94 9314 04% 36,900 | Atch Topeka & Santa Fe..100} 69!2 Jam 4) 94%;May 7|| 59 Jan) 881g Aug 
99 99 981g 98lo| 991g 9934} 99le 9934; 99 1001s] 99 1,500 Preferred__.......-_.. 00} 9712 Apr 30} 104 Feb 9|| 90% Jan} 107 Oct 
48 4810] 481g 4814] 481g 4810] 4734 4834] 4712 4910] 4934 3 8.000 | Atlantic Coast Line RR.--100] 441g Jan26| 551gMari7|| 2153 Apr) 49 Dee 
24 24 | *23 2415) 2319 2310] *22 24 | #22 24 | #22 24 200 | AtlG & W ISS Lines_.No par} 23 Apri4}; 29 Mari13jj 11 Aprj 3113 Oct # 

*34lp 38 | *34 38 35 35 | *33l9 3714] #34 38 | *3312 37 100] Preferred.............- 100} 35 Apr 7| 44 Jan18||} 131g Apr) 54% Nov 
31 = 313g] 30% 31 3114 31le} 303g 3133} 301g 3012] 3014 3034] 8,000] Atlantic Refining. ____ -----25| 293g Apr29} 37 Mar 11] 2653 June} 35's Apr 

111% 111%|*110 112 |*110 111 | 110 110 |*1097% 11134|*1097% 11134 300| 4% conv pref ser A 1 110 May 5] 116tg Feb 6|| 109 Sept] 11813 Dec 
1614 16%] 1614 1614] 161g 1614] 1614 1614) 1614 1614) 1614 1614] 10,500] Atlas Corp......-. 16igMay 4| 18!gMa: 6]] -.-.. -.-- ccisteein adic 

*511g 5133) 5llq 513s] 5llg Siig] *511g 5llo] Sllg 51g] *501g 51 500| 6% preferred... 51 Apr 7| 52!gMarl0jj] ....-.--| ---- ---- 
75 754! 76 76 | *75 76%] 7514 754] 76 76 | *72 75 500 | Atlas Powder_.......- 7244 Jan 8| 94 Marlliji] 48 Jan} 84 Nov 

113% 113%/*115 121 |*115 121 |*115 121 [*116 121 | 116 116 50| Preferred__.........__- 113% Apr 26] 133 Jani13j|jz112 Janj 131 Nov 

*14 1459] *148 145s] 1453 1453] *14 15 | *14 1453) 14 14 200 | Atlas Tack Corp par| 14 Apr27| 18!g Jan 9j| 14 June; 301g Feb 
29 29 | *285g 29 | 2912 2912] 2g 295g) *29 2953] #29 303% 500 | Auburn Automobile...No par| 2712 Apr28| 36% Feb 2|| 26%; June) 64!4 Mar 
*614 7 *6l4 673] 653 673] 678 678 65g 673] ~— «6 65 900 | Austin N'shols__...... ee on 614 Apr29| Olg Feb 1 5%3 June} 10'g Jan 

#3613 3873| *36 39 | 39 39 | *38 39 39 39 | *35 39 30] Prior A_......_.-.- 39 Apr26| 6521gMar25/|/ 29igJune] 461g Jan 
73g 719) 73g 75 71g 73g] Ss 67g 1g 67g 6% 673 7 9,900 | Avia'n Corp of Dei(Theynew. , 3 653 Apr28| 9% Jan 12 Apr| 7% Mar 
73g 71 74 7% 714 75g 73g 71a 71g 75g 7ig 75s} 9,900] {Baldwin Loco Works.No par 614 Apr28| 11l4 Jan 2Y 2lg July} 11% Dee 
6 6g 57g 6 5 61 6 614 57g 61g 61g 614 ,500 Assented. ._... ‘ntsipetaiicehatae 5lg Apr 29 91g Jan 30) 233 July 9% Dee 
99 99 9914 9914] *9812 105 | 100 100 | *96 104 | *97 103 300| Preferred__........- .--100] 86% Jan 6] 120 Feb 5|| 291g Apr) 94% Deo 

*96 100 991o 99lo] *981o 10312] *98 102 | *96 102 | *97 103 100 Pref assented__.........-- 881g Jan21|] 120 Feb 5|| 33% July] 9473 Dee 
3334 343g] 3314 3414] 3334 3414] 335g 3412] 3312 35 345g 35l2| 32,400 | Baltimore & Ohio.------- 100} 2053 Jan 4] 40lgMari7|j 15% Apr} 2753 Nov 
B38lg 38l2! 38l4 381g! 38lg 3812! 39 40 393g 3934! 393, 4012! 2,100| Preferred........... .--100] 3333 Jan 4! 47% Mar 17 Apri 4114 Oc jf 

*4014 411g] *4014 4119) *403g 4112] 4014 4012] *40%4 4119] *40l2 4112 200 | Bangor & Aroostook_......50] 40 Apr26} 45 Febllijj| 39 Dec} 491g Feb [) 

103 103 |*._.. 105 | 102 102 | 102 102 |*101 102 {*100!2 102 110] Conv 5% preferred.....100] 102 May 4/ 11013 Feb 8]| ......--] ---- -.-- 
33lg 3414] 3314 3319} 3314 344] 325g 34 325g 33 3253 33 2,800 | Barber Co Inc. .......---- 10} 31 Apr29| 4333Mar 9]| 24% Nov] 3812 Dee 
2712 2712] *27 28 28 28lo| 2719 2719] #2634 27lo} 27 27 700 | Barker Brothers_.....- No par| 25%3 Apr28} 32 Jan2ljj 13% Jan| 28% Now fi 

*38lg 3834] *38lg 3834] 3834 3834] *381g 3834] *38lg 3834] *38ig 3834 20} 5K%% preferred . - -.......-0| 38 Febi7| 42 Jan2ijj ....-..-| -------- | 
281g 28%} 28 283g] 281, 2g} 28 287g] 2714 2s} 271g 28 | 13,500] Barnsdall Ot) Co_........-.- 5| 261g Jan 5| 35% Feb Ij} 141g Jan} 28% Dee 
15%, 16 16 16 153, 16 16 16 16 16 1534 1534) 1,900] Bayuk Cigars Inc_._.- No par| 15 Apr28| 20% Jan16}| 16% June} 2214 Nov jj 

*1111g 114 |*111!g 114 |*1113, 113 |*1111g 114 |*111lg 114 |*1111g 114 | _.___- lst preferred___-- _.----100} 111% Apr19} 114 Feb 2]| 110 Mayj 115 

*2419 25 25 25 25 25 2419 25 | *24 25 2419 24le 600 | Beatrice Creamery... -..-- 25| 23%, Apr28| 28% Feb 9 18  Jan| 28% Nov |} 

10233 1023s] 10212 10212} 10212 10212] 10234 10234]*102 10314]*102 10314 600 $5 pref w w__.__...- No par| 101% Jan 6| 105% Mar 8|| 100 Aug] 105 July jf 

*40 1g 4210] #4019 4219] 4214 4214] *403, 42 41 41lo} *40 = 401g 70 | Beech Creek RR Co....-.- -50| 401g Jan 5) 4314 Feb19|j 35 Feb; 427, Oct 

*108 109 | 109° 109 | 109 109 |*109 112 |*109 112 |*108 112 300 | Beech-Nut Packing Co-.--. 20] 105 Feb 5] 112 Mar30j] 85 Febj 112 Deo 

*12Q1o 12%] 1234 12%] 125g 125g] 125g 131g] 1212 1253} 125, 125s! 1,300] Belding Heminway Co.No par| 12 Apr29| 15% Feb 5]| 13 Deo} 16% Mar 

*853, 891g] *86 891g] *86 S88lg] *853, S88lg] *8534 S88ig] 865g 865g 100 | Belgian Nat Rys part pref_...| 84 Jan 6} 87 Mari7|| 83 June} 891g May 
213, 22 215g 217g] Qlle 217s] lle 215g} 2lig lls} lig 215s! 8,700] Bendix Aviation. .........- 5| 203, Apr28} 301g Febiljj 2153 Jan| 32% Oct |} 
203, 2073} 2053 2034] 2034 2073] 205g 2034] 2053 2034] 203, 21 3,100 | Beneficial Indus iaan..e par| 203g Apr29| 23% Jan 5]; 20 Jan| 25% Oct 

*53«§410] 53 53 53 53 | *50 53 50lo 41 | *51 = 55 400 | Beat & Co..-.....-. o par| 50lzMay 6] 62% Jan 8|| 48 Jan| 72 Nov 
85 86%} 85 8653| 86 873s] 8535 8734] 853g 867%] 865, 871s] 28,200] Beth Steel new (Del)...No par| 73 Jao 4| 1051gMarili| 45% Aor 
18lo 18%] 18l2 1834] 185g 1873] 18% 1834] 1834 183%) 1834, 187, 9 5% preferred. .........- 20} 18!2May 1' 20 Jan 18|| 168 Apr Dee || 

*116 11719] 11753 118 | 118 118!9|*1173g 11784] 11714 11714] 11714 11714 7% preferred.........- 100] 117 Apr29 .cvlg Feb 16]| 107tg July| 13513 Nov 

*53lo 56 55s 55 551g 5612} 57 57 571g 571lo| *551q 5719 500 Bigelow-Sanf Carp inc. No par| 52 Apr 8] 69% Feb10j| 23 Jan] 6513 Deo 

*3012 31 31 31 | *31 3219] *3012 307%} 3012 31 311g 3134] 1,500] Black & Decker MtgCoNo par} 28 Apr28| 38 Jan21|| 28% Deo! 23413 Dee if 

° i 

















————— 








* Bid and asked prices; Do sales on this day. t In receivership. a Def delivery. n New stock. 7 Cash sale. z Ex-div. y Ex-rights. mae Called for Linn man 
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May 8, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 1 May 3 May 4 May 5 May 6 May 7 Week Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
24 2434; 24 25 243, 2512} 25 253g) 24% 25 25 2512} 5,000 |} Blaw-Koox Co_....--. No par| 22 Apr28| 297g Mar 10 141g July| 247g Deo 
i *26 3012] *271g 32 | *2653 32 | *26 32 | *26ig 31 | *2612 31 | --._-- Bloomingdale Brothers.No par| 28 Feb26| 321, Jan 7|| 184 May| 381g ov 
*87 8973] *87 897s] *87 897%] *87 8973] *87 8973} 87 87 20 | Blumenthal & Co pref_.-..- 100} 87 April10} 9412 Jan16}} 77% July} 120 Oct 
3712 38 381g 39 38 3834] 377g 3773} 3712 38 37l2e 38 4,500 | Boeing Airplane Co_...-...- 6] 3353 Jan 4) 49%3,Mar 3 16% Apr| 37% Dec 
*42lo 4314] *43 44 *43 4419} 43 43 43 43 *43 441g 200 | Bohn Aluminum & Brass....5| 40%3 Apr 8) 48\g Feb13 401g Dec] 631g Mat 
*86lg 90 | *88lg 90 | *86lg 90 | *86lg 90 | *86lg 90 | *86lg 90 | .----- Bon yk class A.....- No par| 85\4Mar22; 93 Jan22/| 801g June} 10014 Apr 
*443, 45 *443,g 45 45 45 45 45 45 45l4} 4514 454 150 |) >see No par| 41%Mari2; 46lg Apri3 39 June} 47 Nov 
247, 253g] 25lg 2533) 2514 2573) 25% 26 25%, 26 253g 25%4| 7,700 | Borden Co (The)-.-...--..--. 15} 2412 Apr28; 28 Jan18 2553 Jan| 32% Aug 
403, 4153} 405g 4112] 414%, 4144) 411g 421g} 4012 4114] 4114 4153} 14,000 | Borg-Warner Corp..-.-...-.-- See Sea. Se BORE ccc coset cand skeen 
12 1214] *1112 1214] *11% 1214] 1214 12'l4] 12 12% 121g 127g} 1,000 | Boston & Maine._........ 100 814 Jan28/ 15%, Mar 23 6 Apr! Illg Jan 
*21p 314] *2lg 3lg] *212 31g] *25g 3la| *25g 3lg] *28, Big] .._--- tBotany Cons Mills class A_50 2% Apr 15 412 Jan 11 lig July 51g Nov 
157g 161g] 16 163g} 1614 1634) 1612 1673} 1614 1612} 1614 16% | 10,800 | Bridgeport Brass Co...No par} 15 Apr28} 2314 Feb23|| yl2ig July; 18% Feb 
hs ee ae, eet chen wage onia «shel Mhee sen Seek ‘aaeel ocuaee SE EEN es ‘46 Apr 27 TEA WPS dune cesel onan ace 
46 4610} 45lo 4534) 45lo 463g] 4512p 4653) 45 45%) 453, 46 7,700 | Briggs Manufacturing.No par| 45 Apr29| 59% Febil 4314 Apr| 647g Mar 
*46 48341 48lp 4819) *47 4910] 47le 48 4712 4712} 4712 4712 600 | Briggs & Stratton..... No par| 437g Mar 30} 531g Feb13 47 Dec} 69 Apr 
*41%, 42 41% 42 41 41 41 4234] 423, 4234) 427g 4273} 1,500/ Bristol-Myers Co_.....-..-- 41 Apr22| 47 Jan23 41 Jan} 50lg July 
43, 4% 47%, 47% 473 5 47, 473) *47, 5§ 43, 47s| 1,100] Brooklyn & Queens Tr.No par 4 Apr27 8 Jani3 41g Jan| 12% Mar 
231g 2334] *23 24 231g 235g] *2319 24 | *231lp 24 231g 24 700 Preferred_.......-.- No par| 22% Apr27| 381g Jani4/} 33 Dec} 5l!g Mar 
331g 3414] 337% 34 34 34 34 343g] 337g 34 317g 337%} 8,500 | Bklyn Manh Transit...No par| 31l%sMay 7; 53 Janil2 40% Jan| 5814 Sept 
*83 90 ' *85 88%' 87lp 8712' *85 8734' *82 85%' 82 83 300 $6 preferred series A-No par’ 82 May 7! 1024 Jan 2 97% Feb! 106 Oct 
3314 3314] 341g 3434] 343, 3434] *3334 343g] 343g 34lo) 34 34g 900 | Brooklyn U olon Gas...No par] 3212 Apr30¢ 52% Jan 14ff 4413 Mayf 567 Oct 
46 46 *46 4834] *461g 4834] *4514 4834] *451g 4834) *46 47 100 | Brown Shue Co_.....- No par| 45!gMar30; 50 Jan 7 45 Sept} 655s Jan 
1 191g 191g} 19 19 183, 1912} 1834 193g] 18lp 18% 1814 18%] 2,300 | Bruns-Balke-Collender.No par} 18 Apr28| 2412 Jan11 8ig May| 221g Deo 
18 183g} 181g 185g} 173, 181g} 183g 18le} 1814 1812] 1853 187s} 2,700 4.3" innate eecaiel 5 167g Apr29| 25% Feb 3 87g Jan} 21% Dec 
*101 108 |*104 108 |*105 108 |*10314 108 {*103!4 10712] 10712 10712 10 preferred new...-.--. 100} 10712May 7] 117!g Mar12|} 1071g Sept) 115 Sept 
9%, 10 10 1014 97g 101g 97g 10 9% 10 97g 10 7,900 Budd &  f -*. =e No par 9 Apr28| 14% Janil 9ig Jan| 1573 May 
*71 747g) *70l2 7673) *71 767s| *711g 877s) *721g 877%) *721g 75 | -..--- 7% preferred 100} 73 Apr26} 98 Jan 7 85 Jan] 115lg Sept 
9 91g 9 914 9lg 9 9 93g 87g 9 914 93g] 4,500 Budd a cin arena 8 Apr28} 13 Febl15 833 Apr} 14 Mar 
56 5614] *5514 56 557g 5573] 551g 561g] *541g 5512} 5514 551g] 1,200 | Bulova Watch......-- 501g Apr 9} 6514 Mar 2 lllg Jan} 5953 Deo 
34 34 333, 3414] 3414 343s] 34 34 331g 3334] 3312 3412} 1,900 | Bullard Co___........ pa 3llg Apr28} 45l Jan 18 20% Apr} 3513 Deo 
27 271o| 2712 271e! 27g 2712} W7le 273i 27lg 273g} 27 27%3| 4,500 | Burroughs Add Mach..No par| 2614 Apr30| 3553 Feb 9 25 Apr] 34!g Oct 
8 8 8 8 *8 84 773 «77g 8 8 *71lo 8 400 | tBush Terminal_-.__-- No par 7 <Apr28} 11% Jan29 21g Jan 9 Mar 
*28 32 | *2814 33 | *28l4 33 | *27 33 | *28 31 _ — & Pe eee TNE. ...6ccnccons 00} 25% Apr 9} 39 Feb 1 8144 Jan} 331g Deo 
321g 321g] *29 33 *29 33 *29 34 *29 32 *29 34 20 | tBush Term Bldg gu pf ctfsl100| 24% Jan 7| 45% Feb 1 141g Apr| 31% Nov 
15 15 147g 15g} 15 1514] 151g 15ig} 15 15lg 15 Lee) 2 be Bec wcocesececcece 10} 131g Jan 5| 184 Mar 2 131g Dec| 16% Nov 
305g 305s] *30 307s} 3014 31 *30 31 3014 30%) 301!2 3012 800 5% conv preferred....... 30} 29% Jan 4) 3614 Mar 3 293g Dec} 33'4 Nov 
553 6 573 «6 57g 6 lg 55g B84 5% = 57g 57g 57s] 4,600 | Butte Copper & Zino......-.- 5 4le Apr 28 914 Feb25 253 Jan 653 Mar 
24 243g] 2419 2434) 241g 2419] 2319 243g) 23lp 24 237g 243g} 2,100 | Byers Co (A M)..-...-. No par| 2212 Apr29| 33%Ma. 9 161g Apr} 291g Dec 
*711o 757s) *711g 75 72 7234) 73 74 7373 74 74 74 180 | AE SSA 100} 72 May 4} 91 Janill 541g June} 88ig Dec 
#293, 30 293g 29%; 30 30 2953 2973] 293, 29%) 30 3014] 1,000] Byron Jackson Co_._.. No par| 27 Jan 5| 34%Mar 2 22 Apr) 33% Oct 
*407, 4112) 404 41 41 41 4114 4114] 41 41 40% 41 1,600 | California Packing....No par| 37 Apr29| 48% Feb 2 3014 Apr} 48% Deo 
*50%s 51 *50%g 51 *503g 5034] 5014 504] *50 5012] *50 5012 100 5% preferred.......-.--.- Sor SO Weert SO REO EL coca cass] cate cece 
3% «4 37 «4 4 4g 4 4/ 3% 4 3%, 4 | 12,9001! Callahan Zino-Lead_......-.- 1} 2% Jan 4| 61g Feb25 5s Jan| 3 Nov 
1312 137g] 135g 137%] 1384, 144] 14 143g} 135g 1414 14 141g] 11,700 | Calumet & Hecla Cons Cop..5] 12 Apr29) 20lg Jan12 6 Jan} 161g Nov 
27%, 28 28 2833} 28 2814] 275g 2814] z27lo 277g] 277g 2912] 2,800 | Campbell W & C Fdy..No par] 2714 Apr30| 37% Feb 13 30 Jan} 40\4 Apr 
29 2914; 28 2834) 29 3033} 29 2914; 29 29 281g 29 8,200 | Canada Dry Ginger Ale-_-.--- 5] 25l2 Apr28} 3814 Mar 19 103g Apr| 30% 
oe,” Se en ae ee ee. ee a ae 55 = 55 10 | Canada South Ry Co..-.-- 100} 55 May 7] 61 Janil4 54 Jan} 60 Aug 
13 1319} 1314 133g] 1314 1312] 1314 1312} 1314 14 137%, 141s} 24,300 | Canadian Pacific.........- 25) 1214 Apr29) 17lgMar 6 10% Jan}; 16 #£¥Feb 
} 50 50 50 50 493, 4934; 50 50 *48l, 50 *4814 4901p 400 | Cannon Mills....-.--- No par| 48%, Apr28}° 6llg Jan 9 37 Apr| 68% Nov 
Ni *151g =1534] *151g 157g] *151g 157s] *151g 157g] *151g 157g) *15lg 15lg) ----.- = Admin class A...... 15 Jan 4} 18lgMaril 12% May| 18g Feb 
*51 53 *51 53 *51 53 *51 53 *51 53 *51 Oe S wikis 2 Eh iincckiedsemeo< 50 Feb 6) 52% Jan 2 45% Jan} 53 Nov 
05 RS IE fe RE ee er Carolina Clinch & Ohio Ry. io 99 Jan 5) 102 Feb 8|} 87 Janjz100 Oct 
*100 104 |*100 104 |*100 104 |*__-. 104 |*101 10212/*101 10312) -.---- ES EER 100 Mari9} 106 Jani18}; 91 Jan} 103% Dec 
8 812 85g 884 8%, 869)! 83, = 87, 81 9 8le 8ls/ 8,500 Casriens & General Corp-.--- 1 7 Jan 6 912 Apr 20 6%, May 9% Feb 
168 16810|/*164 168 | 166 16612} 166 166 | 165 167 | 16712 17012] 2,500 | Case (J I) Co_-_--.---.-. 138 Jan 4] 176lg Feb 9/| 921g Jan) 186 June 
*120 13512/*120 13512|/*120 13519]*121 13512/*120 128 |*121 128 | _..--- Preferred certificates....100} 116 Mar 24/ 129% Jan 22); 116 Jan} 143 July 
8812 90 9012 Q9Ole} 90%, 931g] G2leq Q2ie} 913%, 91%} 90 917s} 4,000 | Caterpillar Tractor....No par| 85lg Jan 5} 100 Feb 1 54% Jan| z9l1 Nov 
36 365g] 363g 371s 7 38 377g 38le] 39 40 401g 40%4] 66,100 | Celanese Corp of Amer_No par| 2653 Jan 6} 40%May 7 21% May| 32% Jan 
*111 113 112 112 |*105 112%g/*110 112%9/*111 11212/*111 11212 100 Tt SE ccceaneges 00] 10612 Jan 6] 113!gMar 4/} 106 Dec} 110 Deo 
41%, 4134) 423, 4234) 4112 4219) 411g 42 4012 4134] 413g 4154) 2,100 | Celotex Co___........ No par| 36g Jan13) 48% Mar 8 19 Apr] 39% Deo 
75 77 7712 78 *75 7712| 76le 77 76 7612} 76 7712 350 5% preferred........-.- 100| 74%, Apr26} 82lg Jan 7 54 May! 86 sept 
*34 3434) 34 34 *33 34 *33lg 3434] *33lg 35 *33%3g 3434 600 | Central Aguirre Assoo._.No par| 33 Apr28} 3914 Jan 12 25%g Jan}; 37!3 Dec 
83g 8% 83, 85g 8lp 85, 814 83% 8l4 814 8 812} 5,300 | Central Foundry Co..._..-- 1 7lg Apr 28] 1253 Jan 28 65g Nov 9lg Deo 
*101 102 |*101 102 101 101 {*101 102 101%, 10134}*10144 10234 20 | Central Ili Lt 44% pref_.100} 1001g Apr 28} 10714 Jan26/| -.-..-..--| ---- ---- 
*30l2 3112] *30l2 3112} 30 30%} 30 30 30 30 29 29 600 | Central RR of New Jersey_100} 28 Apr29} 41% Jan15 35 Apr| 57 # 4¥Feb 
WMl6'2 1612! *15 1612! *143, 1612! *1434 1612] *14% 1612! *1434 1614 100 | Central Violeta Sugar Co_..19|] 14% Apr29| 24% Janlli] -.-.----| ---- ---- 
*11 12 *1034 1214] *111g 1219] lle 12 *115g 12 *11 12 200 | Century Ribbon Mills_.No par| 101g Feb23} 1412;Mar 3 61g Apr| 12 Nov 
*103 10434/*103 10434/*103 104%) 103 103 |*10112 105 |*101 105 10 Ps cdcmiphtcdhanee 100} 103 May 5] 115 Janl4 971g May| 10812, Oct 
68 6834; 673, 68 673g 6814] 6612 6712} 6514 66 66 6653] 4,200 | Cerro de Pasco Copper.No par| 6214 Apr29| 8633 Mar 10 47% Jan| 74 Nov 
1714 1710} 1714 1734" 1714 175g] 17 1712} 167% 17's 16%, 171s} 3,300 | Certain-Teed Products .....- 1 16144 Jan 6| 235g Feb 10 814 June} 1914 Mar 
*70le 75 *70lo 72le} *70lo 71 *70lo 71 7012 7012} 7Ole 7012 90 6% prior pref.......... 100} 67% Jan 6) 82 Feb10 571g Sept; 721g Deo 
7 10912} 10814 109 |*10812 109 | 109 109 |*10914 110 | 10914 10914 40 | ChampPap & Fib Co 6% pf100} 108 Apr29} 111 Feb 4// 101 Mar} 111 Deo 
54 5414 54le} 541o 54384) 543, 55 55 55 553, 5714} 1,800 I cnmanemed No par| 35le Jan 4| z60!2g Apr 13 19 Aug) 38% Deo 
036 2910] *22 29 28 28 | *231g 29 | *2314 28 | *25 27 100 | Geechee? CBD. ..ccccccccccs 5| 28 May 4} 48 Febi13/| 22% Jan} 691g Apr 
*84 85 85 85 841g 84le] 84 85 84 85 82 86 2,100 | Chesapeake Corp-..-...- No par| 78% Mar30} 90!12Mar 6 59 Jan} 100 Nov 
591g 593g} 587s 59121 59 593g! 5838, 594) 58 58341 5812 587%} 19,700 | Chesapeake & Ohio.......-. = 5653 Apr28} 687% Mar 4 61 Jan) 77% Nov 
95 95 *9419 Q5le] *94l2 Q5le] *95 95le} 95 95 95 95 500 Preferred series A_..... 01 Ape Zi 100 MAPLIN cece coc! cove «see 
*3lo 4 334 334) *3lo 4 334 3%] *3lg 334) *312p 35g 200 | tChic & —— Ill Ry Giz-~"iee 2% Jan 6 4%, Mar 16 14g May 34 Jan 
1012 1012} 10%, 1034] 105g 10%} 10 1012} 1012 105s 1012 10%} 1,600 6% preferred.......... 100 67g Jan 4| 131g Mar 17 2% Jan 8ig Dec 
2%, 234 25g = 25g 25g 825g 27g 27g] *2% 3 2% 3 2,100 tChicaso Great Western. _100 23, Jan 2 4 Mar 8 ly Apr 25, Feb 
14 1419} 138, 1334] 133g 133g] 1312 1334) 1312 14 14 145g} 2,700 1 eee 100} 12 Apr28} 18%4Mar 6 4 Jan} 1453 Dec 
*8l4 Slo} *8 Slo} *8 Slo} *8 81g 8 8 814 88g 50 | tChic Ind & Louisv pref. ..100 8 Apr29} 11% Jan 22 6 May| 12 £Jan 
*2614 2714] *26l2 2712} 28 28 2773 2773) 2778 2773) *27 2712 300 | Chicago Mail Order Co_._.- 5| 27 <Apr28} 32 Jan20|| 2533 May| 3373 Nov 
24 2% 214 214 214 233 23g «=23g] = #214 233 23g 233} 1,300 a a St P & Pac._No par 2 Jan 4 314 Mar 18 llg Apr 27%, Feb 
51g Bla 5lg 5g 5ly 58g 53g Hla 514 Ble 5lg Bbg O00 | BEE .0<acccesunee 45g; Apr 28 714 Mar 17 27%, Apr 57g Feb 
43g 43g 45g 434 45g 47g 47g 47g 45g 484 5 5 3,900 $Chieaso & North Western100 3lg Jan 2 63g Mar 4 21g Apr 473 Feb 
1419 1419} 141g 141g] 14lp 14le] *14lg 14lp 14lp 15 15!2 16 2) | SE dacadanducnee lllg Jan 6 191g Feb 17 6% May 1253 Oct 
233, 2333] 2310 2414] 237g 241g] 2414 2414] 241g 28%) 2753 29 15,400 | Chicago Pneumat Tool_No par| 21 Apr28} 33 Feb 9 2ig Apr| 247g Deo 
59 =659 5912 591o' 59% 61le! 61 613,1 62 641g! 6312 641s! 4,200 Conv preferred. _.... No pari 587s Apr30| 701g Jan25|! 40% May| 651g Deo 
21p «27g 27, 27% 27g Qs} *27% 38 27g 27, 27g «27 900 | tChic Rock Isl & Pacific_._100 2ig Feb 16 35g Mar 17 1lg Apr 3 Feb 
75g, 8 7% «68 *7lo 8 734-784 7\4 734 8 8 1,500 7% preferred 100 63%, Feb 2} 101g Feb 19 31g Apr 8 Jan 
653 7 *6lo 673] *6lo 678 6lo «6% 614 614 7 7 1,300 6% preferred 00 51g Apr 28 8% Mar 8 314 Apr 8 July 
*20 21 *20 21 *20 21 *20 2012} 20 20 1934 19%, 200 | Chicago Yellow Cab...No par| 19% Apr29| 2712 Jan14 19% Jan} 3253 Oct 
15% 15%) 16 16 161g 161g] 161g 161g} *16!g 17 *1614 16%, 400 | Chickasha Cotton Oil_..-_- 10} 15%May 1} 22ig Jan 29 ™ Sept; 3014 Jan 
13 13 *123%, 1314 1314 13% 12%, 12% 13 13 13 1314 1,500 t Gree ec ct cescececs 0 par 1214 Apr 12 157g Mar 3 Jan 14%, Dec 
*53lo 66 *52 63 *52 63 *453, 63 *45%, 63 + > he, meee Chile Copper Co_........- 25| 46lg Jan22} 80 Maril 95 Jan} 561 Dec 
1135s 1153s] 1135s 11514] 11414 116 | 1145g 11614] 114%g 11612] 11534 117 | 34,400 | Chrysler Corp......-.....- 5) 10912 Apr 28} 135\4 Feb 11 85lg Jan| 138% Nov 
1914 1914 1912 1919] *1912 1934] 1912 1912} 1912 1912, 19 1919} 1,800 | City Ice & Fuel__..._- No par| 18% Jan 4) 21% Feb18 1544 Jan} 23 Nov 
837g 837g, *84 84lo} 84lo S84lo} 85 86 85 85le| 85le 86 740 Ul eee 1 837g3May 1] 92 Feb18 727, Jan} 89% Nov 
*6llo 70 | *62 70 | *62 70 | *62 70 65 65 62 62 20 | City Investing Co_....-... 100} 60 Febi16} 70 Feb23|; 45 Mar) 50 Nov 
734 8 Tle 8 Sig 8lg *714 Tle 73g Tle 778 ems Ft 2 . eee - 7 Apr28} 1053 Mar 1 4% Jan} 13ig Nov 
*36 363s! 357s 36 36 3712} 3614 3714] 36% 37 3634 3934) 5,700] Clark Equipment--_-_-_- No pa 3214 Apr 7} 39%May 7!I| 23% Jan} 46!g Mar 
ee 6. ee ee a Rn bbe Ee ee ys CCC & St Louis Ry Co pf foo 100 Mar 25) 10312 Apr 5)| 90 Feb/| 98 Oct 
4107 107 10712 10712} 10714 10714] 10712 10712} 10712 10712] 107 107 140 | Clev El Illum Co pref_.No par} 105 Mari9} 113 Jan 7|| 107% Jan} 141% Dec 
3912 40 *39 40 404 41 417g 417g} *39 40 *39lo 40 1,600 | Clev Graph Bronze Co (The)-1} 35 Jan 5) 44% Apr 22 33 July} 47! Oct 
*85lo 88 | *85lo 88 | *85lo -__-] *85l2 88 | *85l2 88 *85le 88 | _..... Clev & Pitts RR Co7% getd_50| 86 Apr23} 90 Jani4|; 82 Feb} 90 Deo 
Wasls ....) S48le ....) SOBie ....] PSRs .2.0) “OB <ncct SESIQ 225+] «.-.55 re 50| 471g Mar31} 501g Feb 26 48 Mari] 5l Oct 
88 88 86 86 | *86 89 | *88 89 88 88 8712 90 700 | Cluett Peabody & Co..No par| 78 Jan 2] 985g Feb 11 48 Apr| 7714 Deo 
*127 129 | 129 129 |*127 1287s] 1287g 129 |*127 129 |*127 129 60 ee ae 00} 126 Jan 4| 130% Feb18/| 124 Jan] 129 July 
*153lo 155 154le 155 156 1595s] 161 162 16112 162 161 161 2,000 | Coca-Cola Co (The)...No par| 12212 Jan 6} 170!g Apr 2 84 Jan} 134 Nov 
*58 59 ¥*58 58le] *58lg 59 5814 5814] *58lg 58%) *58lg 59 100 ees No par| 57 Jan 6) 584 Apr 7 5553 Jan| 58 Nov 
21% 22 22 2214! 22 2214! 7217 22igi 2llg 22 215g 2173! 5,000 | Colgate-Palmolive-Peet No par| 191g Feb1i| 25% Mar 19 13 June} 21% Dec 
*1021o 10414]*10212 10414] 10212 10219]*1017g 10312]*1017g 10212] 10212 10212 600 6% preferred__........100\710244 Mar 4] 10412 Jan 6|| 100 Aug] 10612 Feb 
537g 5414) 55 56 551g 5634] 56lo 5734] 5634 5734] 5612 567s} 4,700} Collins & Aikman_.-_-- No par| 51%g Apr28; 623, Feb 13 391g Apr Nov 
*110 112 |*111 112 |*111 11119} 112 1121g] 11119 11112} 11012 11012 110 5% conv preferred . ....100] 1081, Mar 29} 112% Mar 11 eece coesl s06é e008 
*40 45 | *40 44 | *40 44 | *40 45 | *35 42 la le eM Colonial Beacon Oil_._..No par} 26 Jani8} 45 Apri2 844 Jan}; 30 Oct 
3714 3714] 3712 3753] 36% 3734] 3714 3714) 37 8734] 3753 38 3,700 | Colo Fuel & Iron Corp.No par| 36 Apr28} 517% Feb10|| 2814 Sept] 48 Dee 
*19 - Qle| *19 23 | *1919 207g] *191g 21le] 211g Qlle} 2llg 21% 60 | Colorado & Southern__--- 100} 201g Apr30} 2714Mar 5 19 Dec} 36%, Feb 
23 23 *2114 2334] 2114 21lo] *22ig 2334) 233g 231g) *21 2334 120 4% 1st preferred___.__- 100} 21l4May 4) 30 Janil4 191g Jan| 37% Mar 
*211p 2319] *2119 2310] *21l2 2319] *22 2319] *22 2319] *22 231g} -.---- 4% 2d preferred___..__- 100} 21l2 Apr28} 29 Jan25 16 Jan| 36 Mar 
*113° 117 |*112 117 | 114 114 [| 116 116 |*115l2 117 |*116 120 200 | Columbian Carbon vtc No par| 11214 Mar 12} 125% Apr 1 94 Jan] 13612 Aug 
311g 3214] 31 32 31%, 33 331g 341g} 335g 34 3414 3453] 4,400 | Col Pict Corp vt o_....No par| 31 May 3] 391, Jan 20 31 May] 745!g Jan 
*41 425s] *40 4253] *41lp 4219] *411o 4219; *4119 4219] *4112 4219] -...-- $2.75 conv pref__..- No par} 41 Apr 7} 46lg Jan 20 391g Dec] 514 Jan 
1312 137s] 133, 141g] 13% 1414] 137g 143g] 13% 14 131g 1334] 31,000 | Columbia Gas & Elec_._No par| 1212 Apr28} 207, Jan 14 14 Jan| 231g July 
*933, Q4lo] *933y 9410] 933, 9334] 9412 9419} 9414 95 95 95 500 6% preferred series A__.100] 93%, Apr30} 108 Jan 8|| 901g Jan} 108% Oct 
*75 9153! *75 9012] *75 90144) *75 90 | *75 90 | *75 90 | -.---- 5% preferred_......... 1 90lgMar 9] 101 Jani14|| 80% Jan| 103 Aug 
61% 6212} 613, 63 62 6273] 62 6253] 6214 63 6312 6412] 7,300 | Commercial Credit......_. 10} 56% Apr 8| 6914 Jan 8/| 44 Jan| 847% Sopt 
*10514 110 |*106 108 | 106 106 | 105 106 |*105 10978/*106'4 111 300 4%% conv pref_._._._- 100} 100 Mari5\ 114 Jan12/| 100% July} 128 Nov 
67 671s] 6712 6814] 6712 6734] 6733 6773; 6714 6734) 6714 68 5,500 | Comm’l Invest Trust_.No par| 63l2 Apr28/ 8014 Jan 26}} 55 Jan} 91% Nov 
*104lg 10712}*105%4 10712] 106%, 10634]*10634 10712|*106%4 10712] 10712 108 300 $4.25 conv pf ser '35.No par| 104 Mar27/ 120 Jan25]| 97 Jan] 136 Nov 
1512 1534] 153g 1633} 16 1614] 153, 1573} 15% 16 15% 16 8,700 | Commercial Solvents..No par} 1453 Apr28} 211 Jan 21 1414 June Feb 
253 234] 25g Ss 234] dg S284] 9S By gl «= 28g 234 27s} 23,500 | Commonw'Ith & Sou.._.No par| 2l29 Apr 27 4ig Jan 13 214 Apr} 5lg Feb 
52% 53 53 5310] 54le 5614] 5512 56 54 56 541g 5412} 2,300 $6 preferred series_..No par} 50 Apr29]) 7553 Jan13|| 659% Apr) 82 Feb 
15% 163s! 1614 1612] 16%, 171g] 16%, 17 167g 17 163, 164; 2,600 | Conde Nast Pub Inc._..No par| 1314 Apr28} 191g Feb11 7 July} 1512 Dec 
*38% 3914! 39 391g! 3914 404! 40 4014! 3914 3914! 3914 3912' 1.700 | Congoleum-Nairn Inc..No par| 36% Jan 2| 4512 Mar 11 307%, Aug! 4412 Jan 





* Bid and asked prices; no sales on this day. 


t In receiversnip. a Def. delivery. 


n New stock. 


7 Cash sale. z Ex-div. y Ex-rights. 9 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE ~ 
May 1 May 3 May 4 May 5 May 6 May 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ ver share|$ per share 
*14 168s} *15 163g} *15 163g} *14 16 16 16 *15 1615 100 | Congress Cigar......-. No par| 15 Apr28} 191 Jan 23 16 Jan| 25% Mar 
*13lg 1812 *13l2 188g} *131g 181g] *15lg 183g] *131g 1812] *131g 1819) -..-_- Connecticut Ry & Ltg pf-.100] 1612 Apr 6| 22 Jani4 15 Aug! 331, Jan 
*127g 13 *127g 13 13 131g] *1212 131g] 125g 1253] 13!g 1314 800 | Consolidated Cigar....No par} 1214 Apr28} 187% Jan15 8 June} 19% Deo 
*80 9812] *80 90'4) *80 9014] *83 90 | *83 90 | *83 90 | ------ .., , See 00 Jan 7| 87 Mar 2 65%, June| 85 Nov 
*88lo 90 *89l4 90 88le 89 88le 89 881g 89 90 90 110 Prior preferred....... 100} 83!g Apr 9} 95 Marll 7244 Jan| 95 Nov 
*88le2 110 *88le 110 *88le 110 *88le 110 *88le 110 *88lp 110 | -.---- Prior pref Tae aga 901g Feb 2} 92 Mar 5 731g Feb| 94 Nov 
31g 35g 3lg 35g] *35g «37% 31g 31g] *31g 3% 35g 35g 700 | Consol Film Industries... .. 33g Apr 29 5% Jan 20 41g Sept 7\g Feb 
131g 1312} 1312 1312] 131g 135g] *135g 1414] 135g 1353] 13% 13% 900 DO nckcdwames No 5 sae 13 Apr29} 18% Jan 9 1514 Apr| 201g Feb 
3734 381g] 37%, 383g) 3812 40 395g 401g] Z38le 393g} 38%, 39 28,100 | Consol Ed Co of N Y__No par| 37 Apr26| 497, Jan23 2714 Apr| 48%, Oct 
*104l2 10512} 10412 10412} 104 10412] 1043, 10453] 10434 10434] 10412 104%, ° , aE 0 par| 104 May 4] 108 Jani2/} 102 Jan} 109 July 
10 10 101g 101g} *97% 11 | *1014 11 | *10% 11 107g 107 400 | Conso) Laundries Corp_-_-_.-.- 5 914 Jan 4) 13lg Feb 26 3% Apr 95g Nov 
16 1633] 16!g 163g] 161g 16 15% 161g] 15l2 16 15%, 157g; 24,100 | Consol Oil Corp....._- No par} 15 Apr28| 17% Apr 5j| 1l!g Apr} 17% Deo 
*104%4 1081g} 10454 10434/*10434 1051g|*10434 1051g/*104%4 1051g|*104% 1051 100 ,, ,,. eae No par| 104% Apr 9] 105% Jan 23)| 101 Jan! 106!g June 
714 74 7 712 7 7 7 7 6%, 6% 6%, 634) 1,000 | Consol RR of Cuba pref_-_.100 614 Apr29} 1053 Jan 4 5lg Sept}; 12% Nov 
7g 7g m2 7g 7g 7g 7g 7g 7g 7%, #1 7,500 | tConsolidated Textile..No par 7g Jan 2 15g Feb 27 3g May 15g Jan 
121g 125g] 117% 12%) 12 1214] 11% 12ig] 117% 12% 11% 12 ,800 | Consol Coal Co (Del) v t o..25 8ig Jan26} 13'4 Apr 6 2 June 94 Deo 
51 5llg} 48 48 49 50 481g 4914; 49 4919} 48 48 710 5% preferred v t o_...-- 100} 33 Feb24) 52% Apr 6 12144 June| 37%, Dee 
343, 3514) 34l2 35 | 7345g 3553] 3514 3653] 351g 36 353g 357g] 23,400 | Container Corp of America.20| 2053 Jan 4| 3733 Apr13 15% May| 2614 Mar 
25lg 26 255g 2614) 26 2612] 2512 26 2514 2514] 24l2 2512! 2,300 | Continental Bak class A Nopar| 23 Apr28} 37% Jan14 10%g Jan} 35%, Nov 
3144 34 344 Big 3%g = Ble 33g Ble 31g 33g 3144 333, 6,900 THT Winccasseansed No par 27g Apr 29 54 Jan 15 15g. Jan 4 Nov 
*95 9814; *94 100 9814 9814] *95 9753} 95 95 *90 95 6S... Fay» 100} 95 May 6/ 109% Feb 17 67144 Jan} 109 Nov 
53% 5434] 53%, 5412] 54lo 56 5514 56 55% 56le] 55 5612} 7,200 | Continental Can tnc______- 20; 5053 Apr28} 691g Jan 9 63% Dec} 8714 Jan 
*20%, 21 207g 207s} 205g 21 205g 2053] 207%, 2073] 2053 20% 900 | Continental Diamond Fibre..5| 20 Apr28) 25% Jan 23 17ig June} 24%, Mar 
361g 36%) 36l2 3634) 36le 367s) 36 36%) 36 3612} 36 3614] 4,900 | Continental Insurance._.$2.50} 36 May 5| 42% Jan23 351g Apr} 46 Feb 
23g «le 2%, «ile 23g «= 2le 21g Dg 21g 8253 23g 219] 5,200 | Continental Motors........ 1 21g Apr 28 3% Feb 11 21g Apr 4 Mar 
4414, 45 443, 4514] 441g 4514] 4414 451g] 4312 44 431g 4434) 14,500 | Continental Oil uf Del__.... 5| 40% Mar 2} 473g Apr20 28ig June} 447g Dec 
301g 3012] *30 3012} 30 30 30 30 30 3012] *291g 3012 ,100 | Continental Steel Corp.No par| 26%, Jan 4| 3553Mar 8 25 Dec} 46 Apr 
*65 6612] 67 67 *66l2 6714] 6714 6714) 6614 6614] 66 66 190 | Corn Exch Bank Trust Co... 6212 Apr29| 77 Feb13 55% Apr] 691, 
58% 5914) 58le 5 58lp 583%) 567 58%) 567g 57%) 57 577s} 6,600 | Corn Products Refining....25| 5673May 5} 71% Jan15 635g Aug} 8213 June 
*1537g 156 |*153 15512/*152 15512] 155le 15512/*15214 15512] 15412 15412 200 eee 100] 153 Apri4/ 17112 Jan14/} 158 Aug] 170 Deo 
75g 7% 75g 75g 8 8ig 77g «8ilg 7s #8 753 8lgi 5,500 | Coty Inc............. No par 6 Jan 4} 10% Mar 16 4 July 733 Mar 
*461p 48 | *461g 47%) 48 48 48 484] 48 48 48 4812} 1,200 | ae 25| 46 Jan 4) 56lg Feb 3|| 41 Oct} 501g Deo 
*112 11312] 11312 11312/*113 116 |*11312 116 |*11312 115 115 115 200 TI POGUE. .ccccccse 100] 113!gMay 3) 121 Jan28/} 136 Nov} 140 Nov 
*31lg 32'4] 3l1lg 311g] *3llg 32 *315g 317g] *315g 317s} 315g 3153 200 | Cream of Wheat ctfs_..Ne par| 2912 Apr 5) 37 Jan16 35 Mar! 37% Nov 
191g 1912} *1912 2012} 2012 21 20 20 191g 1912] *19%, 20 1,500 | Crosley Radio Corp...No par} 1914 Apr29} 28% Jan15 1553 Mar| 35%, Sept 
773g 77%) 76le 76%) 7614 78 77ig 78%) 76 77 76 76%| 3,100 | Crown Cork & Seal_._..No par| 7012 Apr 7] 100% Feb 3 435g Jan} 911g Nov 
i 48 | *47 4814] *4714 477%] 477g 477%3| *47%, 4814) 48 48 500 $2.25 conv pref ww..Nopar| 471, Aprl0] 56!2 Jan 8 4614 July| 5814 Nov 
43 *41%, 43 *41%, 43 *42 4212} 41le 42 4llg 4112 300 Pref ex-warrants_...No par| 41 Apri6) 471, Jan 28 493, Nov 
“304 2073} 20% 2114] 201g 211 20%, 2153] 20 21 2012 21 22,600 | Crown Zellerbach Bacasa — 17 Jan 5| 25% Apri3 74 May| 191g Deo 
#10255 1031g} 10314 10314] 103 103%4] 104 10412/*103!g 103%) 10353 104 1,000 $5 conv pref........ GD BERS GR Be Bee UE ccce wosel <taa ced 
65%, 65%, 6614 663, 6612 6634) 66% 66%) 65 66 6614 6634] 1,200 | Crucible Steel of Azeaiten..t08 51 Jan 4 134 Mar 28 Apr] 56% Oct 
*112 120 |*114 123 [*115 123 [*112 118 /|*112 116 116 116 500 t. PU anendiseonns 100} 116 May 7] 135 Mar10 951g Apr] 125 Dec 
*1lp 17%! *1lg 1%l *1lg 15g llg Ile llg 15g 1lg 15g! ~=1,000 | Cuba Co (The)......-. No par llgMay 5 3 Janil 1g Sept 3% Deo 
*113g 131g] *11 127%] Allg Allg] 11 L1lg] *101g 12 | *10lg 137% 70 | Cuba RR 6% pref_......- 100} 11 May 5) 17% Jan 4 9 Sept; 20 Dec 
10 10 97% 10 97, 10 10 10%) 10 #410 97g 10 2,300 | Cuban-American Sugar....10 9% Apr26) 14% Jan12 61g Jan}; 14144 Mat 
#11012 120 |*11712 120 |*115 120 |*117 118 [#114 118 [#114 118 | -.....]|  Preferred.............. 110 Jan30) 127 Janil|| 631g Jan| 129 Deo 
*38le 3912] 38le 381z] *39 3914] *39 391g] *39 3912} 39 39 200 | Cudahy Packing.......... 38lgMay 3) 43 Mar 1 351g May| 44!l2 Jan 
147g 147%] 147% 15 141g 15 14144 1412} 141g 1453] 145g 1453] 1,900 — Pub Co (The)_..No par| 14\44May 5] 2053 Febi1lj| 16% June} 24% Apr 
Q941p Q4lo]} 93%, 944] 94 94 9314 937g} 931g 931g} 931g 931g} 1,500] Preferred__.......-.. No par| 9212 Apr 9] 10912 Jan 6|| 991g Mar] 114 Dec 
573 ~=«61 6 61g 61g 614 6 614 6 Glee =6 6 | 27,600 Curtise Wright See ; 5lg Apr 28 83g Mar 4 4 Jan 91g Mar |F 
1915 1934] 193g 1934] 193g 1912] 18% 1919] 18lg 19 185g 19 x Sy Minandbbeunceaedibad 18lg Apr28; 23% Mar 6/| 101g Jan} 21% Deo 
*731g 80 | *74 77 731g 7312] *7414 80 | *7414 80 | *7414 80 10 One s Sons 7% pret=i6o 73 <Apr29| 86 Jani4i/} 59 Sept} 90 Jan 
49 49 49 49 49 491e| *49l2 55 *49le 55 *49lo 55 60| 8% preferred__....- No par| 48 Apr28; 62 Feb27 361g May| 70lg Jan 
*75 78 | *75 78 | *77 77%)| *76 78 76 76 1*76 #£=78 100 pe KR Inc...No par| 76 Apri0} 90% Mari0}} 43% Jan) 8 Dec 
*141g 1554) *141g 1584) *14lg 1534] *14lg 1534] *141g 1512] *14l2 15%) _..._. Davega Stores Corp.......- “4 151g Apr 24) 181g Jan 16 75g Apri 19% Nov 
*18lpg 193g] *18lg 1912} *18 193g] *18lg 1912] *19 193g} 19 19 100 Conv 5% pref.......... Saree Se Bee Gl nose doant neke eee 
*101 10214/*10114 10214] 10214 102%4) 10212 10234) 10234 10234] 10212 10358 140 | Dayton Pow & Lt 4% } 5 ioo 100 Apr 7 109 Jan 5]| 107 Dec} 1084 Dee 
132 13312] 134 13484) 13314 13412] 12912 132 132 133 13214 134 4,100 |] eee No par| 104%g Jan 5) 13712 Apr21 52 Jan} 108% Dec 
#293, 30 297, 297g] 2912 2912] 29ig 29le] *29 2934] 291g 2912 700 | sR. 20} 29 Apri3} 31%Mar 5 27 Jan| 32% Nov 
21 2ilgy 2llg Jilly} Zl Ql} 21 Zita} Ole QJllg} 21 2133] 2,000 | Diesel-Wemmer-Gilb Corp.10} 20 Apr29} 29 Jan 5 191g Apr| 331g Nov 
44%, 45 447g 447g) 45le 4534) 45%, 453%) 45 46%; 4612 473;) 5,600} Delaware & Hudson_.-.-... 100} 421g Jan 4| 58% Mar 17 3 Jan Oct 
18%g 1853] 1814 1914] 187% 191g) 18% 1912] 18% 2014] 20 25,200 | Delaware Lack & Western..50| 171g Jan 4] 2412,Mari17 14% Apr| 231g Feb 
*7lg 77g) *7lg 77%) *7lg = 7%, 7lg = Tig 7ig «Tig 7lg Tig} 2,200 | {Denv & Rio Gr West pref.100 644 Apr28} 10% Feb 18 J 93g Feb 
*120 123 12219 12219] 12212 123 [*120 121 121%, 12134)*120 121 500 | Detroit Edison........... 100} 120 Apr28} 14612 Jan 7||/ 128 May] 153 Feb 
12 12 *11 12 *11 12 *lllg 12 12 13 13lg 1512 580 | Det & Mackinac Ry Co...100 9%g3 Apr 9| 15l2May 7 4 Apri 11% Oct 
*25lg 28 |! *25lg 28 | *25l2 28 | *25lg 28 | *25lg 28 28 28!i¢ 120 5% non-cum preferred..100} 201g Apr 6] 28!gMay 7 13 June! 21% Jan 
*57 65 | *621g 65 6314 6314] *63 65 | *63 65 | *62l2 65 100 | Devoe & Raynolds A..No par} 61 Jan 2} 76ig Febi19}| 42 Jan} 63 Deo 
*321e 33 33 3314] 33 33 33 33 321g 33 3214 331g} 1,700 | Diamond Match...-.-.. No par| 301gMar23} 361g Feb 2 301g Oct] 401g Jan 
*36 37 *36 37 *36 37 *36 37 *36 37 *36 ff ooo Participating 361g Apr 7| 401g Feb 4 371g Oct} 43 Aug 
191g 1914] 1914 1914] 191g 191g] 19 19 *19 191g} 18% 188% 500 | Diamond T Motor Car Co. .2 tf » & ee | ake es eee 
207%, 2itg] 213; 21%) 215g 227g] 223, 22%) 22 2219] 221g 2253| 5,300 | Distil Corp-Seagr’s Ltd No par| 2014 Apr28| 29 Mari7 18144 Apr] 3 Jan 
*85 90 *85 90 *85 90 *85 90 *85 89 *85 Oe 1 weshes 5% pref with warrants..100} 90 Febi1l}) 96 Mar 9 93 Dec} 951g Dec 
2llg 2119} 22 22 22 22 22 22 | *21% 22 22 22 1,200 | Dixie-Vortex Co...... No var| 201g Apr30} 25 Feb 9// 19 Oct] 25 Nov 
*3714 39 39 39 *37 391g] *37 3912] *37 391g] *37 3912 100 Ce are ae No 39 Jan 8} 41% Jan 25 40 Aug] 40% Deo 
403g 414] 40 40 40 4012] 39%, 40 391g 40 4012 407s} 2,600 Die Casting CoNo par| 36% Apri0} 46% Feb17}} -...----] ---.---- 
40% 411g} 407%, 4112) 40% 41 403g 41 4033 *405g 41 6,100 | Dome Mines Ltd__-_... No par| 3812 Apr29} 51 Jan28 4llg Jan} 6112 June 
*103g 1034) *103g 1034) 1034 1034! *10%g 10%} *101g 11 10% 11 300 | Dominion Stores Ltd..No par} 10 Apr 7| 12%Mar 8 7ig Apr| 12% Deo | 
54 5534) 54 55 54 545g} 521g 54 53 537s] 54 5412} 7,100 | Douglas Aircr Co Inc..No par| 4912 Apr28| 77% Jan25 505g Jan} 82%, Oct 
*44 4719} *44 4719] *451g 47lo} *451g 4712] *451g 4712] *451g 471le} ...__- Dresser(SR)Mfg conv ANo par} 45!lg Apr29) 55 Janil6 29 Jan} 51 Deo 
*28le 3012] *301g 3112} 3014 3014] 3033 3033] *295g 3112] *30 3112 200 Convertible class B..No par| 29 Apr26} 3914 Jan 7 5lg Jan| 3614 Deo 
#34 7g *34 7g *34 7g 34 1 1 34 34 700 | {Duluth 8 8 & Atlantic...100 % Jan 12 13g Jan 5 53 May 1% Jan 
*21g  Qlg} *2ig 253) *2 253} *2 . ke. a. eS or re eS ll ree 1 2 Apr2s 31g Feb 19 lig Jan 3 Jan 
Sig Sig] *5 54 5 5lg 5 5 5ig Sig} | *5 5 700 | Dunhill International_...... 1 4%, Apr 29 814 Jan 16 47 July t 
*15 «=15l9} 15 15 | 715 15 15 15 | *15 = 15lg/ *15 1g 200 | Duplan Silk.......... No par| 15 Apr29}) 171g Jan19}} 131g Aug} 18% Jan 
*109 117 |*109 117 |*109 117 {*109 117 |*109 117 |*109 117 | -....- 0 ae 11612 Mar 30} 122 Jani19j} 114 Febj 120 Deo 
154 15419} 154 15473] 155 1557s] 15512 156 1547s 156 15612 157 5,300 | Du P de Nemours(ED& wee = 148!2 Apr 28} 1801!g Jan 18/} 133 Apr] 184% Nov 
1321g 132ig] 1317s 13173} 1317, 1317g/*12914 136 13214 13214]/*1325g 133 800 6% non-voting deb_...-. 13l1g Feb 2) 1351g Feb19|| 129 Feb} 1361g Deo 
#11314 114 114 114 113. 11414/*114144 115 |*11444 115 114% 115 250 | Duquesne Light lst ak sae 112 Mar 13} 115!g Jan 22|/z111% June] 116 Deo 
me 12% 12%! 127, 127g! 1219 12ig! *123 1212! 123 1212! 121g 123! 1,400] Eastern Rolling Mills......- lllg Jan 2} 17 Mar 5 5ig July! 1233 Deo 
15512 15612} 156 156 156 15634] 156 15619] 15612 15612] 158 158 1,600 | Eastman Kodak (N J)_No par| 151 Apr29/} 17514 Feb 3// 156 Apr| 185 Aug 
151 151 |*150 152 152 152 |*150 152 152 152 152 152 40 6% cum preferred__...-. 100} 150 Apr 2} 163 Janll|} 152 July] 166 Mar 
347g 347g] 3514 3534] 351g 35%) 3514 3512] 347s 3533] 3514 3512} 3,300 | Eaton Manufacturing Co....4) 31% Apri2| 371g Feb1lj| 281g Jan} 4013 Nov 
1214 125g] 1214 124] 1214 1219} 121g 125g] 121g 1212] 123g 12% ,000 | Eitingon Schild....... No par| 11% Apr28; 16 Mari7 5% Apr} 15% Nov 
3734 383g] 3712 3812] 37% 387%) 38 39 38 381g} 38 3812] 6,600 | Elec Auto-Lite (The)_...--.- 5| 34% Apr28| 451g Feb 11 30% Apr| 471g Nov 
1l 1ll4} 111q 114g] lig 11%4] Lllg 1183] 10% 11 10% 111s} 4,300 | Electric Boat...........--.-. 3} 101g Apr28} 16 Feb23 10 Apri 17% Feb 
45g 43, 47, 47, 5 5ig 5ig Bly 5ig Sig 51g 54} 4,000 | Elec & Mus Ind Am shares... 45g Apr 28 7 Feb 6 5 Dec 7% Feb 
195g 2014] 195g 201g} 20 2073] 1934 205g] 1953 2012] 1953 2012} 21,600 | Electric Power & Light.Nepar| 1753 Apr28| 2653 Jan 14 6%g Jan| 257s Deo 
*70lg 74 73 78 7% OFT 76 8676 7% 7 75 765 1,300 7 preferred........ No par| 69 Apr29} 9214 Jan 7|| 32% Jan} 9414 Deo 
67 67 | *65ls 69 69 6912] *671g. 69 69 69 67 69 800 $6 preferred.._....-. No par| 66 Apr29| 87 Jan 8}]| 291g Jan} 8753 Dec }j/ 
397, 397%] 397g 3973} 397g 397g] *391g 397] 3953 3953] 391g 3914 800 | Elec Storage Battery..No par| 39 Apr28 we Jan 16}} 393, 554 Jan 
*1llg = 13g lig Lllg} *llg 1% lig 1g lig 14 lig 1lg} +1,400] t Elk Horn Coal Corp_No par lig Jan 2 Jan 19 1g Jan 15g Feb 
#45, 47 5 5 *5 5l4 43, 4% 4%, 4%) 453 43 700 6% part preferred. ...... 50} 414 Apr28 3 Jan 18 llg Jan} 6% Dec |f 
243, 2514] 245, 251g] 245g 25 2473 25 241g 25 241g 25 | § 4,000 | El Paso Nat Gas Co......-- 3) 2153 Apr28} 29 Jani18|| 22% Nov} 2914 Dec 
*57 581g} *57 581g] *57 58lg] 58ig 58lg) *57 58lg] *57 S58lg 100 | Endicott-Johnson Corp....50} 55!g Jani4} 60 Febilj| 531g July} 69 Feb 
111 111 | 111 111 [*111 LlLtg] 111 111 111 111 |*11012 11le 220; 65% preferred.......... 108% Mar 20} 115%g Jan19/} 110 Aug] 116 July 
*10 10%) 10 10%) 10 + 10 10 10%) *10%4 11 101g 10! 900 | Engineers Public Serv....-.-. 10 May 3} 17% Jan 16 71g Jan} 161g Dee 
*63 66 1 *63 66 | *64 66 | *64 66 | *64 66 | *62 66 | -..... $5 conv preferred_...No par| 63 Mar3l1] 78 Jan30j|| 451g Jan Oct 
*68 70 | *68!2 70 6912 6912] *68 70 | *68 70 | *68 £70 100 preferred...... = = 68 Mar23} 81 Feb19|} 48 Jan} 891g June 
7a 8678.1 °72 4 «476.5 873 °° 96. 3 98. TB. 1 998 TBE re. F6 FP cence WETOG.. oneness 76 Apr 9} 861g Feb10j} 55 Jan} 97 June 
7 7 6lo 634 653 634) 634 634) *653 634 6%, 6%) 2,200 See Office Bldg. Ne oar 64 Apr29} 9% Jan15 54 Apri 10% Dec 
181g 187s} 18!2 191g] 18% 19 18% 194] 18% 197%] 20 2053] 10,600 | Erie.................... 100} 13% Jan 4} 235gMari7|} 11 Apri 18% Sept 
27%, 27%' 2712 28 2714 28 28 28l2! 28 2812! 29 2953! 3,000 aa ten preferred......... 100} 24 Apr28| 35%gMari7!! 16 Apri 34lg Oct 
21 2Qllg] *211g 221g] #22 221g] 21%, 22 2212 23 2314* 23%) 1,300 Second preferred....... 100} 21 Apr26} 28% Mari7}} 11% Jan} 29  Oet 
76 76 | *75%g ....| *75lg ....| *75ig ....| *751g ....] *75ig ..- 10 | Erie & Pitts RR Co..-..... 50} 76 May 1) 80 Jani4]; 68 Jan) 69 Jan 
a 10% 11 11 «11 | *101g 11 | *103g 11 | *10%44 107%} § 1,100 | Eureka Vacuum Cleaner....5) 10%May 3) 14lg Jan21/} 12 Jan} 15% Aug 
2812 2873] 28 28 28 28 a he 27 27 27 2714/4 1,000} Evans meee GO... wsesecu 5) § 26% Apr28} 3414 Mar 231g July; 40% Jan 
43g 419] *414 4io 4%, 4 *43g 41 43g 43 414, 414] a, 700 | Exchange, Buffet Corp.No par) « 414 Apr 29 6% Jap 21 Jan 84, Mar 
33, 37 314 35g 31g Ble 3lg «= 384] =*3lg 3% 31g 3% 860 | Fairbanks Co............- 25) ® 31, Apr 29 58g Jan 28 253 June 5% Mar 
2414, 25 235g 2414] 2314 231e] 231g 24 23 5, 231g 2353 360 i. .., See 00] # 20% Apr 2} 28 Jan 28| 81g Apr} 25 Deo 
531g 5412] *53 5412) 531g 54 54 OBA 53-534] 531g 54 1,600 | Fairbanks Morse & Co.No par|®51 Apr28) 717% Jan15 J 71% Dec 
196°. c1P8SE sc ccw flO + cccn ERS. once) ROO “enach ee. | eccdl Sennne 6% conv preferred _.... -100} 150 Mar31/ 210% Jan14|| 1221 Jan} 210% Deo 
581g 5814) 57 571le| 578 57%) 567% 57 56%, 5634) *5612 5712] 1,200} Fajardo Sug Co of Pr Rico.20} 53l4,Mar 5) 70 Janllj] 315g Febj| 611g Dec} 
203g 203g] *191g 201g] *1912 2012} 197g 201g] *19% 2012} 19%, 1 400 | Federal Light deen 19%May 7| 29% Jani18}} 18% Apr Dec 
4 Be.... Sa Bie 90 *90 92 10 Preferred..........-. 90 May 6; 103 Jan 4|} 84 Jan} 10113 Deo ' 
*100 140 |*100 140 |*100 140 /*110 140 | 110 110 | 114 114 500 | Federal Min & Smelt Go... 100 661g Jan 27} 150 Marllj} 37 Aug Mar 
*100 102 |*100 101 {*100 101 |*100 101 |*100 101 |*100 101 | -.--.-. Preferred...........--- 94144 Apr 9} 129 Apr 2|| 697%, Mari] 12313 Nov 
8 814 7% «8 7% «68 8 Sig} *77g 8 8 8 1,300 | Federal Motor Truck..Ne par 7 <Apr28} 1153 Feb19 73g Jan) 12% 
734 = 7% 7% = (77 75g «77g 7 Tig} = *7lg 758 714 7Tl4] 1,300 | Federal Screw Works..No par 5lg Jan 4} illg Feb25 3 Apr 6 
414 433) *4 44) *4 4l4 414 44) *4 44) *4 414} 1,100 | Federal Water Serv A_.No par 353 Apr 28 6 Janl4 21g Jan 6 
*341lo 36 | *3412 36 351g 3512] 36 36 | *35l2 36 36 0=— 336 300 | Federated Dept Stores.No par} 34 Apr26; 43%Mar 4/| 201g Jan} 4614 Nov 
*97 100 | *97 9973] *97 997%) *97 99 99 99 997 + te 300 4 Ly eee 94144 Apr 23) 1087s Mar 9j| 105 11533 Nov 
3812 39 387g 3914] 37% 38%) 38 381g] 371g 38%} 37% 2,900 | Fidel Phen Fire Ins N Y....50] 3614 Apr23}) 4553 Jan18/| 38 A 49% Nov 
*301g 40 | *30%4 40 | *3244 40 | *32 40 | *32 40 | *32 io jinwes Filene’s (Wm) Sons Co No par| 3914 Apr23| 39% Feb19|| 20% Jan) 401g Sept 




































































.  * Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. nm New stock. 7 Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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3128 May 8, 1937 
é f y 3 Range Stnce Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT yy ewer  S On Baste of 100-Share Lote Year 1936 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE Highest 

May 1 May 3 May 4 May 5 May 6 May 7 Week Lowest Highest Lowest to 
hare |\|\$ per share|$ per share 

e er share er share | $ per share | Shares $ per share | $ ver s 
1g gE gee | a gs" aes gees sok ages soe) 88 | mame mann AR Ry alata te a da 
*101 103 102 102 103 103 10212 10212/*103 104 |a1025, 10; ¢ erred series A...... © 520 Mar 1 40° Apr| 585s Nov 
* 1 45 45 | *45 4651 45 4651 800 | First National Stores..No par} 45 Apr 30 4Ma 
gee dea as ol bie sat) he) A Pitcecme——otc ae aes al eae re a] See] St 
*51 54lo] 51 51 *48lo 55 *497, 55 *497g 54 *493, 5 jorence VO UO. wcwe $4 um 4] Seutees 6 251g Mar| 3414 Deo 
*31 35 34 34 *32 36 *3212 36 34 34 *31 36 200 | Florsheim Shoe class A.No par| 3 a ot 3% Aus| 11 Mar 
5 3, 7 3 7 1 1 71 Tle 7 7 1,900 | ¢ Follansbee Bros--...No par 6% Jan 14 is Fe 8 
sat sais 54 Site saat 53a 53 7 53 . *52 5234 523 520 900 | Food Machinery Corp new..10| 4712 Jan25 = aoe : one ye an Deo 
*120\4 12915 *118 12919/*118 12912/*117 12912]*11219 12912 “—— we “aes ee ee Oe a = - ate rd 3 24lg Apr| 45% Deco 
1 2 3, 471 451 46 lo 45 455, “4 : ETE Deo 
“115 . 12912 120 120° ols » 12912 *116 4 11912 *116 118 . *116 11912 100 Preferred..........- No par| 118 Mar22} 135 Jan au 95% July| 127 Feb 
121g 127g] *1llg 123) 12 1234 *115g 127s] *11 13 121g 112i, 1,300 | Francisco Sugar Co_...Nopar| 12 Apr22) 18% Jan re Juis Vin “ha 
67 : 67 7 68 68 | *68 71%] *67 72 | *67 =72 | *67 72 20 | F’k’n Simon & Co Inc Res 67 Apr 26 5 Jan os 3 wa son bn 
Se" 114 Poseats 110 “Feigere tae Pine ane e198. ua" oneete Ay te aot poet Sewer bbe inp ian yo ” 137 tar 38 108 ‘ Noviz136 Apr 
*106 114 [*108l2 114 |*10912 114 |*108le 114 lp So >) See ‘o 060 (it ei 7 , > 
2 -No par| 5llsMay 3} 73 Jan 4 %3 Jan 

*45 5lle} 5ll2 5lle| *46 5llo} *46 5lle *46 501s] *46 5O0le 40 | Fuller (G A) prior pref pA 1| 26° Ape28| 48le Jan 8 Bile Apr| 5312 Feb 

*2714 3l1le] *281l4 = *285g 31lso] *285g 31le *285g 2912 *285, Zilles] ...... $6 2d yyy od 4% Jan 6 vie Mar 3 3% Jan 7% Aug 
*53, 6 53. 55g «57g 55g Bg 55 55g * 534 57g 1,700 | Gabriel Co (The) cl A..No pa Apr26| 33. Jan16 lis May| 30. Nov 

7, * 247 233, 24 2414 25 150 | Gamewell Co (The)_...No par} 22 pr an 2 
“05° 102 . ior 28 “100 102 102 102 ‘ *100 : 102 102 , 102 50 | Gannet Co conv $6 pf..No par 10012 Apr 9! 106% Jan 28'' 100 Nav yn pet 
, § b 1 514 Dec] 17% Nov 
1 1 1 37g 141 13%, 133 13%, 133%, 2,500 | Gar Wood Industries Inc...3] 13l2 Apr28} 191, Fe 
sia’ 3” 121! ioe 12 , ia aa 1215 12 F 1214 1214 1214 3,400 Gap Aaoer Paventeme...¥6 pal are aa ~ R., 4 : or —_ sane y 
5 |* * 31g}*101 105 |*101 1031g/*101 103i1g} ______ Se 

“"O8lz O8te! 6012 Ole) 68% Goel eo Goul soa eee] toh 1Oete 2,500 | Gen Am Trans Corp...----- a] 68 Apr2s| 86lg Feb 17] 424 Apr] 76° Deo 
12% 127%] 1314 1312] 131g 1334] 1312 1334] 133, 1310] *1319 a 3,700 ag gam aa ane Be po . abe 2 = all 143 ad 188 Oe 

f e Roe IA (Phcan. 140 19.00. MF Dkk préferred_._....- 

"Oly a ee ar +933 wy 914 933) *9 9121 914 914] 600] General Bronse..---------- 5| 83g Apr 28 14 Feb ul 7 Oct 33% Jan 
2514 251g] 25lo 26 253, 26 26 2634) 2512 26 +4 26% 2.209 Cue atte Ay = ri a > — all 17° Janl 60% Deo 
5llg 52 | *51lg 55 53 531g] 54 54 53lg 531g) *5112 2 6=« SOO | )6=— Se A.......-- : 11200 Aue He 126% Mar 31l| 70% Jan| 128% aoe 

*11412 121 |*108 121 |*109 119 |*108 119 |*113 119 |*116 119 | ______ 7% cum oy gpg ~ ie 2 Apr29| 52l0 Jan 23 49 591s June 
41 41 3914 3914] 41 41 *41] 4214) 4114 4214) *43 44 700 | General Cigar Inc. .-.-.- @pa aa] ame” Sen ial 140 = 153 
* * * 4 *134 140 [*134 140 | -...-. 7% preferred. ......-.-- 1 136 Apr 
UBS BA Be BS) Bey Bays Sa “tel Gee) 5 | ace eee A Sey Baal he AB 
393g 3934] 39le 40 401g 4012} 40 4010} 40 4012} 40 40lo} 9, ene DS anes 2 39 3% Jan 18 ] am 4% Feb 
p 2 1 y 1 7 21 *2 21 2 2 8,400 | Gen’! Gas & Elec A_...No par 17g Apr 

55 507 55° 5 2 52 54 , “st 5975 *52lo 597% *521o 597 90 coer geet series oer -- pe = - oon me . 1 _ iL} po 

*60 67 *60 6634) *57 6634) *57 6634] *57 65le| *57 OS 3 athume pref class A.....-. 2 | 77" Jan27 19te Jani 8i Oct 
j * * 75 *63 75 | *63 a eee $8 pref class A__..._ No par; 69 April an 2 

“o1% bat “O4% abs ry be G4 6414 +6334 6433} 64 64 es General Milis........- No oo B pe tag fo” = 4 ate = a p+ 

lp 118 | 118 118 |*117 119 Tbtieeh«nssdere 7 

of "bam liye gh ite ‘sot That 60 5834 601g} 5912 603s} 96,500 | General Motors Corp__-.--- 10} 558s Apr28: 7Olg i . as” = 123% a 

*116lg 11612} 11612 11612] 117 117%4] 117 117 117!2g 11712} 11733 11712 900 $5 preferred__...._- No par| 11412 Apr 8] 12253 Fe oe 3 sot 
44° 44 *44 *44 50 *44 50 *44lo 50 *44 49 100 | Gen Outdoor Adv A...Ne par| 44 May 1] 60l2 Jan 9 1853 Jan 2 Deo 
5lg Feb 1 5% Jan) 15% Deo 

1 1 1 1 3, 34, *1034 107, 107g 11 *11 113, 1,300 0 No par| 10l2 Apr27} 1 
iste ist. tH ion iste ion 1612 163, i612 1619} *1612 17 1,500 Gensel Printing | EER S 1} 15% Apri3} 19 Mar 29] a “. jue gees 
*10612 108 |*106l2 107 #10619 107 #10612 107 |*10612 71 ior >, or ae Bona one olay = a bro ol a = ‘3 ee 6% Feb 
3 7 33 7 37, *37g 4 37, Gen ays ‘ 

o43an asi 43a 4630 453 46 43te 4515 43% 44° 45 te 1.209 oe | ne a Signal...No on a = = ve yo 23| 106" ao iste ao 

*111 #114 [*111 114 [*111 114 [*111 114 | 111 111 [*___- : ee otek Se wai i 7 
5 : 5 5 ----1| 3 Apr26} 5% Jan 20 pr s Dec 

3lg 35g} = 35g B5g] = 35g 384] 35g 3 8y 35g Bg 3lg 35s] 4,100 | Gen Realty & ss s3 ass] ost 7 ase May| 485 

*36 3712] *36 38 *37l2 38le} 3712 3712] 3612 3610] 36 363 600 $6 preferred........ 0 par = yy a Se | a3 Ace| 71 Dec 

*59 60 60 6012} 6012 63 63 63le} 6314 637s} 64 65 2,100 | General Refractories...No par =_ probe a 4 —- 321, Apr| 89 Dec 
65 65 *64 0 *65 69 *6514 68 65 6514} 6514 6514 80 | Gen Steel Castings pf_.No par 3214 Ap : 25 17  Juk 318 Dec 
‘ y 25 ‘ j : 258 Corp.No par| 23 Apr28} 33% Jan uly 4 Deo 

*25 26 *253g 261g] *25 25lo] 2438, 2534] 25 26 *2534 26 1,200 | Gen Theat Equip sal 43% Feb il 30l¢ July| 4414 Nov 
< ‘ 391g *; *371 *38 40 *38 3934 300 | Gen Time Instru Corp_Ne par| 37 Jan 8 

= 13% ‘6° 16% 16 toe iota 16 16 1653 1614 165g > — pons the agpaiany par ae = “3 Ho A es a ym } a — 

5 K Sig] *82 3 . 83 83 83 *80 83 nv preferred...... 
BB ae BY ae BY Se Bs Be Be Be 8 | se ete eel me tea Stee aot oy oe 

; 1 *85 8 85 85 * ——— 
431 438 =" 3 aa, és 43 Gale 43 4314 431, 43341 2,300 | Glidden Co (The) 397g Apr 30 6lig Jan ’ ae P ces a Jan 
+53 54153 54 | 53 B32] *5212 53 °| 5212 s2ik] 521% Beis 300 | 435 %, conv preterred....60/ 5212 Apr 29 o8ts Jan 18|| 624 Sept M Dec 
434 434) *43g 478 473 47g 43%, 47 41g 484 4%, 533) 3,200 Pl avasasmucenses ‘4 os cu web 10 8, Nov| 101. Feb 
7 3. 7 3 3 3 3 *65, 63 6lo «65 1,600 | Goebel Brewing Co._.__..-- 1 683 Apr 4 

e1ioie 118 ¥ e101 11a “11614 1198 e11o1 11400 #11015 11415 *110lo 1141s atid Gold & Stock Telegraph Co 100} 11012 Apr 29 6 Feb 7 er — 4 Oct 
433g 433, 437 441 441 453g 44. 45lo 437g 447g] 4412 451g} 11,600 | Goodrich Co (B F)._...No par} 31 Jan 4] 501! Marl “ Fe rt bs. 

*80 83 ' Sil 83 ' #8215 83 82 823;| 82 4: 82 *82 83 900 $5 preferred.......- No par| 7912 Jan 7| 87% Maril . mh ,: 

Mar 11 215g July a Apr 
3 1 1 3 1 21 407g 417 41lg 417g} 24,800 | Goodyear Tire & Rubb_No par{ 27% Jan 4] 4733 

135" 125 7 o1zaie 1572 13512 308 “153 135 ; 124 ' 125 ' 123 ¥ 123° 1a eu ae ba seabe in ad , 4 = of MBs y 4 iy ax” pe ane Dec 
ol” 92 i ole iw aio ole el Rl eee 100 914 Apr28] 96 Jan 5|| 77 Jan| 961g July 

*91 92 *91 92 *91 92 *91 92 *91 92 92 92 10 a . areas 4 AD 4 4& Feb 9 or. 4a Fed 

5 ‘ 35, 27, 37, e 33 lo 5 312 35s) 13,000 | Graham-Paige Motors_----- 3 Jan 3 
3 5. 3 4 oa ot ot Bie O18 it 3a 873 9 ’ 3,100 | Gr'by Con M 8& P 2d coaews Ba. = on 16 i 7 1% July 11% Mar 
nine seael aaduee DE hennend > etinkewe= 128 Apr 26 32 “ype “geek “ome Sees 

"Big ~ 35s] #35, ~ 38y] 35g Boal Bag Boal Bq Boal #310 ~ BS 700 | Grand Union Co tr etfs_____- 1} 314 Apr29| 553 Jan 22 31g Apr 
on aon 23 a “a3 oor a3" on 8 “son 23 ¥ #2035 2119 400 Conv pref series. .._- No par} 1914 Apr2s 37% Feb 1 } oo “— Nov 
351g 3512] *36 3914] #3610 38 | 3612 367. 3634 37 | *36 3914 700 | Granite City Steel_.__. No par| 33 Mar26| 481g Feb 8 aoe po A bn 

*3914 4014] *3914 401 4014 401 4014 4012] *391l2 40le} 40 40 1,100 4 GORE CW Tiscccceccs Nepar| 40 Apr28| 475g Jan 5 2 ; 298 Oct 
2215 2219 2216 23 ’ 2219 2219 2212 23 | 2214 2219} 22 225s] 3,200] Gt Nor Iron Ore Prop.No par| 19 Feb 3 281g Mar & pI ~ on One 
B2le 53 521, 5344] 52le 53g] 5253 5353] 523g 543) 54 55 | 37,800 | Great Northern pref..---- 100} 405s Jan 4] 6514 Mar 10 3314 Jen aes 
3512 355 #3534 36 ’ 355g 36 ” 36 §=©36 | *35l2 3614] 361g 3612} 1,600] Great Western Sugar..Ne par}; 35 Mari15 te Jan : 138 yo sana ka 

#13519 138 |*13512 138 |*13512 138 |*13512 138. |*13516 138 “|*13516 138 | -_.._- Preferred........-..--- 100| 1377 Apr27| 14512 Mar 1 wan] 14912 Aug 

*60 x 66 *60 66 | *60 66 | *60 65 | #60 65 | *60 65 | -....- Goan og bmg _ Co. ot Ht ed " gas nas He 4 2 pen $0% Now 

327, 3% B2lo}  ¢ 2 2 21 311g 32 1,700 reen |) ee 2 ) 

on 85 : “7 88 nae 3S ori . 35 e71 3s ’ *71 | @ Peee & Greene Cananea Copper...100} 73 Jan 8 =. Mar : Tae — + 2 Fe 
1334 14%) 14 144 14 141g} 137, 14 14 141g} 141g 1414] 10,400] Greyhound Corp (The).No par| 13%3 Apr 28 167% _ a 4 Dec ‘8 
aT Mag Mea ibs ae) ae 12) 2 384] ST | cuted baas =e po] TOM Abas] TEAS il i duis] “a Be 

l wi ia aden’ elie cima eo Late 0 Feb27| 59 Jan 9|| 24 July} 66 Dee 
‘ * By] * 5 *4 50 | *41 50 100 |” aCe 100} 40 Fe 
by ists eal, Inte o1gls ist ite 13 Ble 131g! *1314 14 300 | Gulf Mobile & Northern. .100| 1153 Apr28} 171gMar 5 Olu pe a yon 
’ i t 6 301g Jan 2 
5 5 : 5 5 5 50 | *51 52 400 or alge SOOO 100 4712 Apr29) 5912 Mar , 
cise 2 feat 8 | te 32 | tag 32 | cits HB | Shs, BB | SS) markemnee Wao" Ate dal Geeees 0 Zee) $e2 Be 
*31 32 32 32 *301g 3134] 313, 32 *31 32 *31 33 © preferred class A.-...- 205 Feb 10 6 ‘tet iat 
1 Ip 1, lo 6le 161 167g 167 1,800 | Hall Printing............- 10} 1312 Jan 4 5g Dec 
a, 3 028 : 39 Ki oRite 39 ‘ ongse 29 38 . 285, #271, 28 ” on —— Watch Co...No at B 3, rte : a - 7 aks Jan 135te = 
5 2 f 1 *1041o 105 00 ae 2 Dec i 
“ol 101 iol iol “M8 98 #101% 108 102 103 102 102 160 | Hanna (M A) Co $5 pf.No par| 101 Apr 26 108 Jan = =. i — Mar 
45 45 | *4414 4519] 4433 4433] 45 4514] 451g 46 | 246 461c] 1,000 ayo hy Refrac. No = X on # as — aall ase 8 a 135% Deo 
3 |* 3 1*129 133 |*128 133 |*128 133 | -____- an Dec 
Ste 13tal “13%, id | iste ae | fid% ha [ie tad ae ae | 7-308 Hat Corp of America A----1] 12% Ar 30) 17% Jan Jil] 12 Jan] 1814 Nov 
*101l2 104 101g 101%gi*.... 102 f*.... 108 i*..... 108 1*.... 168 100 ® preferred........ 2 ao os . foe i hoe * sa 
1 51 1 1 5 51 §1 51 5ig 5 5lg 1,500 | Hayes Body Corp._......-- 45; Apr 

1938 1034] 105% 1081] rote roler04* 108 104” 104%} 105, 305 '1 1-109 Hecker Prod Corp ¥¢6.Nvo par| 12% Apr2s| 16% Jan 26|| 12% Aug| 21% Jan 

10 212 ‘fe110 113 le1ia 1057] 110 a “leat , es Nie ~----25] 110 May 5| 126 Feb 9|| 117 May| 141 Jan 
*110 112 [*110 112 |*110 112 110 110 {*110 112 |*108 112 100 | Helme (G W)-_----.-2--.-- 5 ay £ ; 6|| 160% July| 165 
* * Pete 4 140 140 |*140 156 20 |. ae 100} 140 May 6) 166 an 4 Deo 

#283, 1304 *30 Bit *30_ Bi “30° 30 30 30 | *29 30 400 | Hercules Motors__---- No par| 28% Apr13| 395s Feb iW 253 Apr if} Oct 

iss, ge (eae 18Q9( 189" 1BP"| tape agelciae olcise Lisl 303) Mayme, Romamca N° fn] 190200) 188, Feb 3 Ss Ate ade 
*125 128 |7128 128 127 127 |*127 129 {*12 291g 2 : o78 Jan 21 58% Sepe| 80 Jan 
*587; *591 * 61 *587g 61 | *60 61 100 | Hershey Chocolate. 58 Apr 27 an 
“108 108t2 *108 ' 108t2 #108 108t2 10712 10734] *107 = 7. — : bo m4 preferred_....No par a yd a a Fa 7 ile = oe Feb 
be 1 1 1 13, 41 411 3912 2 397%, P Furnace.....- Deo 
1064s 108" #10610 107 1061 1080 10612 107% 10914 10914] 10912 10912 170 $5 conv preferred...No gar| 105% Apr 2! 12013 Jan J "a eo ‘ais yn 

1 3 1 1 263, 263, 263, 27 2712} 3,400 | Hollander & Sons (A)....._- 5| 21 Jan27| 30% Mar an 
B34 rtf 33 a4 ‘ oats 36 . 3s" 3534 35 ‘ 3514 + Ail 35 4,100 mt por COR. conn No td sue yr oF 1taat ie : ae’ = asa” ae 
* *1091 O1Gis.. Rete IONS, ON “4 

350" 354 346 346 byte 344, 348 7 968 347353 | 353° 369 675 | Homestake Mining_-__-__ 100] 337 Apr 30] 431 Mar 29 07 Pee oe Feb 

*3714 381g] *3714 39 *3714 38 *371lo 3812 sri 3712) oh ozs 5 rr i} Weeemndubeg +4 = He 7 27% = agie July] 33° Mar 
1 3, 7, 7 lls 21 »100 1. GN Mn cconccones 

so7 so ai* ai oom sou 80 y rate 601g Sole #591 62 900 | Household 4S aaa stk Ne par| 57%3Mar25| 73 = pt 54% June] 27853 — 

*92 9212] *92 9233] 923g 9233] *913g 9212] Q1lg Q1lo] *91lq Q2ig 200| 5% preferred_.._.....- 8853 Apr 9 + oh “ta “es 13% on 

1614 17 161g 167s] 161g 1653] 1553 16lg/ 153g 16 16 ss ose Houston Oil ot Tai vto new 25 bin on : Hb 10 43% Jan| 65 — 
3, 1 1 673} 76 ’ e 
ste oa oa "Rat Hr a oa bb TB Hy *35g 334 200 | Hudson & Manhattan. re me an - ist = = ae ee 32 4 
*91 1 *91 111 SQle 107%) ....-. RSP 2 
i818 ist 138. ia ist 19% iss, ion ise 1834 187% 1914] 7,800 | Hudson Motor Car....No par| 1753 Apr rH 23, Feb A 131g May| 2253 Nov 
3a, 3% 31g 38g) = 31g 38g] Ss 3lg Bg] BIg BIg] lg By Cae — Car Corp...__. 1 3ig = % 4 Apr SE wnnoeceel ose some 
3 3. 1 1 \y 1g Te Saeed bP whaecncncnansnagal 8 6 TL wane spend sen a, 
ag a) 8 ah at at) gs ts es es ca easy eee ae) Be oe 
*45 48 *45 58 *51 58 *50 54 53 53 nnn pateaned Sf ool] 58 Janl 73le Oct 
Sadedkioes prl4| 72 Jan 
*60le 65 *60l2 64 *61 64 *6llg 64 *61llo 64 *62 GB: ft seesse a i 7 20° Oct 
*20lg 21 *20lg 21 *201g 21 21 21 213g 213g} *21lp 21% 120 RR Sec ctfs series ie 14% Jan 4) 251g Marl May 
| 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday , Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 1 May 3 May 4 May 5 May 6 May 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
155g 155g] *1412 151g] *15lg 1553] *15 15lo} 15 15 *141g 155g 200 | Indian Refining........-..-. 10} 12% Jan 4) 22%, Jan 20 4ig Jan} 151g Nov 
431g 437g] 433%, 4433] 435, 443g] 4314 44 4314 437s! 43 4353] 9,600 | Industrial Rayon... . No par| 36\4 Jan 26) 471l2 Apr20|} 2553 May| 4133 Nov 
*126 130 |*126 128 | 128 128 |*126 129 | 129 129 |*128 130 200 | Ingersoll Rand........ No var} 125 Apr28| 144 Feb 5j| 106 May] 147 Feb |p 
CIES ncnel teed wonel SOO cocel IB coccl 1B. nocsltAEnh ncaa! aaccae 6% preferred .......... 100] 13312 Mar 27| 137 Jan21{j 125 Aug] 140 Dec|} 
11312 114 114 114 113% 114% 112%, 114 112%, 113 112 112 3,000 | Inland Steel_........-. No par| 110 Apr28} 131144 Mar 6 885g July| 122 Nov //i 
2212 2278 2214 225g] 22%, 23 214, 227g) 213g 2219] *22lg 2253! 7,700 | Inspiration Cons Copper...20) 20!2 Apr29} 331g Feb 23 61g Jan}; 24% Dec 
47g 4% 473 47g) *47g 5 4%, 5 5 5lg 5 5 800 | Insuranshares Ctfs Inc...-.-.- 1 473 Apr 28 6 Jan18 5 Oct 7%, Jan 
8lg Ble 8 84] *8 834 Sig Sig 8lg 8g 814 814] 1,000] ¢t Interboro Rap Tr v t c_.100 73g Apr28} 13% Jan20j/ 10% Dec} 187% Jan 
eo-- ----| 593g 593g] 59 59 59 59le] *58 59lo] *591g 5912 800 | dInterchemical Corp_.No par| 41 Jan21| 64!4 Apr20|| 37 May| 48% Nov 
come" dena a 108 108 108 108 108 109 109 130 6% preferred... ..cccccee 100} 10714 Apr 24} 111% Jan 6|/ 107 Apri] 112 Sept 
73g 71g 7% =| 784 77g = 8ile 8 83g 73, 8 *75g 83 | 2,400 | Intercont’] Rubber....No par 4% Feb 5) 1i111l2gMari6 21g Jan 573 Deo |i 
i 203g 207s} 2012 2078] 2012 20%} 20 207 7g} 197, 2012} 20 2012] 13,000] Interlake Iron__.. ..- No par| 1653 Jan 4) 281g Mafll 953 July} 1814 Dee |} 
673 «= 6g 612 65g 6le 67% 63, 673 6l2 «65g 634 733] 5,700 | Internat Agricul...... No par 5 Jan 2 9lg Apr 14 27g July 5% Mar 
51% 52 51 51 51 5219] 52 53 51 5lle}| 521g 55 1,600 Prior preferred. .......- 100} 42 Jan 4] 63l2 Apri4 22% July 714 Deo 
160 160 159 159 157 157 156 156 155 156 155 15512 700 | Int Business Machines. No par| 155 May U 189 Jan 4|| 160 Apr] 194 Deo | 
10612 107 | 10614 10634] 107 10712} 10714 108 10714 108%g} 10814 109%} 12,600 | Internat Harvester_...No par| 991g Apr 11llg Jan 22 5653 Jan} 1051g Dec |} 
*14714 150 |*147144 150 |*146 150 | 14634 146%] 147 147 | 148 148 50 PR sa cenceneued 100} 14473 Apr 30 162 Jan 18|/} 148!g Jan] 160 Apr 
105g 10%} 10!2 107g] 103, 114] lllg 1234] 117% 12%4] 11% 12 30,400 | Int Hydro-El Sys cl A_..---. 25 87g Jan 4) 167% Jan 29 2% Apr} 101g Dec 
1llg 11%] 107% 11'4} 10% 11 102g 1012} 10% 1073} 1053 11383} 2,700 | Int Mercantile Marine. No par 61g Jan 4) 15!4 Apr 9 4\g Jan 8 Feb 
121g 1213} 12 1219i 12 1212! 117g 121g' 12 12 12 12 1,900 : Internat Mining Corp...--.-- 1' Illig Apr29} 18% Jan 7 13% Dec! 18% Dec | 
591g 6014) 60\s 61 | 61 61%} 6033 G1l2] 60% 617%] 6112 6214] 44,500] Int Nickel of Canada..No par| 551g Apr29| 73%Mar10|| 43% May Nov |} 
H *128l2 130 |*128l2 12919/*1281g 12919]*12812 130 12812 12819/*119%4 129 100 PR ci nich ane nnee: 100] 12812 Apr 7] 135%, Jan 5|| 125% Feb| 136 Nov if 
191g 19%) 18l2 1914) 19 1914] 1812 1914] 183, 183g] 1814 187%} 4,400] Inter Pap & Powcl A..No par| 161g Feb23| 24%, Apr 6 3% Apr} 23% Deo | 
141g 145g] 14ig 1419] 141g 14%) 13 . 127g 13 127g 131g] 4,200 | I ee Opar| 1053 Feb24| 18 Apr 6 24 Jan| 147% Dec} 
73g 75g 74 712 71 7 67 67, 7 67s 7 12,100 4) era No fod 5%, Jan 12 914 Apr 6 15g Jan 8ig Dec |i} 
10614 108 107 108%} 1065s 108 104 107% 105 107 1057s 107 ot LS. eee 9014 Jan 6) 121%, Apr 6 201g Apr} 9814 Deo 
6 6 *6 734 64 7 *57g «= 734 61g 61g 614 290 | Internat Ln a of Cent ina 77100 57g Apr28| 10 Feb 16} 3% Jan} 111g Oct 
*6lg 63) *6'4 634] *61g 653] *6lg Glo} *6lg Glo} *6lg 6%) ._...-.| Certificates......... 0 par 614 Apr 27 8% Jan 30 3 Jan} 1053 Oct 
48 49 49 49 49 51 4814 4814] 48l2 481s] *48l2 50le 2169}... Feecsdeccennwtha 100} 46 Apr26| 57l2 Feb 16 194 Jan} 611, Nov 
*25le 27 *25lp 27 *253, 2614] *255g 2614] *25l2 27 257g 257g 100 | International Salt-_-.. No par| 25lg Apr29} 28% Jan25j} 23 Apr} 30 Oct 
*435g 4419] 437g 4373] 44 44 43lo 44 431g 4310] 43lo 4334 1,400 | International Shoe_...No par| 43l2May 5) 4933 Jan 4 47 Oct} 53ig Feb 
*42 4310 2%, 4234) 4314 4314 4319 4319} 4112 4119} 411l9 41le 700 | International Silver... _-.- 100} 31% Jan 2} 52 Marilil 15 Apri 35 Nov 
927g 93 *93 95 *96 97%; 95 95 95le 96 *96 9734 9 7% preferred .......... 00} 90 Jan 5) 110 Feb19j} 50 June}/ 93 Nov 
111g lig} 11% 1154] L1lg 1ll2} L1lg 1114] I1lg 1114] 103, 111g} 15,200] Inter Telep& Teleg_...No par| 1014 Apr29| 15% Feb19 lllg Sept]; 1914 Feb 
26 261g] 26% 2712] 2714 273g] 271g 2734) 273g 27l2] 271g 2712} 1,600] Interstate Dept Stores.No par| 24%, Apr29| 361g Jan 18 10%, Apr| 37% Nov 
*104 105 104 104 104 104 104 104 |*104 10512}*104 106 4 eas: 100} 103144 Feb 8] 10712 Apr 6 82 Jan} 107 Oct 
*187g 20 *19 20 *19 20 19 19 *191g 20 *187g 20 100 | Intertype Corp. ._.-.-- No par| 1712 Apr26| 261g Jan 30 15 Jan} 22% Apr 
*27lo 28le} 277% 2814] 28 2814] 281g 2912} 28% 29 29 2914] 3,000] Island Creek Coal........-. 1} 25lg Jan26} 30 Aprl15 24%, Aug] 3133 Nov |f 
*120 126 |*122!l2 126 12219 12219/*124 126 [*124 126 |*124 126 1 Tis +énqsnneeumnne 1] 121 Jan16| 12612 Mar29j/ 113 Apri 126 Sept 
*73 76 72 7: *7219 74 7212 73 75 7512] *7312 75le 800 | Jewel Tea Inc........ No par| 71 Apr29} 87ig Jan 5 581g Jan} 93% Nov | 
132 13212] 132 132 134 1341s] 13014 13312] 13112 13112] 13112 131%, 1,300 | Johns-Manville......- No eed 125lg Apr29} 155 Jan 8& 88 May! 152 Dec |if 
*1221o 1247g/*122 1247g/*122 12434/*122 12434) 122 122 |*122 124% 20 st teeter ch arn havin es 120 Mari18} 126 Jan 2/| 121% Feb} 1261g Deo { 
*121 123 122!2 12219] 122 122lel 12314 125 124 125 1247s 125 370 'Jones & Laugh Steel otal 100 122 May 4! 136 Feb15 75lg May! 133 Deo 
*33l4 34 *33 34 34 34 *31lg 337g] *31lg 33%] *33 3334 100 |Kalamazoo St & Furn Co...10{ 34 Apr29} 46 Jan 6 391g July} 50% Dec 
S317 1230 117 120 517 120. i*il7 130 P17 190 FIT 190.15 «.---- Kan City P & L ptser B No par| 11512 Apr 8/| 121 Mari7j| 116 Novj 121 Apr 
23 23 23% 2334] *2314 243g1 2334 2334) 235g 2473) 24 2514] 1,900 | Kansas City Southern....100} 20 Jan 4) 29 Mari7 13 Jan| 26 Apr 
36 36 36 36 *341e 36 *34 367g) *36 367g} 367g 367s 400 AEE EES 100} 35 <Apr29) 447, Jan 16 1914 Jan} 481, Aug 
30 30 *27ls 30 29 29 *29 30 *291g 30 *29 30 200 | Kaufmann Dept Stores.$12.50) 28ig Jan13| 35 Mar 5 17 Janj| 3614 Nov 
*22%, 24 *224, 2 *2214 24 *2214 2319] *2214 23 eg ee eee Gr) BH Oi ccadecssses 6} z23. Apr29) 27 Jan 18 237, Dec] 3314 Feb 
*100 110 {#101 110 {*101 110 {*101 10910] 101 101 *97 101 20 | Keith-Albee-Orpheum pf..100} 9814 Apr28} 110 Janl14 80 Janj| 110 Nov 
*1714 18 16% 1634] *171g 1712} 1714 1714) *17 1712} 17 17 400 | Kelsey Hayes Wheelconvecl Al] 16l2 Apr29} 233 Febi11l 1914 Dec} 2 Jan 
137g 13% 13% 137g 137g 14 *137g 14 137g 14 137g 137 1,100 Ce Mi conneann deena 1 13lg Apr 28 191g Jan 14 171g Dec| 247% Jan 
*102l2 106 105 105 |*104l2 10€ }*105 106 106 106 |*101!g 106 4 Kendall Co pt pf ser A_No pa 102 Apr 5}] 109lg Feb 4 87 Febj 107 Oct 
54 55 5453 55ig} 55 56lo} 553g 5612} 547, 5612} 5514 5612] 25,100 | Kennecott Copper. .--- Ne 51 Apr29| 69%:Mari10}]} 28% Jan) 63% Nov |i 
18%g 19 17% 184 1712 17%, 1712 177% 1712. 1753 1712 1753} 3,300 | Keystone Steel & W Co No oa 1614.Apr29]} 20!2Mar 8 17% June] 2453 Oct 
Hi =6%425g 4334) 4214 4219] 4253 43 4234 43ig 4254 4234] *4234 ™ 800 | Kimberly-Clark. ..... No par| 3812 Apr 8| 46%, Apri4 181g Jan) 461g Deo 
*6%, 7! *67g =7i4 7140 (7g 7ig 8 77g «= 77g) * 712 1,106 FT  Giice«oceceeun © par 5ig Jan 5 93g Mar 30 3% May 7%, Jan 
*61 62%; G62l2 62le] *6314 65 63 63le] 63 63 *60le 65 150 PR nn cneeccos Nopar| 4714 Jan12 71 Feb30 30 Apr} ¢1 Nov 
2414 2414) 2414 2410] 2414 241g] 2414 243g] 241g 2414] 2414 2414] 2,700 | Kresge (8S 8S) Co.........-- 10} 24lgMay 6] 2953 Jan 2 201g Apr} 3233; Nov 
*83%, 10 *9 10 *83, 1014] 10 10 1014 1012} *10 101s 600 | Kresge Dept. Stores...Ne par 8lg Apr29| 157% Jan 16 453 Apr| 181, Nov 
cms See *95 135 [*103 135 [*103 105 |*103 135 |*103 135 } -.---- I ..« ouuscnuncmine 100/z127 Jan25) 147 Jani3 747g Feb] 135 Dec 
*39 41%) *39 397s] *39 43 3912 3910] 37 3912} *377g 39le 100 | Kress (SH) & Conew..No par| 34 Apr24| 471g Jan23j} 35% A 51 Nov 
22 22%| 22 22%) 221g 22le}] 22lg 223g} 22ly 22%] xz217g 2214] 3,300 | Kroger Groc & Bak....Nopar| 2173 Apr28/ 2414 Jan14j/ 19!gJune; 28 Jan 
*18 197 1912 191s 197g 197] *187g 197g] *16!g 197g] *17 197 50 | Laclede Gas Lt Co St Louis es 191gMay 3] 277% Jan14 201g Apr| 337% Jan 
*25lo 28 *25l4 28 2534 257g] *261g 28 *261g 28 *26!g 28 20 5% preferred _._......- 2514 Apr28} 411g Jan 14 32 June) 50% July 
207g 207g' 21 2114! 21 2114! 2Qlig 211g} 2llg 211g! 20lo 2133] 3,000 | Lambert Co (The)....No = 1812 Jan 2! 24 Mar 6 15%g July! 26% Feb 
*12 18 | *121g 18 *1212 16 *13 1719] *13 1419] *14 i ee vo No par| 13 Apr28|; 17% Mar 1 7ig Jan 181g Nov 
251g 255s] 24%, 25 25 25 2414 24g] 24%, 243;) 243, 25 1,800 | Lee Rubber & Tire_......-- 17 Jan 4| 277% Maril 12 July, 18% 
3612 3634] 36% 3634] 36%, 37 381g 39 3812 403%;; 40 4014] 1,600] Lehigh Portland ar nga? 3514 Apr28] 6l1lg Feb 1 151g Apr| 451g Nov 
Coss 100: Maxce 20 +. 189 Ri nae Sida tO Teun BE ancaaa 4% conv preferred....- 160 Jan 6| 203 Feb 1|} 941g Apr} 180 Nov 
191s 1912 18% 1914] 1853 19 19 193g} 191g 205s} 2012 211g] 6,500 | Lehigh Valley RR_.......- 80 17 Apr28| 2453 Mar 17 8lg Jan| 22 Oct 
2 2 2 2 21 2 2 13 2 17g 2 9,300 | Lehigh Valley Coal....No par 1%, Apr 29 3%, Jan 18 2 July 4 Feb 
1012 1013 *10% 11 m.. 3 1014 10%, 97g 1012} 105g 1034] 2,100 eee 50 97gMay 6] 1812 Jan 18 953 Apr} 19 Oct 
12114 122 12 121 121 121 12 121 120 121 123 1231!0} 1,200] Lehman Corp (The)...No par; 118 Jan 4) 137 Mar 8 89 May! 123% Nov 
*17 1712 17 17 *17lg 1712 171g 1714] *17 1719} *1714 1712 300 | Lehn & Fink Prod Corp-.-.--.- 5} 16 Apri9} 21% Febil 12 Jan} 21% Nov 
*47lp 49 49 491lo} 50 501g} 50 5O0ig} 50 50 491o 4910] 1,400] Lerner Stores Corp....No par| 48%; Apr 9] 5853 Jan 9/| 38% May] 65 Nov 
64 64i2] 6312 65 63le 6614] 67 67 6614 673g] 681g 705s] 8,300 | Libbey Ownes Ford Gl_No par} 6llg Apr28; 79 Jan 16 47144 Janj| 8014 Nov 
*13lg 133g} 1314 1343] 131g 13%] 13 13 13 13 13 13 1,500 | Libby MeNeill & Libby No par 9% Jan 2} 15% Mar 2 7 May; 13 Nov 
H] *26'4 2612] 2613 2614] 2612 26%) 27 2 271g 271g] *2634 2710] 1,400 | Life Savers Corp_.........-. 5| 255g Feb25/} 28% Jan18}} 25 May] 3llg Jan 
*96lo 99 *97lo 99 *971o Q991lo} *98 QO9lo} 9834 9834] *983, 99 100 | Liggett & Myers Tobacco...25; 97 Apr26} 113'4 Feb 4 97 Mar! 115 Jan 
9712 984] 977g 98 98 987s} Q8lg 98le] 98% 99 99 991o} 2,800 BE Tin nce anininnuausieedl 25) 961g Apr28} 114 Jan28/| 97% Mar] 116!g Jan 
155 155 |*153l0 156 |*15314 15614] 154 154 |[*15319 155 | 155 155 300 EET 100} 153 Apr24!/ 175 Jani3}} 160 Oct} 170% Dec 
221g 22%] 2212 2234} 22%, 23 23 23lef 23 23 | *227, 2314] 1,990] Lily TulipCupCorp_..No par| 21% Jan2ij 23!2May 5j]} 19 Apr] 23% Feb 
63l2 6312] 6312 6353] 633%, 66 66 6612] 66 6614] 66%, 69 2,900 | Lima Locomot Works..Ne par; 59 Jan 4) 831g Febi5 25% Jan} 631g Nov 
*53lo 57 5510 55le] 55le 55le] *547, 56 *547g 55le] *53 55le 200 | Link Belt Co......... No par| 51% Apr27| 61 Janil4 36 July} 55 Declf 
493, 49%] 493, 4934] *491o 50'g 504 51 *50 5012} 5012 501o} 1,100 | Liquid Carbonic... ... No par| 43%3 Jan 4) 5373 Mar 3 321g June} 461g Dec | 
7614 77!4| 7514 75%) 75le 7714 7814] 7773 80 891g 8114] 13,400 | Loew's Inc........... No par| 641g Jan 4) 84l2 Apri19/| 43 Apr] 671g Deo jf 
106 106 {*105!2 106 |*105le 108 *10534 106 106 106 |*105l2 106 200 EES: Ne par| 106 May 1) 110 Jan23|; 104!g Feb} 1087s July 
23%, 2% 2% 27s 27g «2g 27g «278 ze6hC«*ss 2% 3 5,000 | Loft Inc.............No par 2lg Jan 4 3% Feb 2 2 Apr 35g Feb |} 
5612 567s] 571g 5812} 5634 5834) S7lg 5834) 57 S574] 55lg 56 5,300 | Lone StarCement Corp No par| 52 Apr29| 754 Mariil{f 351g Jan} 617%, Deo 
8l4g Sle 8 81 8 84 8 8 734 778 75g 773} 2,200 | Long Bell Lumber A...No par 6lg Jan 4) 10% Jan 26 3%g Jan 8%3 Mar 
34 3414} 34 B4lo] 3334 3410] 3334 337g] 3314 3312} 331g 33ig] 2,400 | Loose-Wiles Biscuit.......-. 25) 33lgMay 7} 43% Jan 8|| 738% Oct; 45 Jan 
*107 108 |*107 108 107 107 |*107 108 |*106is 108 108 108 20 5% preferred_....-.-. ---100} 106 Mar31| 10912 Jan 2|| 107 May] 113 Sept 
213g 2llo} 2llo Qllo} 21%, 22 213, 22 215g 217g] 221g 22%] 7,300 Lorillard lk ae 10} 2114 Apr30} 2853 Feb 8 211g Apr} 261g Jan 
13814 13814] 1397s 1397g'*140 14114] 14114 14114]*140 142 |*14014 142 60 7% preferred .......... 100} 13814 Mar 30} 147% Jan 20}| 140 151 Jan 
20 20 20 20 2014 2033] 2034 2034] 20l2 2012] *201g 2012 700 | Louisville Gas & E1A_.No par| 19%s Apr29| 28% Jan13 20 May] 30% Oct if 
87lo 88 88 88 7934 90 905g Q1lig} 90 Qllg} 9214 93 3,500 | Louisville & eR 0 05 86%, Apr29} 99 Mari7|| 571g Jan} 102% Oct 
3314 335s] 3 3 34 34 3314 3314] 33 3314] 33 3312} 2,000 | Ludlum Steel_............. 294 Jan 4) 41% Maril 224 July} 35 Feb 
*29 32 | *30 32 301g 3012] 31le 31le] *31 32 | *31 32 200 | MacAndrews & Forbes.....1 3 30igMay 4] 36 Febiljj 33 42 Jan 
*130 131%4)*130 __-.|*130 13114] 130 130 |*130 13114}*130 1314 10 6% preferred. .-.-..- o par} 130 Mar3l| 132lg Feb 9/| 127!g Jan} 1341g Nov 
49 491s} 49 49 49 5Ol4] 481g 4914] 483, 48%} 48 49 5,300 | Mack Trucks Ind_-_... No par| 42% Jan 5| 62\4Mar 8} 273 Jan} 49% Oct 
48 48 473g 48 48 4814] 47 4734] *47 4712] *47 475s} 2,500 | Macy (RH) ColInc....No par| 46 Apr29} 58%4Mar 8]| 40!lg Apr} 654 Nov 
*14 1414] 141g 1414] 143g 1434] 143g 1419] 141g 141g] 2137s 1414] 2,500 | Madison Sq Gard vt c_No evs 11% Mar 19} 15%, Jan 20 Jan} 1 Dec 
4773 4773] *48 8% ‘ 10} 46 Apr29) 63 Marl0j| 34lg Jan} 57 Nov 
#419 7 #515 5 Mar 9| 77%, Jan12/ 153 Jan 
*4 Blo} *41o 5lg Apr 28 7 Tee aane ence einsegeioniaiadh 
21 21 1919 16 Apr26} 30 Janill 74 Jan} 3513 Dee 
*15 2014] *15 jie’: Boo! 2 eee Beara 
*14 = 147s3| *14 13%, Apr28} 167% Jan1l 7 June} 18 Nov 
*18 27 | *22le 27 <Apr20}) 39 Jani4 Dec} 57% Jan 
*9lo 10 #934 9 Apr28) 161g Jan20}]} 12% Dec} 23% Feb 
*193, 21 | #1919 1914 Apr29! 2953 Jan30i! 17lg May 34 
4lg 41g] *414 4lo 44 4% 4ig 4lg 414 4 414 414; 1,200} Maracaibo Oil Exploration-..1 3% Apr 201 6% Feb 17 J 
101g 10%] 10%, 1073} 10%, 11 107g 11 1l 11 11 11 3,900 | Marine Midland Corp (Del).5| 101g Apr29} 14% Feb 13 81g Apr] 12% Aug 
*21ig le 21g Qig} +=*2 21g Zig Dig 2 2 *2 21, 210 | Market Street Ry........100 2 Jan 9 31g Mar 29 lig Jan 3ig 
*135g 167s] *13 167g} *13 1414} *13 167g} *13 1414} *13 |” ae eer 1314 Apr 26; 20 Jan21 61g July; 23 Nov 
281g 281g] 27 27 | *27ig 281g} 28 28g] *28 2912] *28 29le 70 Prior preferred....... --100} 26 Apr29} 39 Jan20]| 18% Jan; 45 Nov 
*3lg 484 4 4 37g 4 *4 534) #4 41o| *4 5lg 70 2d a ow tne pppepeet 3% Apr 29 673 Mar 27 2 July 71g Deo 
*421o 50 | *4219 4819) 43 43 | *4484 4810] 4434 4434] *44lp 4512 200 | Marlin-Rockwell- ..... opar| 41 Apr28} 51% Mar 4/| 41 May] 5613 Nov 
233g 237g] 223, 2314] 23 24384] 2414 245g] 2414 25 243, 2514] 9,200 | Marshall Field & (ead par| 18% Jan 4| 30% Mari10j| 11g Jan} 2513 Nov 
28lg 29 | 28ig 29 | 283g 2834] 28 287g] 275g Sig] 27% 28%) 8,200 | Martin (Glenn L) Co--....- 1} 251g Apr29] 2914 Apr 30}} -.-- -.-- oone ---- 
93g 93g) *91g 103g] *914 934] 91g Q91el 9 9 *81p 93g 700 | Martin- Corp....No par| 83 Apr29} 13% Jan 10 61g Apr| 13 
*55l4 56 55lg 5512] *55 «56 5656 5614 5612] 5612 5712} 1,400} M Corp......- = 55 Apr29| 74 Feb eece once] cone ces 
373g 371 367g 37 37 37 36 37 361g 36%] 36 3612| 2,100] Mathieson Alkali Wks.No par| 3573 Apr28| 41% Jan 8|| 2713 A 42% Nov 
*142 152 |*142 152 |*142 152 [*142 152 |*142 152 |*142 152 | ..---- 7% ----------100] 155 Feb25) 165 Jan2 153% Jan] 163 Dee} 
561g 5612] 57 57 87 57 571g 58 | *60l2 6112} 60l2 61 1,200 | May Department Stores...10} 56 Apr29} 66% Marllj} 43144 May} 70 Nov | 
*10lo 11 *101g 1034] 1034 1034] *1034 107g} 10%, 1034] 101g 1012 300 | Maytag Co...........No par| 1012 Apr29} 151g Jan 11 131g Apr] 211g Feb 
*38 391g] *38 39)3 2 38 39 | *388 39 | *38 39 39 39 100 -----------NO par p+ May 7| 44 Jan13j/ 43}, 55 Feb 
wenn 44lg/#_... §=44lo/*#_... §=44lei*_... 8441g]#_... 844le]*_... 44le] -.-._. Preferred ex-warr'’ts.No par 2 Feb 45 Jani13|} 44 Nov| 501g Apr 
Mecca MMT -ass 106% *103 10614)*103 10614 *103 106% 10614 10612 30 Prior ------N6 par 108 Map 71 111 Jan22/| 103 Janj 11013 Oct 
d Change of name from Intern ‘ational Printi'ng Ink. Corp. 
* Bid and asked : pesos no sales on this day. tiIn aie. a Det. delivery. n New stock. r Cash sale. z Ex-div. y ao. q A for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 

for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
May 1 May 3 May 4 May 5 May 6 May7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
30 30 | *291g 30 30 30 30 ©8630 2934 2934) 2912 2912] 1,000 | McCall Corp..-..--..-- No par} 22912 Apri14} 36 Jan 2/| 29 Feb) 37 Dec 
1714 174) 17 17 17144 17%] 17 1714 165g 17 167g 167s 1,800 | McCrory Stores Corp new..-1 16!g Apr 26) 241g Feb 11 214 May| 2312 Nov 
*85 9219) *85 9219) *85 9212] *85 9210} *90 9212} 921g Q2le 100 6% conv preferred.....-. 100} 92lgMay 7] 106144 Mar 2 92 June} 1011s Deo 
501g 5012} *50lp 51 501g 5O0l2) *5llg 5212} §2 52 *51 52 400 | McGraw Eleo Co-.-.-...-.--.-.. 5| 4033 Jan12| 541!2 Mar 12 401g Nov; 46 Nov 
*21 223%) *21 22 22° 2214] #21 «22 2012 2133] 2012 2012 800 | McGraw-Hill Pub Co__No par| 20144 Apr29| 2812 Jan19/} 16 June} 24% Deo 
35 3514] 3438 3512] 343g 3453) 34 3412] 333, 3414] 333g 34 5,100 | MeIntyre Porcupine Mines..5| 333sMay 7/ 42!2 Jan14 Ig 49%, Jan 
321g 3234) 313g 32%] 311g 3214; 3214 3212] 3l1lg 3lle] 317, 32 4,700 | McKeesport Tin Plate....- 10} 313gsMay 3] 421gMar24/| ........| -.-. -.- e 
141g 143g] 141g 1414] 14 1433) 14 1414/ 137% 141g] 14 1433] 10,100 | MoKesson & Robbins______- 5] 1253 Jan 6] 1614 Mar 17 85g Apr| 14% Nov 
*447g 4534) 443, 4434) *447, 45lo| *443, 4534) 4512 45le] *4514 46 400 $3 conv preferred....No par| 44%May 3] 4712 Jan12 37% Jan}; 49% Nov 
*1414 1419] 141g 1414] 1414 144] 14 141g! *13% 14 14. 14 1,200 | McLellan Stores.....------ 1] 13% Apr29} 19 Jan 8|| 111g Apr} 21% Nov 
104 104 j*.... 103%j*.... 1031g/*.... 1O3igi*.... 103le/*.... 10319] ...... 6% conv preferred._.... 100} 103 Apr 14} 11213 Jan 14/| 295 108144 Dec 
30 3012} 30 30 30 8630 2912 30le] *20l2 30 | *2912 30 1,800 | Mead Corp..._...--.- No par| 25% Jan 6) 34% Apri19]} 12% Jan) 28% Deo 
9512 9510] 95 957%] 94 9434] *933, 95 943, 94%) 95 95 230 $6 pref series A____.- No par| 94 May 4! 101 Feb16// 795 Dec} 122 Nov 
*72 75 *73lo 75le| *73% 76 74 75 *74 761g] *74 76 200 | Melville Shoe........-. No par| 708g Apr29} 86 Jan13 55% Jan} 91 Oct 
- 6 «as = 131g 131g] 1284 131g] 123, 12%) 133, 133g] 2,000 | Mengel Co (The)..-.---..-- 111g Jan 2} 16% Feb 9 6% May; 12 Deo 
43 43 *4219 4314] 43 4314] *421, 43 4214 427g] 4219 427: 160 5% conv 1st pref...---100}] 41 Apr 9, 47%Mar 8} ..... ..--| ---- ---- 
es, ace.” Bi “acon Eases Seeiteane. ae 351g 3512 20 | Merch & Min TransCo_Nopar| 35!g Apr29} 41 Jan16 3llg Jan} 45 Oct 
*62l2 64 63 63 64 6434) 6414 6412] 6412 6412] 641g 641g] 1,300 | Mesta Machine Co_........ 58 Apr28| 72\4Mar 5 405g Jan| 65 Nov 
16 16%} 16!g 1653} 165g 171g} 17 17 1614 1612} 1612 171g} 6,800 | Miami Copper...--.-..-..--- 14% Apr29} 26% Feb23 Jan} 16% Dec 
30% 3114! 30 31 305g 31 30 314! 30 303s! 7295g 3014° 7,100 ' Mid-Continent Petrol....-.-. 10' 28l4 Apr29' 35% Mar10'! 217% Apr' 30% Nov 
391g 3934) 3953 3953] 397% 3973} 40 4014]; 4073 41 40 401g] 1,600 | Midland Steel Prod....No par| 38 Apr28] 481gMar 5 215g Janj 4853 Sept 
117 117 11512 1167g} 116 1167s} 117 11712] 117 117 117 ‘11712 220 8% cum Ist pref........ 100} 11512May 3] 122 Jan 2)]/ 110 Feb| 1311, Mar 
*99 102 *99 102 *99 102 101 101 {[*.... 102 9934 9934 70 | Milw El Ry & Lt 6% pf-...100} 99%May 7] 106 Jan 22 88 Mar] 109 Sept 
*103 106 |*10214 106 106 106 10612 107 |*105 10612] 105 10514 600 | Minn-Honeywell Regu.No par| 100 Apr26} 120 Marl7|| 765 Apr| 112 Nov 
11212 113 |*108 112%) 108 108 110 110 {*108 11012/*108 11012 140 4% conv pref ser B....100} 108 May 4| 124 Mar 10}} 119 Dec} 120 Deo 
13%g 1353] 131g 137g] 133, 13%} 13 1312} 131g 1333} 133g 1373} 8,000 | Minn Moline PowImplNopar| 11 Jan 4| 161g Mar ll 61g Jan| 12%, Mar 
*90 93 *93 9412} 93 9334) *90 9334] 925g 925g! 93 9334 600 IER Set Nopar| 882 Jan 7} 101 Mar10 5714 Jan 4 Deo 
Citg 1%j Slig 1S] Pig 1M] Shig TMi Slig 1M) FIGy 1G ...... — St Paul & 8 S Marie. foo lig Apr 29 \y Jan 23 1%g July 2% Feb 
*3 *3lg  4lp] #3 4 *3 4 *3 4 *3 i eer es lll 3 Apr28 5ig Mar 4 2lg Aug 54 Feb 
*43, 473) *43, 47g) a4%, 434) *4 45g} *41g 4ig/ 44 44 30 iz leased line otfs_..... 100 4l4 Apr 29 64 Jan 8 2%, Jan 61g Feb 
2912 2912} 29%, 30 2912 30 28%, 29 *28 2812} 28 29 3,500 | Mission Corp........- No par| 26% Jani4; 34 Apr 5 16% June| 297g Deo 
Zig 7% 734 7% 78, 784) 78g 784 7% 84 8 853} 3,500 | Mo-Kan-Texas RR....Nopar| 6% Jan 2 9% Mar 17 5ig Jan 953 Feb 
2714 2773) 2712 2773) 277g 2833] 277g 28le] 273, 3033} 30 311g] 10,300 erred series A_.....100) 244 Jan 4] 3453 Mar 17 141g Jan}; 33% Oct 
51g Ble 514 Ble 545g 514 54 5 5 *51g = Ble ,100 | t Missouri Pacific. ....... 100 3 Jan 2 Mar 17 2 pt 4 Feb 
93, 103 9%, 10 9% 10 91g 97% 10 9%, 10%4) 6,100 Conv preferred........ 100 7 Jan 4} 124 Mar 17 3% Jan 7% Feb 
813g 31le} 315g 3153} 31le 311s] 32 321g] 32%, 3353] *33 34 1,110 | Mohawk Carpet Mills. ..-.- 20} 30% Jan 4) 40% Jan 23 197g Aug| 331g Deo 
*86 88 871g 8712] 8712 88%s] 88% 8812} 88!g 8812] 8812 8812] 1,100 | Monsanto Chemical Co....10) 85 Apr29} 101 Jan18j/| 79 May; 103 Mar 
55 5514] 545g 56 541g 5514] 527g 547g] 521g 53%) 535g 5414] 30,300 | Mont Ward & Co Ineo..No par| 52!gsMay 6) 69 Mar 10 35% Jan} 68 Nov 
*40lp 42 4012 4012] *40 4434) *41 4434; 41 41 41 41 300 | Morrel (J) & Co....._- No par| 40lgMay 3) 46 Febi17 4113 Deo| 59% Feb 
*58 6012] *5812 6012} 60 6012} 60 60 *60 63 60 60 80 | Morris & Essex_.........-. May 4| 661g Jan 18 601g Jan} 71 Feb 
15g 1% lig 18 15g 1% 15g 184 15g 1% 15g 184) 10,400 | Mother Lode Coalition. No par llg Jan 6 31g Feb 26 % Jan 21g Nov 
341g 3412] 34 343g] 335g 343g] 331g 34le] 34 3514] 3514 3512] 3,200] Motor Products Corp.._No par| 31% Mar23} 381g Jan15|| 28% Apr] 431g Oct 
21% 217%! 22 2214! 22 2214! 221g 22igi 22 2214' 2214 2219! 2,100 | Motor Wheel_............. 6| 20% Apr23i 26 Feb13 151g Jan! 27 Nov 
*4119 44 | *42 44 44 44 43 44lo] 4212 4212] 42 4312 900 | Mueller Brass Co. ..----..-. 1} 41 Apr26] 61 Maris .....-... Memecats cileiids 
297g 297s} 30 30 *2914 3014] *2914 297g] 2812 29 29 29 600 | Mullins Mfg Co class B_..-.-. 1] 2833 Apr26} 39%, Mar 20 11 Apri 3 Nov 
94 9419} *93 94 9314 94 | *93 94 9314 9314] 93 93 100 I cn neaeel Nopar| 91lgMari12} 993gMari19|; 70 May] 1011!g Nov 
*29 30 2934 29%) 30 30 30 08630 30 8630 2912 2973] 1,000 ear Inc... - No par| 27% Jan 4| 361g Febiljj 21 Jan} 3 
78 78 79 79 *78 81 *78 80 77 771g} +80 81 700 | Murphy Co (GC)... No par| 70 Jan27| 90 Mari3|| 44% May| 7913 Aug 
*106 ....|*106  —-..-.)*106l2 ~-.--}| 10612 10612] 10612 10615 107 107%4 80} 5% voreferred.......... 102 Apr 8] 10812 Jan 26|/ 102!g July} 108 
¥3932 1939 19321932] 932 Tal osge: agual) fe 34) 8,900 ai i a RE RC ASS. s i Se a fF 66s eee 
147%, 15 14% 15 147g 1514, 1473 15 141g 147| 1453 147g] 3,500 | Murray Corp of America..100} 1312 Apr28| 20% Feb 11 14 Apr) 22% Mar 
*62 64 63 63 | *61 6573) *62 657%] *621s 66 | *63 66 100 | Myers F & E Bros-_-._-_- No par| 5853 Jan23} 71 Mar 1|| 43 Jan] 6213 Nov 
201g 2012] 201g 2012] 203 2053] 201g 2073} 20 2012} 2014 2034) 10,500 | Nash-Kelvinator Corp.--.-- Bl 196 Bee Be SOs. BEE once cencl ance cone 
38 38 | *37 3973] *38 3912} 38 38 3814 3812} 39 39 110 | Nashv Chat & St Lous. --i00 36 Apr27| 471gMarilij|; 20!1gMay|; 4713 Oct 
191g 20 191g 1912} 201g 2012] 2014 2014] 20 2014; 2014 2014] 1,800] National Aome_._....--.-.. 183g Apr28| 24 Mar 9 121g Apr| 191g Deo 
13 13 131g 131g} *1312 14 | *131g 14 1314 134; 14 141, 700 | Nat Aviation Corp....No yn: 12% Apr28| 18% Jan 21 @1g Apr} 1553 Mar 
254 26 26 2612] 2614 27 26%, 2712] 2614 2673| 261g 2612] 11,400 — Bisouit....... ---10}] 2514 Apr30} 33% Mar 2 28% Oct}; 38% Jan 
*140 149 |*140l2 149 |*140l2 149 |*14012 145 |*144 148%) 147 148 200 », fF aa 148 May 7] 167 Jan18j/ 153 Jan] 16413 Dec 
*26 27 27 27 271g 271g] *2734 2834] 28%, 2884) 2812 2812 800 | Nat Bond e Invest Co.No par| 25%, Apr29} 33% Jan13]| 30% Dec} 37% Deo 
*95 98 *95 98 *95 98 *95 96le} *95 98 *95 a A ean FP) J ea 100} 93lg Apr 9] 1031g Feb 3)| 100 Dec} 10713 Dec 
313%, 32 32 3214), 32 33 3244 33 32 3314] 33%, 34 7,500 | Nat Cash Register 295g Jan 5) 387% Feb25 21 Apr] 3253 Nov 
227g 231g] 2273 23 22%, 2314] 227% 2314] 22 23 22%, 23 12,000 | Nat Dairy Prod......- N 2212 Apr28| 261g Feb 8 21 <Apr| 28% July 
*108 10912/*108 110 109 109 110 110 |*110 11219/*11012 11212 20 7% pref class A 100} 108 Apri13} 1121gMari1l1j} 107% Oct} 112% Mar 
*1081g 10812/*1081g 10812/*108!g 10814] 10814 10814] 10814 10814 Fer J hast 460 7% pref olass B_ 107 Marilj 109% Jani14// 107 Dec] 112 June 
181g 18l2} 18 18 181g 184] 1814 1814) 18 1814 187g} 2,800 | Nat Depart Stores....No par| 171g Jan27| 245sMar 9// 10 Apr) 24% Nov 
*714  8l4l *71lg  «=Ql4! *7 712 7 7M4 714 (74 or 7% 450 6% preferred ...........10 Be BOS Se GE wscecéccl <008 cane 
308, 311g} 305g 31lg} 307% 31 301g 31 3012 3133} 311g 317%] 8,900 | Nat Distil Prod_.....- No par| 271g Feb 5| 35 Mari17|| 255g June] 33%, Mar 
*29 33 *31 33 *32 35 *30 35 *29 35 *29 | 9S Pee Nat Enam & Stamping. No oy 30 Janl4} 38 Mar 3 28 377%, Apr 
178g 1712} 173g 1784) 1753 177%| 1714 1712} 1612 171s) 17 174 5,700 | Nat Gypsum Co...-....--.-.. SIR SU BO 30% BAPE cacs Secel case cone 
341g 355s} 35 35lo] 35 35 35 35 343, 35 34%, 353g] 2,700 | National Lead............ 10} 3l!g Apr28} 44 Marill 26%, June} 361g Nov 
#1543, 157 |*1543, 157 |*154%, 157 |a15434 15434) 1547, 1547, #15514 157 200 i eee 100} 154%, Apr26} 171 Jan 22 55 171 Deo 
*136 140 |*136 140 |*137 140 140 40 |*138 140 |*138 140 10 _ eee 100} 133 Apr29} 150 Jan29/| 137% Jan} 147 Nov 
*49 5114] 515g 5312] *53 54 54 54 531g 5373} 5312 5334] 1,400 | Nat Mall & St Cast’sCoNo par; 48 Apr 8] 61% Jan22 611g Deo 
10 101s} 10 101g} 101g 10%] 1014 105g] 10 1014] 10 1014] 8,200 | Nationa] Power & Lt_..No par 9%; Apr28} 14% Jan14 95g May| 14% Feb 
*11g 1%) *114 1% 1g 14) C*1 1%} *1 1%) *1 1%, 100 | Nat Rys of Mex lst 4% os l1l4gMay 4 24, Jan 18 4 Jan 3 Feb 
“1 5g 1 1g *12 *1 5g *12 5g 5g 5g 700 | 2d preferred_.......... 1g Apr 27 1 Jani18 Jan 11g Feb 
833, 8419] 833, 84 833g 8334] 831g 8412} 8312 84 84 8434} 6,100 | National Stee] Corp.-_....- 1 70 Jan 2| 941gMar 5 or Apr} 78 
9612 9914; 99 100 9934 105 103%, 1063s] 102 105 103 10912} 9,600 —— Supply of Del_...25) 62 Jan26} 10912May 7 19% Jan} 751g Nov 
*125 129 |*125 128 128 128 128 128 |*125 127%] 128 12914 «fa ow See 00; 121lg Feb 26}; 130 Apri19g 74ig Jan 
*85g Qig} *8lp 9 91g Ql 914 Qlo} *914 Qlp 93g 600 National Te (noone No par 814 Apr28; 121g Jan15 7% July; 12% Nov 
1014 1012} 1014 1012] 101g 1012} 101g 1012} 103, 1034] 103, 107s} 2,200 | Natomas Co__.....-.-. No par| 10igMay 4; 131g Feb25 1044 June} 13% Jan 
*46 48 *45 48 *461o 5034) 48 48 47lg 471g] *46 48 200 a SO eS. 1} 47 Apr28} 57 Feb13 32% Apr} 60 Nov 
*55 57 *55l4 57 *56 57 57 57 *5614 58 *5614 58 200 ge A Co (J J).-..No par| 541g Feb 1] 64%, Mar 10 41 Apr] 641, Nov 
*105 108 105 105 |*104 105 104 104 |[*1031g 104 |*1031g 104 120 % pretseries A___....- 100} 100 Apr 7] 109 Janilj} 1041g Apr} 110 Nov 
*25 29 *25lg 291s} 26%, 28 26%, 27 *2614 29 26 2612 120 | t New Orl Tex & Mex.-_.-- 100} 19 Jan 6| 37 Marl17 104 Feb| 43 Apr 
291g 30 29 2914] 293, 3014] 2912 30 29 2919} 29%, 3213] £ 7,100 | Newport Industries_.._....- 1} 28 Apr28] 41% Jan18 9 Apr Dec 
75 76 761g 7614] 7934 79%) 80 801g} z80 80 81 81 1,000 | N Y Air Brake____...- No par| 7312 Apr30} 981g Feb 10 321g Jan| 83 Deo 
4612 4773} 4613 4733] 4614 471g] 461g 4733) 45% 48 4773 4834]/171,900 | New York Central__-__- Nopar| 40 Jan 4| 55!4Mari7|| 27% Jan| 4953 Oct 
me Ghee béoe unal eked sbeat doe’ Band £468: Babel bane” boat BG deeeabkenandodas 932 Apr 28 7) Ge Ue aca Gaal soso enn 
67 67 67 6712| 67 6712] 66 66 67 67 67 67 |4 2,600] N Y Chic & St'Louis Co_..100} 41 Jan 4) 72 Mari7 17% Jan| 531g Oct 
91llig Qllo} Qlig 92 9134 92 92 92lo} 92le 93 9234 9234) 2,400 Preferred series A...... 83 Jan14; 100 Jan22 361g Jan}; 95 Sept 
27 2714) 2714 2734] 2784 2734) 2784 2814] 2814 29 2914 307s} 8,500} N YC Omnibus Corp._No par| 26 Apr26| 31% Marl9j] .... -.--] -.-- -... 
16%, 17 1714 1734) 1784 1734) 1738 173%] 18 19 1912 20 3,000 Purchase warrants. .....-.-- 16% ADDO] SE RERP RE ence caus] cans actée 
9 9 914 Qly 914 97% 93, 97, 9 914 9 91g ,350 | New York Dock.....-..... 100 8 Mar23} 12% Jan22 3ig July} 15 Nov 
1914 1914] 1914 191 1914 205g} 197g, 203} 19 19 1914 20 1,150 ae ae 100) 17144 Apr 8{ 25% Jan 22 10144 May| 29% Nov 
*126 130 |*126 130 |*126 130 126 126 126 12612/*126 130 30 | WY & Hariem....ccccccece 50/ 125 Apr28]/ 136 Jan20}} 119 Jan} 150 
*126 128 |*126 128 126 126 |*122 131 |*126 131 |*126 131 10 SL 50] 126 May 4] 137 Mari2}} 125 Janj 138 Sept 
1 1lg lig lg Ilg 14 lig 11g lig 1lg 1 11g} 2,700} tN Y Investors Ino__._No par 1 Apr27 2 Jan 7 1 Jan 214 Feb 
71g 71a 7 714 71g 714 Jig = 71g 7ig 74 73g «675g 4,000 ;/2NYNH& — ne 5ig Jan 2 9% Mar 8 3 Apr 61g Deo 
201g 201g} 19%, 1973} 20 2014] 193g 201g] 1912 2014] 2014 21 6,200 Cony preferred........ 16144 Jan 2] 26lg Feb25 7%, Apr| 18144 Deo 
43g 438 43g 48 A4lg 41p/ *43g 434 41g 419) 45g 45g 500 | N Y Ontario &iWestern__ “100 41g Apr 29 67g Feb 11 4 July 71g Feb 
1014 10%} 1014 1012] *101g 11%) 105g 105g] 1012 1012] 101g 1012] 1,200 | N Y Shipbldg Corp part stk-_-1 10 Apr28} 191g Febll 9ig Apr} 1553 Mar 
*58ly 65 *55 65 *60 65 *61 65 *61 65 *61 . Se eee 7 seterred... .cocso<< 6212 Apr 28} 761g Jan 22 57 May! 99 Sept 
*102 10214] 102% 10234) 10214 10214} 10114 102%4] 10114 1014s] 101 10114 450 | N Y Steam $6 pref_...No par| 95 Mar23) 102%May 3 83 Mar] 104 Nov 
*112 114 |*11214 114 |*11214 11314] 11214 11214]*1103g 11214] 11114 11114 20 $7 ist preferred. -__.-. o par) 107 Apr 9} 112\44May 5 931g Apr] 109% Aug 
*253 278 25g 253) *21lg 27% 21g 2le 23, 2% 3 3 1,500 | t Norfolk Southern. .....- 100 2 Jan 4 4%,Mar 3 l\g Aug 2%, Jan 
*241 245 |*240 245 245 245 |*245 250 245 246 248 148 400 | Norfolk & Western....... 100} 236%, Apr 29}; 272 Jani14// 210 Jan} 31013 Oct 
*102 110 105 105 104%, 10434; 104 104 |*104 110 |*104 110 320 Adjust 4% pref........ 100} 102, Apr 8] 114 Jan 8j| 105 May/ 115 Oct 
24%, 25 241g 25 247g 2512] 251g 2534] 2514 2512] 251g 2512} 16,800 | North American Co....Nopar| 24 .Apr29| 347% Jan14 231g Apr} 351g July 
*52lg 53%) 5312 5312] *531g 537%) 537, 537g] 541g 541g] 54lg 5414 700 ER 513g Apr 6| 574 Feb 3 52% Feb June 
121g 12%) 1214 1219] 121g 12%} 12 123g] 12 124} 12 1214] 10,200 | North Amer Aviation... .- 1} 11lg Apr28| 17% Jan 21 65g Jan} 1414 Deo 
100 100 !' 100 100 '*100 10012! 10012 10012'*10053 102 '*1005g 101 300 | No Amer Edison pref_.No par; 977g Mar 16} 10412 Jan 8i| 984 Jan! 1061, July 
*98 99 *97lg 99 *97lg 99 *98 99 99 99 *98 99 Northern Central Ry Co...50] 93 Mar23} 105 Jan28 971g Apr} 103 Nov 
33lp 34 331g 343g] 335g 343g] 335g 345g! 331g 3533] 351g} 3573] 69,400} Northern Pacifio___.____. 100} 27% Jan 4] 3653 Mar il 237% July} 36% Feb 
*5lle 52 5llg Sllg} 52 62 | *5llg 53 | *51l2 53 5214 53 90 |} Northwesterns Telegraph...50|} 5112 Jan 8] 531s Jan 22|} 60 Aug] 57 Mar 
47%, 47, 47g 47% 47%, 5 473 5 45g, 434) 43,8 473} 3,100] Norwalk Tire &,Rubb..Ne par; 314 Jan 4 67g Mar 3 2 Jan| 41, Mar 
*26lo 3612] *283, 34 *27lg 35 | *263g 31 *263g 3212] *2612 321e] __.._- SN Sai on a 28 <Apr27} 40 Jan18 19 Aug| 32 Nov 
205g 211g} 208 21 207g 211g] 207% 2133] 2014 2073} 2012§ 2073} 22,000] Ohio Oil Co__._._.-_- No par| 171g Jan 4] 22% Apr 5]] 121g Aug} 18 Deo 
697, 71 69 7012} 693g 7Ole}| 68 7Ol4] 68 6912} 6812§ 7034] 10,600 | Oliver Farm Eq new.._No par| 5312 Jan 4; 73 Apr20}| 241g Jan} 591g Dec 
177g 1773} 173g 177%] 1712 1814] 17l¢ 18 171g 1773} 177% § 1910 ’ OmnibusCorp(The)v toNo par| 1612 Apr29| 261g Feb 16 17. July| 251g Mar 
*90 110 *90 110 *90 110 *95 110 *95 100 WON .T atiwane Premeeread A.....cccccn< 100} 1101g Feb25| 114 Feb13}| 107 Jan} 1151g Feb 
*1414 143] 1419 14lo/ 141g 14%) 147, 147g] *143, 15 8 143g 143, 600 | Oppenheim Coll & Co..No par ba Jani4} 19%gMar 1 8 Jan| 1953 Nov 
377g 38 38 3914] 3914 4014] 391g 405g] 391g 3973)" 3914 P4014] 5,400 | Otis Elevator__.._.__- No par Apri12} 45l4 Jan 21 244% Apr] 39% Nov 
*132 133 [*132 133 |*132 133 |*132 133 {*132 133 |*132 133 | --.... RET ARR i 100 1371 Mar 18} 140 Feb 3/| 123 Jan| 136 June 
18 18%g} 18 181g} 1814 1853] 181g Lyn 18 1812}% 177s} 1853} 7,100 | Otis Steel......_. ----No par| 161, Jan 4) 24%Mar 8 121g July} 20% 
SWase TEE oces BORE 6500 De anes 434)%_... 134%)*....2 184%) ...... Prior preferred........- 112ig Jan 23) 134 Mar 6 70 July] 120% Nov 
857g 857s] *84 90 87 87 a7 *84 87 86 h 86 300 $5.50 conv Ist pref..No par| 75 Jan26| 97 Mar 8]| 79 Dec] 83lg 
23 23 | *23 25 24 24 231g 2319] *2312 24 231g 2312 500 | Outboard Marine & Mfg_....5| 22 Apr29) 28 Jan26jj ....-.---| ---- ---- 
*6414 67 | *64l4 67 *641, 67 | *6414 67 *6414 67 404 GF Tt asdeus Outlet Co............ No par| 66 Apr2l1} 75 Jani2/]} 47 Jan} 70 Nov 
[EIR masa ate <add Sasi, ihtegi hh. aiaecl"ESe:. haaal «uname , ... anes 00; 114 Mar 4| 114 Mar 4// 114 Julyj 114 July 
8512 8534) *85 8512} 8512 85le} 86 86 85% 87 88 9214] 2,900 | Owens-Illinois Glass Co.12.50| 28212 Apr28} 92%May 7 we cece] cone ---- 
191g 2014] 20 20 198, 2014] *1914 1919] 185g 1834) 18l2 19 3,300 | Pacific Amer Fisheries Inc...5| 17% Apr28; 23 Jan 7 13 July} 22 Dec 
*10 1012} 107g 107s] *10 1014} *10 1014 10 10 10 10 30 | Pacific Coast............. 934 Apr27| 15% Feb 1 31g Jan} 15 Dec 
32 32 | *31 3214; 31 31 *31 32 31 31 #31 32 60 1st preferred........ No par| 2512 Jan 4; 40 Mar 3 84 July; 321g Dec 
181g 181g! *18 19 *18 19 17 17 18 18 ' *171g 19 50 ao No par| 1612 Apr29| 27% Feb 2 4144 Jan! 2973 Dec 



















































































* Bid and asked prices; no I on this day. t{ In receivership. a Def. Getivery. n New stock. 7 Cash sale. z | a y Ex-rights. { Called for redemption. 
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| Volume 144 New York Stock Record—Continued—Page 8 313; 
Range Stnce Jan 1 Range for Previous 
| LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales wade STOCKS Pt te for Pree 
: GE 
d Monda Tuesday Wednesday | Thursday Friday the EXCHAN Same Hisheut 
rth o May 3. May 4 May 5 May 6 May 7 Week Lowest Highest tg. 
Shares Par| $ per share | $ per share ||$ per share|$ per share 
$ per share | $ per share $ per share | $ per share $ per share | $ per share 1 Apri6| 32% Jan 14 30 “Deel” 30% Nov 
“Bal aes 55) SSS See BY) EB HB) Shey | te ene ce coma] Arig) aN seca bel See ee 
aoe Sarl ae is 1 “ 1,200 Pacific Ltg Corp 5 No par| 43!2Mar24} 53% Janl 44%, Dec rT y 
*45 4512] 45 4512] 4612 46%! 46 46 | 4512 45%| 4553 4553| 1, g Corp...._. 43iaMar 24) 58% Jan 14l] 44% Deo} 58% 
: ‘ : 00 | Pacific Mills.......... No par 314 Apr 8 4 
361g 3612] *34%4 35%) 3414 34%] 34% 35 | #341. 35 | 35 35 | 1.3 Si¢ Apr28} 44% Jan 9|/ 144 May! 47 Deo 
41° 141 | 141 141 ag ae ee else =— = ia ae ae 133 ‘Apr 28 149 Jan 2]| 140 Janj 152 July 
“Tn Wal sae Stal gem Bal bee Sel BE" 1938 241;| ~ 1,800 | Pac Western Oi1Corp.....-10] 22% Jan 5| 29% Apr 6]| 11% Apr| 2313 Deo 
ot “tal “ee to] oe 101 on cel ete eel OO tel 2haee | Pameed teen eee ie par| 914 Apr29] 12% Feb18|| 6% Jan} 13% Oct 
i asl a’ as 7° 8 7 2 aa *12° 13 ‘600 | Pan-Amer Petrol & Transp..6| 11 May 3] 17g Jan20|| 12% Aug] 205, Jan 
sr tal A i A ih i i A A i A, tPanhandle Prod & RefNo par| 2% Jan12| 413 Jan25;| 1% Jan| 41% Apr 
93 osie 93 os” 03 10212 102° 1048 102" 104” 10173 107 | 2,930] 8% conv preferred___-_- 100] 60 Jan 6| 107 May iu 1814 yan 741s Apr 
.* . sl 75 * 412} 400 | Paraffine Co Ino No par| 70 Apr28| 90 Mar pr 
che uns | Ohi tas | ontts tat. | Onn antl oad ant dont - an erred _- 05 Jan 25] 109% Mar 15 103 July| 10912 Dee 
i = ys . ‘ne a 3 10% “Oils Mote “ite 10s 30,000 mf es sOOtg Apr28| 28% Jan 28 sie Aug 28 Deo 
ae scethesane seuae * 153° . 407% Apr 28} 20013 Jan une 
53 155%|*148% 15112/a153 153 |*149 153 |*148 152 149% 149% . 700 lat preterred......-----100 140% ase 38 Dota Jan 38i| 89 June) 174 
as” Setel aote aon) ae’ soni cect aectl ae’ ao] cnet: Son] 1's00 | peceteeen ea 1} 28 Apr27| 341g Jan 5|| 171g Jan| 3713 Deo 
ee ee ie el te el en ee ele 1] “41g Apr29| 8 Feb25|| 2% July} 5% Jan 
H] 387 seul agit asa| 38% 30°] agat 30°] aas¢ soi] ois agin 1:600| Parke Davis& Go.2-22No par| 38° Mar 3 ee Sf) oe 
ae ase 26° 26 - #2555 26 2534 25%! 2514 26 * z25lg 25lg' 1,200 ' Parker Rust vee 247g Jan 4'. 291g Fe 7 LD 
5 5 *5 54 800] Parmelee Transporta’D.No par 414 Apr 29 75g Jan14 4ig Jan} 10 Apr 
“= 7 ht ~ ; 3 71 7 7 2,200 | Pathe Film Corp.-.--.-- No par 7 Apr28} 101g Jan 5 653 June} 11% Apr 
158 16" 158 1614 161 uv 16% in 16% 171s] 1714 175s] 9/900 Patino Mines & EnterprNo Par 141g Feb 5 335 Mar 11 1018 May 174 Nov 
- he ‘600 | Peerless Corp........------ 3} 353 Jan e s Deo 
| Se oY) cage ast Se asl as’ asl cage ast “su ase Mbp Peniok es Dan Pots the No var 43lg Apr24| 64 Jan 9 Aug| 73 Feb 
WH] 46 46 | #4512 4614] *4512 4612] 46 46 | *451g 457% 454 45%] . 600 Penick & Ford........ Ne <aia Avead] Cs Jan 91 90 i, 22 
3 ee SS ea) oe oS on +4" 415] '600| Penn Coal & Coke Gasp... is 3% Apr28| 6% Jan23|| 3igJune| 6% Jan 
| : ‘ : : 3° a ; : 3 8. 81 Bly 2,100 | Penn-Dixie Cement...No par 73g Jan 2| 12ig Feb 2) 41g Jan} 101g Mar 
S ee less esl ess csi ess cal css cs | os* os.” $7 conv pref ser A...Nopar| 64 Jan 4| 761g Feb 1|| 28% Jan| 74 
+ 37% "7 be “Bis a7 3 He oats 2712] 2612 2612] 1,900] Penn GiSand CorpvteNo par| 22 Jan 13 sol Feb 10 17, June 27% July 
; 443, ‘ Penns Rieter 39% Jan 4 Mar 4 
| so, salons ose 'lcas ssl oan “53” 55 *53 58 ~— Sammie tame eae ae son Jan 14 Mar 9 5912 Nov 
ST esta” thee! 114 118 onid 116 ola 118 eid 116 114 114 |  %0| Preferred ..100] 11212 Apr 12 110% Jan 27 110 Mar 116% June 
» Sey Siete S2e ete tte oes eel de ae | ae aed Sook ee ae le Apr28| 651 | pr 
| 4512 50°] #477 4912] 49 50 | #47 491g] 49 49 47% 47%) 2,300| People's GL & © (Chie)---100] 4612 Apr28| 512 Feb 6l/ 38 Apr] 58 Oct 
ss Bliaia a Sip a2 | a3 43 rt 431 500 | Pere Marquette. wepene 34 Jan 4| 481gMar 5 251g Apr| 4613 Aug 
ms eke”. Bh* Sho’ Sia wie 2 75° r d......---100] 73 Apr29| 87 Jan 7|| 64ig Jan| 112 Nov 
- Sra Ora ola & bo iA “aD oe |) A 50 ee 100} 81 Apri9} 91 Jan 8]| 56 Jan} 90 Deo 
oan Saul oes Soul dete Sel tote Seed te 2012 2012} 500] Pet Milk...---.------ No par| 20!2May 4] 25 Janil|| 16 Jan| 31 Nov 
i] °20, 20a) °20, S0le} 20s 20is] 20is 20's) °20te 71 1812 181s] 1,500| Petroleum Corp of Am_-..-- 5| 16% Apr28} 215sMarii1|| 12% June] 18% Dec 
iD” ote ion ion 10% ioe, iotd 10% 10% 10 10%s 1014 1.300 | Pfeiffer Brewing Co_._No par 978 one 18% = is 10ig June} 191g Mar 
10 10's] 1015 10's . 1451 12.700 a. tele rll tat Roig 139 Apr2 RP | BeBe ete me, Mesa asee s! 
1 1 1 1 Iso Tag Ise Nag 32 ,700| Rights... _- : = 
| a7ik as'*l agi2 ag%| a9 50" 47d asifl 47% a7il 473 asiil 12'600| Phelps Dodge Gorp.....2- 25 “ ‘Ape —— - ro -— 56% Deo 
H} #49 «650 | 4919 491] #45 4919 49 49 | 49 49 48% 49% 400 Philadelphia Co 6% pret... -60 45% ro 1] Site am tai] 460 Jan ite Aug 
H} *89, 93 | *89, 93 | *8012 95 | 90 9012) *89% 91 | 907% 3°] 270 | Phin Raplo Tran Go. 50] 5 Apras| 7, Feb 3i| ai. Jen| 12° Mar 
H 23% 6 i ae — 3 ei + te on 91 340 7% preferred......_---- S5gMay 4; 14 Jan12 81g Jan} 16% Mar 
i ae im A at 133 119] 3,500| Phila& ReadC &1....No par| 1%sMay 6| 31g Feb 1 lig July] 353 J 
Ms 5" zat zal zai 7orl 75° 75°1 75" 761. 7518 761;| 2/500 | Phillip Morris & Co Ltd...-10] 70. Apr 7| 84% Feb25 101% July 
+ WE me re cee te ge oe ie a #1415 i5ts "300 Phillips Jones Corp....No par| 1214 Apr28} 20 Jani16 7% Apr} 16 Nov 
i) saa? if | ccs? os 72 «ba lem gat om" 34 * 2° 84° 7% | SS 100} 75 Mar él 87144 Jan 6|| 68 May| 88 Mar 
7a ot] bate Stel ttle sotel tou seul atts boul f 561s] 15,200 ps Petroleum.._-- No par| 4919 Jan 4| 59% Apr 5|| 381g Jan| 52%3 Dec 
mS ee Se ol set eel cet “fal cn “el Seo Rd | eee ee 5] 6igMar20| 91g Jan20|| 51g July| 115: Deo 
a olen’ olen’ Glo’ ale” olen wa wen nnee 2222100} 50 Apr28| 741, Jani3|| 70 July} 84 Feb 
I] °5, $8, | *50° 57] 50° St] 50. 51 | #o1 1 *16ig 167 700 | Pierce Oli Corp pref.----- 100] 15% Apr29| 20% Apr 5|| 8 Jan| 18% Dec 
a de i 39 291 30 yt 30 30 30° #297 30 °| 800 bury Flour Mills..----- 25| 281g Jan 4| 3333 Jan 18 27% Dec 374 j= 
Ss oa a lean *51n 53 | *51lg 53 | *51te 53 | 53. 53 10 | Pirelli Co of Italy ‘‘Am "| 60 Jan 9| 56 Feb17 o% Deo Gis 
| a2. as ; . *12 13 |  400| Pittsburgh Coalof Pa.....100| 1012 Apr28] 18% Jan 2/| 71g June Deo |} 
}} 11 11 | 12° 13 | #1212 14 | 13° 13 | #120 13 12 13 400 | Pitteburgh Coal of Pa... TP oe, OR ee 
Bt Ei ce CO's 8 Pitts Ft W & Chicago..--100 165 Apri2| 175 Jani8|| 155 Mar] 160 May 
ae Sb St oven 186 o17e! em o17ble pee °178l9 ae Se HR: 1741g Apr23| 190 Jan z 178 Feb . Oct 
he 3 ee : ‘ i5z [5%] 15% “15% ~5.000 | Pittsb Screw t_._No par| 13ig Jan 2| 20 Mar 2 Apr Deo 
TE Es a a Be ee ee 
=~ 100%] 981s 98ts| 98l2 98te| 98 98te/  470| 7% cum pref........-- 100] 98 Apr ar Deo 
aes Oey TOE tees ee ee St Se Se sa Ge el elmatanenae 1] 2%May 1] 4 Jani2|| 1% May| 4% Deo 
I] 18° aan! #19 oa7! #13 ol oig* o2al eis aaa #18 220 6% preferred....---.-- = aes 2S ee Se 
*18 247s' *19 7g! *] 27g! #18 223i #18 223i #18 223i -..... Eee 
W} «= 5&—sC«O lg] = Slg 53g] = Stg” Sal Sig Ss sSlg] «=Cs5S—té«~S lg) Ss«CStgSsCS 1g] «2,300 | Pittsburgh United____.__-_- 25| 333 Jan 2| 853 Feb 1 253 Oct] 9g 
S 1101 o95 108°1 905” 308 ‘Ie1ed 108 "le109 108 “le100* 108" te a meeaees 100 ove Apr 29] 1371; Jan30|/ 581g Jan| 112% Nov 
cable ital ab did a ak | tee el oe wr 411s} 170] Pittsburgh & West Va_---100] 31lg Jan 7| 4744 Mar 5|| 21 Jan| 41% Apr 
we wa. wes fie. 7 Pitts Young & Ash 7% pt_100| 167° Feb 16| 167° Feb 16|| 167 July| 167° July 
Sie, “Gial Site “S| tite “Sal tit “S| “8 4. BR W pete Pittston Co (The) -..-- No par| 1% Apr30} 3 Jani2|| tg Apr) 3% Feb 
S oot ot at os os” sani ; _~ lo} 2714 275s] 6,900 | Plymouth Oil Co._.----_-_- 5] 24l4Mar22| 29% Apr22|| 11% Jan| 27% Deo 
{ a ee 2° _ oan Tt > io iole tp 1875 19 ‘600 | Pond Creek Pocahon..No par| 187% Feb on aus oes * 7 7 seen Mar 
» Me “| Q4te 25%] #24 25 | 24° 2410] 243, 26%e| 6,200] Poor & Co class B.... No par| 22% Apr g Fe Dec 
a oe a ae = er . * th, oon a oe  Nenthy Bad pag cla._No po 6 Apr28} 11% Jan 22 41g Jan} 11% Dec 
— ae Se ee TO oe — we No par| 153 Apr26| 3% Jan22|| 1% Jan| 3% Deo 
ae Fe ee A Fe 94] 8% 9141 1,800 tPostal Tel & Cable7% pf-100] 812 Apr29] 15l2 Jan20]| 6% May| 13's Dee 
on* Py 238 Pt o3ie 241 asie osu 28g 24 | 2355 24141 4.000 | Pressed Steel Car Co Inc....1| 22% Apr 26 31% Feb 1 173 Oct ay Dec 
ae t . . . . ” 25 "100 5% conv Ist pref_......-.- 23 Apr e Dec 
Sa eis Sia als Baa woe Se 63 Apr28| 86 Febli|| 571g Oct] 7314 Dee 
H] °02° 70 | +64 70. | °03 G5ia) *64 67a] #64 eae 618 61% 4,900 sane a 551g tae 4 65lg Jan15|| 40% May| 56 Dee 
TE alee 1h 1k “lotta” tsetieuie ” uletieiibts 14 *l*11544 117 '|  10| 5% pf (ser of Feb 1°29). foo 11412 Mar 25| 11812 Jan 4|| 115% Dec] 1221, Feb 
Se ee ee Ne wth "3 tt vith wien 4155 42 8,700 Pub Serv Corp of NJ..No par| 4073 Apr 28 52% nr " B.A oa an jay 
AE Ay * aa" . ‘ ers: 10014 Mar 23] 1124 Fe 2 
| 103 eet tae ate | aay air louie ice leita tape iiea 1181 1500 8% preferred resets Ne t0 117 ‘May 4| 1281, Jan21\| 113! Apr| 130 July 
cahis, Ske letuies Thi lecaets skeulotae 242 lotda” iaenaa ae 7% preferred.........100| 127!2 Apr 26| 1401, Jan 20|| 128 Apr| 1441, July 
#12514 135 |*125% 131 |*12512 130%2|*126 131 |*126 13012 126, 130 | ---c55| 1% peeterted....------ S00] 12710 Aor 38 16e can 0) tee Ser) tate Sz 
tng Lanitletict LapteleLints Lasteledints Lasteleddi% 112% 1igie 113i] 100 Pub Ser El & Gad pf 85- Ne par| 111 Mar 10| 113%g Jan 25|) 112 Jan| 114 Apr 
*11112 11212/*111% 112%]*111% 112%s]*111% 11212]#111% 11212 11212 12ts| 100 | Pub Gor Hi & Ges pt 66. ie gar 111, Mar 10) 118% Jen Sei] 153. daa) 138. 
60% 60%! 597, 5973! 5912 60 | 59% 60%! 5912 60 4 F Cc. : os eas Rit pr 
1 1 191g 197 1912 20 | 23,800 | Pure Oil a. air tis No par| 1814 Apr2 2433 Fe “ 
io” rt 110° 110" 10914 11018 110 1101s 11012 11019 11015 11012} 120] 8% conv preferred_----- 100} 108 Jan ¢ te Fe tH  f aoe wn fod 
110 110! 2 2 8 2 | ol ae - ten 1 ~ ’ 
*101 102ts|*101 10212|*101 - 102 |*101 . 102 °| 102 102 101 101, ; 200 rot br eferred... — 100 90, jan 7] 107, Feb is}| Olts Mag) 37's Mae 
ime 1m te in in? intl iit intl qr isl ime aral 900] Quebec Benes OdlitetOcep.10] 16 Ane 6| ist JanSill isn Onl ist Oe 
i a ty aoe ah ae eh ae yt ee on 97 47,300 | Radio Corp of Amer...No par 85g Apr28} 123% Mar : mt ..! ad R..) P--- 
. 2 971 . * 110 - “ : erred B.-...-... 0 103 Jan 7| 103. Jan 2 3 
Fi wen | sen | we 0 ett. 170% “3,200 $3.50 conv 1st oe ow 6814 Apr29} 80 Jani5|| 681g Apr] 80 July 
we 2 ee eel oe Eat ee +, Sis 87%] 11'100 | t Radio-Keith-Orph ...No par} 7% Mar22| 10% Apr19|| 5. Jan| 10% Nov 
oe ait] oe an] an soni oactt 25°] cape 20'1 90° 90°| 900 | Rapbentes Baantaawen Weber Sot apese 36% Jani1i|| 287% Jan| 38% Nov 
"80, 81 | 20% 20 | 29% 30%) °20ig 30 aon » al an T° 16° pdonepamcnpen amie 50| 37 Apr29| 47 Mar 8|| 351g Jan] 50% Oct 
a* Sl a a) a ol a ala aia el Ss) ao 50} 45 Apr 6] 49 Janii|} 39 Jan| 50 Dee 
= 2123 312: 2 ae 24 ae ees 8% 40 | 300] 2d preferred............ 60} 38 Apr26| 43% Jan 8|| 37 Jan| 47 Nov 
> as ws we we Pf ee Real Silk Hoslery_-—-=2=2-- b| 8% Apr 20] 13% Jan 16|| 9% Jan] 10% Jan 
~ ee. Ps 2 con 8 Face 0 I og dee i00| 62 Apr28 Jan s Deo 
* 873] *64 687%] *64 6873] *64 70 | *64 70 | *64 70 | -.....|  Preferred...._.. fae Sen ee ro 
naa (2'o| 2% 38] au aul 2% 3 ae 2h oa" 90 = Reis Gann S <e-----0 oe) ge See tl a’ hae & 125, May| 31. Dee 
fl i 2) ao) oe el ee rt *191g 195s} 1,700 Relistie Stores Corp..No par 17% Apr29| 22% Feb 8|| 16 Aug] 241g Nov 
i3o iSte) 18% 29 | te 2D | lee 2 ee oe #26° 291 é Reliance Mtg Co......---- 2712 Apr28| 35lgMar3i|} -.....-.-| ---- ---. 
» A A ME A Oe ee. ast 25 | 2512 261s| 23,300 Ramtaaten-tend ‘Migs: eee 21 Apr28| 29!gMar 9/| 171g Aug] 25 Nov 
sae el cnet an] sate aaitl caste oc | G3, 85el Sar Stl S00 | Becieeen enn wacemans Se] otc fin Sl Set denooll a1 9012 Nov 
oare sani) cases ant | copie int “1 Seeet te | ogee 1011 -98m Gets 70 | Rensselaer & Sar RR Co..-i00| 98%&May 7| 110 Feb 18|| 901g Sept] 114° Apr 
ee ee ee ed ae a ar + a “ht “ted ‘ee OC nee 5 Jan 2! 91g Feb18ii 4g July) 84 Mat 
61g 634 612 6s M4 q , a) het 
..-No 2712 Jan 4) 4714 Mar 11) 167% is Dec 
aoe Mies aie | din’ lap] lee dant tan 3° e1i7it 119" ea wy hy oe ee 109 * Jan19| 124° Apr 23 May| 128 Dec 
SE HE OMG HE | Ha 1a) HE HE] 185 Ha6 [UGE ts | a8] | Sosy erect] “Sp San" Hi At Mal lat Up 
“ty tol 8 * "20% rass..-.- 331g Jan 19} 49%, Apr | 
"30% “40% “3912 40 | “40. 40%] “404 “41 a ale ad ele ne io| 712 jan2i| 98 Apr 14|| 24% June] 7913 Deo 
G6 1 20% SO Siig Sits] Stig Shi) wee ee. le 31-135 - 0) —=—,.............. 100] 12812 Jan 4] 139 Apri7]| 90 Apri 138 Oct 
#130 135, |¢130 we Mite ore +3 wk =" 2 92 120 ferred . -..---- 100} 91 Apr 8| 95% Jan 26 3 2D $8 Nov 
ef Bess Soe ee aoe ; “34i, "No 23 Apr29| 30% Jan 1 2 May 
$25 25,2 $821) Beads adetfeaet we |eth Se) “HRS | Moana Ne Fal as AB] AOS Heng SPM Be 
ag ly , 14 234] 2312 2312) 900] Reynolds Spring new......- 23 Apr28| 3414 Jan 
sae ol “Eee Socl ai’ gicl sot atal oom 811 gon 81] 8.mee Reynolds (R J) Tob class B- iol 50 Aprat| 58° Sen al] $0. Apel aot, Nor 
col Solel cane Sorel con Stel con Giitl 900" Gite 960" Gitel  -- | Reynolds GRY) Toba AclOl 60 Aue ?| Of Sanaell oB% Geos Feb 
seo, Gita ceo, Glial See Siig] Sep Slat Ste 2 as a Rhine Westphalia El & Pow..| 12 Apri7| 14 ¥Feb23|| 8% Nov| 13% Jan 
2 12%] #12 127%,| ------ e Westp! Mc Nov] 18ty Jan 
can feel can” asl ong an] a3 Sate 223 25 | #23 25 Ritter Dental Mfg....No par| 24 Apr 8| 31lg Feb 4/| 1912 Fe 
cae 90) cae cond eae | oe ee 8 70%] *671g 70 | 100] Roan Antelope Copper Mines} 60 Apr27| 86igMari10]| 32 J 75% Deo 
sot Te Lae’ str lien” ran featy tar fe O2 131 |*100 ° 125 100 | Ruber’dCo(The)capstkNo par| 117 Jan 4] 140 Mari9|| 74% Apr| 119 Dee 
le kl eh aul ee ed ae td le. 00]  6%4May 3| 9% Feb19||  5%June| 1012 Feb 
eg ot Se SS Ol ae | at el a FS Avxtpeeercenaae 43% Jan29| 65 Mar1i|| 22  July| 650% Dee 
g2is sata] 52." on “ a a? om 7 oa Ooe 3a 1400 # St Loule San Frases -.100 %s Jan 2 ie Mar 17 ia gan 3% Mar 
ee or te . 5 , t preferred........... 100] 6% Jan 4| 1lig Fe 
a 18° 015% 18% on 16ts 1310 1312 erat 188 +o ¢ St Louis Southwestern _. 100 11 Jan 27 20% Mar - iz Jan 18 oes 
one 36) on8 37 | #26 ° 341 926 34°] 926° 34°] 926° 34]... Preferred...-....0-<... 100] 28l2 Jan 4| 37l¢Mar 








* Bid and asked prices; no sales on this day. {¢ In receivership. a Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 1 


Monday 
May 3 


Tuesday 


May 


4 


Wednesday 
May 5 


Thursday 
May 6 


Friday 
May7 


Sales 
Sor 
the 

Weet 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1936 





Lowest 


Highest 


Lowest 


Highest 





$ per share 
37 3714 
*102 104 
*105 109 
*11033 1107 
*20%, 
44 
*94 


11 11% 


284 28% 
*101 102% 
137g 13% 
46 4614 
"e te 
*3% 37, 
597g 6012 
*97 9812 
154 156 
*__.. 103% 
#38, 39 
33 3312 
*211g 22le 
19% 19% 
*110% 
4 4ig 
37 3714 
*145 148 
2514 255s 
56 5712 
371g 38%, 


49 49%, 
*50 60 
*8lo Q 
*65le 691s 
100 
6l2 
24 
89 
33 
197s 
3112 
49%, 
2314 
93 le 
41le 
1314 
121 
8% 
9lg 
21% 
47 
511g 
312 
443, 
443, 
321g 
6712 
42 
6514 
187s 
15le 
2315 
.* 








121 
8% 

9 

21% 
*4412 
50% 
*3 
44le 
44le 
661, 
42 
*641o 
185g 
*1514 
231s 
153% 
*68 
12412 12412 
4314 4314 
5%) «6 

*34%, 35 
*357g 37 
1712 1712 
245g 247s 
313g 3133 
18 


134g 
1234 











4 

*104%, 10613 

10%, 10%, 

*1712 20 

37% 38 

*4614 4734 
114 
*711g 


2 
*10114 


$ per share 
36 3653 
102 102 
106!g 1061s 
11012 11012 
211s ? 
431¢ 

*94 


2 
*1653 
4012 
1lg 
57 
4414 
*8l4 
865g 
27% 
13%4 

33 


lllg 


6012 
¥*393g 
2838 
*10173 


2234 

Q2le 
*41 

1314 
121 
9 


5g 
121132 
9 


2714 
2612 27ig 








*103 


$ per share 


3678 


375g 


10219 10212 


107 


110%g 11053 
23 


4334 
*94 
2 

*165g 
40 


23 
44 
95le 
2 
1912 
4012 
15g 
57g 
454 
8le 
881g 
283; 
14 
34 


102 


291g 


1214 


293, 


102'4 103 


*14 
4512 
"32 
*31o 
5914 
98lzg 
161 


1433 
46lo 
‘he 
4 
5912 
9812 


161 


103%4 103%, 


3814 
*331p 
22le 
1914 


*11012 


4lg 
3534 
148 
2553 
5678 
3734 
49 
*50 
*85g 
66 
100 
614 
#2114 
*78lo 
¥*3219 
191g 
*3114 
48lo 
2212 
921o 
41 


+*91g 

834 

2112 
*44 


26% 


3814 
34 

2212 
195g 


361e 


148 


2534 
5734 
385g 
50 
54 
91p 
66 


100 


6le 
24 
89 
333g 
193g 
32 
49 
2278 
935g 
41 
135g 


133g 
121132 121132 


27 


5g] 2453 2533 
*140 14234 


$ ver share 
375g 38 
10212 10212 
10614 10614 
111 111 
23 23 
43lo 4334 
*94lp 95 
2 2 
165g 165g 
*40lp 4114 
lle 15g 
55g «Bg 
441, 4A4lo 
*8l4 93g 
86lo SS8l4 
2734 28le 
1414 143g 


34 34 
*10114 104 
1ll5g 117g 
60 6014 
*393g 40 
30 3034 
103 103 
131g 14 
45 4612 
tsp Sa2 
*31lo 3% 
5712 59 
983, 98% 
159 16112 
*101 103% 
381g 38le 
*33lg 3414 
*221g 2334 
191g 1912 
. . 
4 414 
36 = 36 le 
148 148 
25le 261g 
5833 
3914 





91 Q91lg 
271g 2734 
25% 2654 








*10614 10812 
*110%4 111 


83 2 
*104l2 10612 
3 93g 


$ per share 
*375g 38 
*98 10212 


233, 
443, 
95 
2 
1612 
40% 
15g 
61g 
444 
93 
87 
2778 
14lg 141s 
33l2 338le 
10148 101% 
lllg 12/lg 


593, 60 
*393, 40 
30 31 
10312 10312 
13lg 1312 
45 46 
16g 32 
*3lo = 35g 
571s 
981o 
160 
103%, 
38 


*21lo 
44 
*94 
1% 
1612 
40lo 
1lg 
6 
44 
*8ly 


86 
277% 


* 


34 
221g 
1914 


2214 221o 
93 9314 
4014 41 
1314 135g 
121 121 
834 te 
87 
2112 29% 
*43 47 
5llg 5lle 
*3 31g 


44 45 
447% 45 
*3034 31 
667g 68 


64 


24% 
633 
2712 
1814 
97 
23%4 
62%4 


147 

154 

20 
81 


2312 
6214 


1434 
147% 
20 


934 
18 
384 
4712 
12%4 
747, 
1984 
383 
81 
837g 
9914 
243%, 
1441p 





*103 


*145 


$ per share 
3712 375g 
*98 10212 
107 107 


*110% 111 


*21 Ip 
4412 

*94 
*17, 
*1614 
4012 
llg 

6 
431, 
* 83g 
8712 
2814 

pe 


333 
10153 115° 
12 1233 


5912 +60 
*393, 40 
303g 307s 
104 
131g 13% 
46 461g 
164 ‘32 
35g = Bg 
5814 583, 
98le 981g 
161 161 
101 101 
*3714 383 
34 34 
#2214 23% 
191g 191s 


2333 
45\4 
95 

2 
20 
4012 


*21G6 asus 


+ 4lg 
3534 363 
148 

25 

6012 

4014 


5214 


2434 
59lg 
3912 


5112 


2234 

923, 

41 

314 1312 

121 121 "16 
9 
217% 
*43 
5114 
3 


437g 
443s 


2814 


M4 
26 82612 





Shares 
2,200 
70 


9,100 
6,300 
2,000 
1,000 
2,300 
10,900 





Savage Arms Corp....No0 pai 
ee Distillers Corp... .5 
4% 


Preferred 00 
Seaboard Oil Co of Del-_ We par 


Sears, Roebuck & alive par 
Servel Inc 1 
Shattuck (F G) 

Sharon steel Corp 


Sharpe & Dohme 


Conv preferred ser A_No par 
Sheaffer (W A) Pen Co_No par 
Shell Union Oil_......No par 


L 100 
Silver King Coalition Mines. 5 
Simmons Co......-...No par 


Simms Petroieum - - 
Skelly Oil Co 
Preferred 


100 
*loss-Sheff Steel & Iron_-.-.100 
$6 preferred 

Smith (A QO) 10 
Smith & Cor Typewr..No par 
Snider Packing Corp._..No par 
Socony Vacuum Oil Co Inc. i5 
Solvay Am Invt Tr pref_..100 
South Am Gold & Platinum 1 
So Porto Rico Sugar.._No par 
ferred 00 


Preferred 

Mobile & Ohio stk tr eitat00 
Spalding (A G) & Bros_N 

lst preferred 100 
Spang Chaifapt & Co Inc pf100 
Sparke Withington....No i 


$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vte 
Spicer Mfg Co...... eine 


{ Preferred 
Stand Comm Tobacco 


Neo par 
$6 cum prior pref....No par 
$7 cum prior pref__..No par 

Stand Investing Corp_.No par 


Standard Oil of Calif...Ne par 
Standard Oi] of Indiana_.-.25 
Standard Oil of Kansas__-_.10 
Standard Oil of New Jersey.25 
Starrett Co (The) LS_.No par 
Sterling Products Ino 
Stewart- Warner 

Stokely Bros & Co Inc 

Stone & Webster 

Ptudebaker Corp (The) 

Sun Oil- Ni 


rr 100 
Superheater Co (The) --No ~ 
Superior Oil 
Superior Steel 
Sutheriand Paper Co 
Sweets Co of Amer (The) -_- “fo 


Swift Internat Itd.._..Noe — 
Sy mington-Gould Corp ww_-1 
Without warrants 
Talcott Inc (James) 
544% preferred 


Telautograph Corp. -......- 
Tennessee Corp 5 
Texas Corp (The) 

1st paid receipts 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulpbur...No par 
Texas Pacific Coal & Oll__.10 
Texas Pacific Land Trust... 1 
Texas & Pacific Ry Co_.__100 
Thatcher Mfg 


0 
Timken Roller Bearing.No yar 


Transamerica Corp....No par 
Transcont & West’n Air Inc.5 
Transue & Williams St’t No par 
Tri-Continental Corp.-No pa: 
6% preferred -No par 
Truax Traer Coal_...-No par 
Truscon Steel 10 
20th Cen Fox Film CorpNe par 
Preferred..........No par 
Twin City Rap Trans..Ne par 
Preferred. ............. : 
No par 
Under Elliott Fisher Co No par 
vusen Hae & Pep Corp No par 
Carbide & Carb.No par 
Union Oil California .......2 
Union Pacific............100 
Preferred..............100 
Union Tank Car......No par 
United Aircraft Corp 


$ per share 
36 May 3 
97lg Jan 5 
106!gMay 3 
110 Marils 
141g Jan 4 
4212 Jan 26 
94%, Jan 2 
17g Apr 29 
16 Apr29 
z38 Janill 
1lg Jan 29 
51g Apr 28 
404 Feb 24 
7ig Jan 2 
81 Jan 4 
26 Apr 28 
127g Apr 28 
29 Jan 6 
10014 Apr 28 
914 Apr 28 


593g Apr 10 
37ig Mar 12 
255g Api 28 
102 Mar 20 
1214 Apr 28 
44lo Jan 4 
‘6gMay 6 
3ig Jan 5 
42 Jan 27 
981g Apr 29 
8514 Jan 2 
101 May 7 
37 Apr29 
30l2 Apr 28 
21lg Apr 29 
16% Jan 15 
110 Mari18 
3% Apr 29 


243;May 7 
42'g Jan 4 
24 Jan 4 


45 Apr29 
54 Apr28 
81g Apr 28 
581g Feb 5 
100 Mar 22 
534 Apr 28 
2214 Apr 28 
92 Jan 27 
31 Apr28 
1714 Apr 28 
28l2 Jan 4 
45%, Apr 2 
21lg Apr 28 
901g Apr 28 
27% Apr 26 
12%, Apr 29 
120'15;¢ Apr 30 
8 Apr29 
81g Apr 29 
19 Apr28 
4214 Apr 28 
4912 Apr 28 
27% Feb 26 


423g Apr 28 
431g Apr 29 
30%, Jan 24 
64 Apr28 
34lg Jan 2 
63lgMay 5 
17% Jan 4 
1514 Apr 26 
2114 Apr 28 


119 
407g Apr 28 
453 Jan 5 
33 Apr28 
321g Jan 2 
13 Jan 8 
24l44May 6 
301g Feb 28 
161g Apr 29 
12%g Apr 28 
11% Apr 26 
50 Apr 26 


67g Apr 21 
10%, Apr 28 
5033 Jan 18 
43l2 Apr 16 

7l4 Apr 28 
35lg Apr 28 
125g Apr 28 
lllg Jan 4 
42%, Apr 29 
37ig Jan 4 
62 Feb 9 

91g Apr 29 
85 Apr 6 

9 Apr28 

41g Apr 27 
10 Apr2l 
23 Mar 22 

51g Apr 26 
22 Apr 28s 
16% Apr 29 
96 Apr29 
211g Apr 28 
6014 Apr 28 


135g Apr 28 
143gMay 3 
18 Apr29 
814 Apr 28 
1041lg Apr 7 
81g Jan 11 
1714 Apr 30 


912g Apr 28 
66 Apr 29 
18 Apr28 

31g Apr 29 

80 May 3 
63 Feb17 
95 Apr28 
241g Mar 22 

1261, Jan 4 
9014May 7 
261g Apr 30 
241g Apr 28 





$ per share 
46 Janl13 
103 Mar 6 
113 Jan 6 
113 Feb 3 
271g Mar 2 
51% Mar 17 
9814 Mar 15 

34 Feb 9 
235g Feb 10 
454 Jan 14 

2ig Jan 2 

8lg Jan 2 
541g Apr 5 
1l4g Mar 1 
953g Mar 10 
34 Feb 4 
1753 Feb 10 
4212 Mar 10 
120 Mar 10 
14 Feb 1 


65 


44 
44% Feb 19 
105%g Feb 2 
177g Mar 11 
58 Mar 16 
146 Apr 28 
414 Apr 21 
605g Apr 22 
10244 Feb 4 


5412 Jan 11 
401g Feb 16 
29%, Feb 15 
2014 Apr 21 
113!g Feb 6 

63g Feb 26 
4212 Jan 12 
155 Jan 2 
321g Jan 13 
65%g Mar 11 
433g Mar 17 


601g Mar 6 
651g Jan 20 
117g Mar 16 
7753 Mar 17 
10412 Jan 7 

91g Jan 28 
31 Feb26 
94 Feb 2 
36 Jan 2 
23% Jan 12 
341g Apr 5 
50 Jan18 
28% Feb 11 
95lg Apr 28 


1281, Feb 8 
12%g Jan 22 
143g Mar 8 
325g Mar 8 
65 Jani12 
72%g Jan 7 

4 Janill 


50 Feb19 
50 


76 
48 
75 Jan29 
21 Febil 
171g Jan 20 
335g Jan 9 
20 Febi17 
77lg Jan 11 
125 Jan 4 
61% Feb 3 
7% Mar 2 
4714 Mar 11 
39% Jan 25 
201g Jan 20 
285g Mar 8 
337g Mar 31 
23% Jan 20 
17% Jan 21 
15% Jan 8 
57l2 Feb 3 


8%, Jan 12 
15%3 Mar 3 
651g Apr 22 
44 Apri0o 

95g Mar 15 
44 Mar 30 
1653 Jan 22 
15%g Jan 28 
54144 Mar 6 
48 Febi19 
64 Janl3 
13% Mar 1 
931g Jan 4 
131g Feb 3 


28% Feb 11 
79 Feb 4 


175g Feb 3 
22% Jan 11 




















$ per share 
27 July 
96 Dec 
108 Aug 
110g Sept 
1l June 
37% July 
93 Deo 
133 May 
75g June 


4% Jan 
26 Apr 


12ig Jan 
Apr 


Apr 





11 


14 
11413 


per share 
fh Nov 
Dec 
Nov 





* Bid and asked prices; no 8 sales on this oe. Pe In receivership. a Def. delivery ‘ 


ne stock. r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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Volume 144 New York Stock Record—Concluded—Page 10 3133 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
| May 1 May 3 May 4 May 5 May 6 May 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
17% 18 17 1814] 1714 1712] 1634 1712) 16% 17 165g 17 8,000 | Un Air Lines Transp Corp...5| 161g Apr28| 243g Jan12}} 13 Jan| 25lg Sept 
*20 211g] *20 2lle} *20 2112} 2014 2014] 1912 20 21 21 500 | United Amer Bosch...Nvu par} 19!2May 6] 31% Feb10 161g Apr| 3714 Nov 
25 25 247% 25 25 2633] 26 2612] 251g 251g] *2512 26 1,700 | United Biscuit........ No pai| 2473 Apr30} 30% Janil|| 24% Mar) 3353 Nov 
*115!3 11712)*115'q 11784)*11514 11734)*11514 11734]*1151q 11734]*11514 11734] -.--_- ; Raa 100] 11312 Mar 16] 117% Feb 6/} 111 Oct} 117 Jan 
73%g 74l4) 744 743g) 7412 7534) 75lo 76 *7534 77 7612 7612} 2,500 | United Carbon... No par| 69%, Apr28} 91 Feb 3 68 Jan; 96% Nov 
29%, 29%) 30 30 30 30%; 31 31 311g 3214] 323, 3233] 2,600 | United-Carr Fast Corp No par} 29 Apr30} 35 Maril7 2253 Jan} 351g Nov 
5ig 5g Sig ly 514 Sle 53g Ble 5l4 Sle 514 -5lg] 29,300 | United Corp.......... No par 47g Apr 28 81g Jan 14 533 Apr 94 Feb 
40% 414) 41 41 40 407s} 41 4114} 407%, 41 407g 4143} 3,000 Preferred..........No par| 38 Apr28| 467% Jan14 4014 Apr] 487 Aug 
127%, 13 12% 13!2] 13 1383] 1314 133g] 131g 133g] 133g 1312] 7,200] United Drug Inc.._......_- 5] 121g Apr26| 16 Mar 8}| 10% Apr] 1612 Feb 
231g 231g] 2212 2212] 2312 2310] *22 24 | *22 24 2312 24 700 | United | Seaweed TO snae 10} 181g Jan 4| 26% Apri19]} 15 Jan} 201, Aug 
*98 102 | *98l2 102 | *98l2 102 | *98l2 102 | *9812 102 | 102 102 Re eee 00| 96% Jan 26| 106144 Feb26); 93 Jan} 105 June 
6le 6B 6l2  6le 612 65g 653 634 63, 63% 6% 74] 8,200 United E: Electric Coal Cos....5 6 Apr2s8 91g Mar 11 4 July I 
" i 1g 5g 1g 5g 5g 34 5g 34 5g 1 21,900 SS eee 3g Apr 27 oe Ue Be. came axent dase ears 
*4912 51 52 5234) *52 5234) 52 52 250 50 *491o 517 500 | United ana & eee 1} 461g Jan 7| 63 Mar 2//321g June} 50% Nov 
82 824) 81% 82 80% 82 8012 81 a. 8llg 8144] 2,900] United Fruit... ..... No par} 79 Apr29} 86%Mari9}} 661g Jan| 87 Nov 
1314 131g] 13% 135g] 13l2 137} 135g 1334] 1353 137g] 13l2 1334] 14,800] United Gas Besse No par| 13!g Apr29} 17 Janl4 141g Nov; 19% Jan 
*110!2 112 |*1101s 112 110%g 111 |*1101g 11112] 11012 11012] 11033 110% 500 . er No par| 11014 Mar 24} 11373 Jan14/} 109 Jan) 113% July 
13 1344} 12% 13% 13lg_ 131g 1219 13%4] 13 1414 13%, 143g} 7,800 | United Paperboard new .._.10 Oe com. @ | Ble Be et. aace sas. once'anke 
*18lg 1912} 18 1883] *18!g 1834] *178% 18l4] 17% 17%/)° 18 18 800 | U & & Foreign Secur_..No par| 17 Jan 6) 24%Mar 9// 13 Apr) 20 Feb 
*95 96l2' *95 9612! *95 96l2' *95 9612! 96 96l2' *95 961g 300 Preferred. 00! 95l2 Apr28! 1001g Feb 3!| 91 Jan! 100 Nov 
| *15g 25g] 15g 025g} *15g 0 Qty] *15g 0 Qty] *15g 0 Qty] *18q 0 Qty] LL U 8 Distrib Corp llg Apr29| 353 Jan 28 2 Jan} 5 Jan 
*13 1414] *13lg 1414] 1414 1414] 143g 143] *1319 1434] *1214 14% 80 Preferred 131g Apr26} 201g Jan19j} 10 Apr} 23% Nov 
2llg Ziig] 215g 215g} *213, 222i} 22 22 2llg 2119) 22 22 500 | U S Freight... 205g Apr29| 347g Jan 13 24144 June] 39% Jan 
*110) 114 |*110% 114 | 11312 115 | 11334 11419} 11334 116 |*111 1141l2] 1,300 | US Gypsum... 10512 Apr 28] 137 Feb 3]| 8014 May] 12514 Nov 
*158 161 | 158 158 | 1565, 158 |*155lq4 15653/*15514 15653) 15653 15653 100 7% preferred 15653 Apr 13] 172 Feb10|/ 160 May] 16914 Feb 
19% 19%} 2033; 2012] 2012 2012] *201g 2012} *20 2012] *20 2012 400 | U S Hoffman Mach Corp...5| 17 Jan 4] 23lgMar 22 8% Jan Nov 
*621o 67 6212 6212] *62l2 67 *62l2 6312] *621l2 65 *6212 64le 100 54% conv pref......__. 50} 535g Janllj 70 Mar22 49 Augl 62% Nov 
35le 36 3612 3612] 3612 36%] 3614 37 35% 36 36 36 1,400 | U S Industrial Alcohol.No par| 3414 Apr28} 4353 Feb 9 31% Aug] 59 Apr 
97g 10lg 10!g 101g} 10 105g 10 1012} 103g 1012} 10!2 1012} 2,800} US Leather v t o._._. No par 6144 Jan 2} 151g Mar 13 41g Oct 9% Jan 
. a9 16% 167s! 17 18 17-17%] 1684 «17: 17 ~=1733} +=2,800 Class A vtc__.....- No par| 131g Apr23| 223g3Mari17|} 10 Aug] 18% Jan 
*10814 111 |*10814 111 333 .- 2aa 111 111 |[*10814 115 |*108'4 115 200 Prior preferred v 1 ¢6....- 100} 89 Jan 4] 112 Mar30 71 Jan| 104 Sept 
56 5612) 56 564} 56 56%4) 56 5653] 553g 5534) 56 56 2,400 | U 8 Pipe & Foundry._._.__ 20} 53 Apr29| 72144Mar 9 211g Jan} 637% Deo 
1214 12% 121g 1253] 121g 1219] 1214 1234) 121g 12%, 12!2 1212] 4,200} US Realty & Impt....No par| 1153 Apr28} 19% Jan 12 753 Apr} 19\4 Dec 
585g 6033} 58 60 59 6114] 59 607s} 5814 6014; 59 6034) 22,600; US spn Mannededee No par| 4414 Jan 4) 723 Mar 31 16%g Jan} 49%3 Nov 
921g 921g] 92% 93 94 95%) 93 $412} 90l2 9312} 92 9414] 4,200 Ist preferred__........- 8914 Apr28}] 118 Feb18j| 47 Jan] 101 Nov 
88 8S8le} 88% 89 881g 891g} 89 89 86 87 8612 8612} 1,800}; US Smelting F Ref & Min....50} 82% Apr29} 105 Maril 721 July| 103% Nov 
*68 69 | *68l2 69 69 69 | *68%3 69 | *68le 69 68 68% G00]  PUSGNOE...ncccccnececs 50} 68 May 7| 75% Jan18j|/ 681g Jan); 75's Apr 
100 1025] 10114 1025g] 10212 1041g] 10212 1045s} 1021s 105 10414 10512} 81,900} US pew | SRO URE 100} 75 Jan 4| 12612 Mar 11 46%, Jan} 797g, Dec 
137 137 | 13519 137 | 136144 137 | 137 137 | 136% 137 | 137 13712] 3,900 i BER Saabs oi 100} 13512May 3] 150 Jan22j/ 115ig Jan| 154% Nov 
*124 128 | 128 128 |*121 129 |*121 129 |*124 129 |*123 128 100 | US Tobacco._........No par| 124 Apr30] 136 Mar 9j] 131 Apr] 144 July 
*147 150 |*147 150 150 150 150 150 150 150 |*147 150 110 |. «ds (“as 100} 147 Apr29} 169 Jan 5j)| 160 Oct} 168 July 
*73%, 7% 71g 75g 73g 734 75g = 75g 73g 712 73g 753) + 2,000 | United Stockyards Corp-_...- 1 653 Apr 28 Cu: Dee Gl sdéve apne ee 
5 54 5 51g 5ig 5 lg 51g 5g 5 5lg 51g «58g! =3,500 | United Stores class A_.No par 4%, Apr 28 8ig Feb 5 5 Apr 8% Nov 
o.., 2 fae Fe *70 78 *70 78 *70 78 *70 2 oo Preferred class A....No par| 76!2 Apr27| 84l, Jan1l 67% May] 102 -... 
68 76 | °68 75 | *68ig 75 |. *68 73 | *68 %75 | *68 <7 }.<.... Universal Leat Tob....No par| 69 Apr 8} 86 Jan21|| 5753 Apr} 92 Nov 
*14514 150 |*14514 150 |*14514 149 |*14514 150 |*145 150 |*145 150 ]| -----. ) RE TG 00} 148lg Apr 26] 164 Jan19}}/ 153 Mar) 165 Aug 
*80 84 *79 88 *68 84 *72 82 *74 80 *72 rT, Saree Universa! Pictures Ist pref.100} 79 Apri9| 108 Jani18 60 Jan} 115 Apr 
23g, «2ilg 2% «82ile 21g = 25g 21g ile 25g 27, 25g 2%, 4,000 | {Utilities Pow & Light A. 1 21g Apr 29 47g Jan 13 3ig Jan 6lg Mar 
1% 1% 1% 134 1% 17 13, 1% 1% 134} *134 17g} 3,300 | Vadsco Sajea......... No par 15g Apr 29 2%3 Jan 20 1 July 25g Oct 
*48lp 52 5Olg 50%) *49 52 513, 52 53s «553 53s BB leg 100 ._.._, Sapa 100} 48 Jan 4] 581g Jan20/} 30 June} 57 Deo 
2914 29%) 28% 2Hlg] 2914 2291p} WSlg 297g} 2812 301g} 291g 297%] 5,900 | Vanadium Corp nak Am_No par| 26 Apr29| 3933 Mar 11 16144 Apr| 3053 Dec 
*38 39 39 39 | *39 40 40 4014] *3914 4014| *391y 4012 400 | Van Raalte Co Inc. .....__- C] 381g Apr 30] 445g Jan 20// 28% Jan| 493g Nov 
*11114 115%) *111%4 11584) *1111g 11534]*#112 11534]*112 115 |*112 115 | ----_. , } ~~ SEeeersre 00 11114 Mar 27| 115 Mar 5j/z110\% Feb/) 116 Aug 
421g 421g) 4213 4334) 4414 4514] 4512 46 46 4612) *46 4633) 3,800 | Vick Chemical Co._.....__. 4134 Apr 30} 4612 Jan 15 Apr| 484 July 
ae. ae a. s4 *80 SS Piet ae *81 84 *81 GP Butistee Vicks Shr & Pac Rp Go comioo 80 Mar27| 80 Mar27 72 May Aug 
bvk ” Seibel aoe | ARRAN Some. Gece edi cea): Ee aa ee 5% non-cum pref....__ 100} 85 Mari18} 88 Feb26/| 84 Sept; 84 Sept 
9 Olg 9 94 9 93 87g 93g 83, 87 91g 9%) 8,600 | Va-Carolina Chem....No par 73g Jan 4| 12% Apr 6 41g Jan} 81g Deo 
55%g 5612) 55 561e} 56le 59 561g 571g! 56!2 5612] 57 6012} 4,700 6% _ sree 100} 52 Apr28| 74% Apr 6 28% Aug! 58% Dec 
112 112 {*110 112 110 110 {*110 112 112 112 110 112 130 | Va El & Pow $6 pret.._Vo par} 108 Maris} 115 Feb15/} 109 Mar) 1141s May 
710 (7M 7ig «=75g] =*630=— 77g 61g 634) *67g 77s] *6 8 230 | Virginia Iron Coal & Coke. 100 614 Apr28} 12% Jan 7 4 Apr) 13% Dee 
*25 2719} *21 26 *21 26 *23 26 *25 26 *25 DP i eatine« 5% preferred 100} 26 Apr26}; 37 Jan 5 14 Ma 4llg Dec 
125 125 |*120 126 |*122 126 126 126 127 127 |*126 130% 300 | Virginia Ry Co pref 124 Apr26} 135 Mar 4/iz114lg Jan} 1311, Aug 
*75lg 95 *755g 84 80 8lls} 80 80 80 80 80 80 50 | Vulcan Detinning -- 70 Febi17| 98 Mari12 Aug| 86 Feb 
119 1235 [*119 125 [*121 126 {#121 125 [#121 126 [*121 125 | ...... ‘erred._.. 117% Feb 2] 122i Jani1ij} 120 Aug] 137! June 
74 74 Te va 68F 712 7 7 7 7 714 var) SOD: | 8 in stiaticbwibbon 31g Jan 5) 10's Mar 16 2 Aug 412 Feb 
131g 13%! *1314 1312! 13% 133! 13% 14tgl 13% 14%! 1412 15 3,300 Preferred A 9 Jan 4] 1833 Mar 16 5 Jan} 10% Mar 
*Slg 121g] *97% 1212]*..-. 1212] *8% 104) *10 121g) *9 12tef ______ Preferred B 7% Jan 5| 16 Mari7j} 4igJune;) 7% Mar 
13% 14 14ig 1419] 141g 1141p] 1141p 14le] *141g 15 14%g 1419) 2,200 | Waldorf System 13 Apr28} 195s Febil 9i, Jan} 19 Nov 
29 29 2914 2912] 29lp 293,] 293, 297g] 2912 2953] 2912 2934) 1,800 algreen Co.........No par| 28 Apr29} 49 Feb 8 30 Apri 39% Dec 
1131g 1131g]*1131g 114 |*11319 114 |*11312g 114 |*113l2 114 |*11312 114 10 1634 % preferred. ...._. 100/z11212 Mar 18] 118 Jan28}j 114 Dec} 118 Jan 
14% 15 1412p 15lg} 15 161g} 155g 16!g] 153g 16 1512 16 29,600 | Walworth Co...-..-.- Ne par; 11% Jan 4 18% Mar 11 51g Jan} 12%, Dec 
*431g 4334] 4419 4410} 45 4614) 45 4653] *4419 45 443, 45 2,600 Walk(H) Good & WLtd No par} 42l2 Apr28} 4914 Mar 16 261g Apr} 49% Nov 
*193g, 19lg] 193g 1933] 191g 1914] 19 191 191g 191g] *19 191g] 1,600] Preferred... ..-... opar| 19 May 5] 197% Jan 8|| 17% Apr} 20 Nov 
31 31 32 32lo} 32%, 3234] 3234, 3234] *32 3234] *32 3312 600 ward! Baking class A---No par| 30 Apr28} 50% Feb 1 107g Jan} 52 Nov 
6: 612 6°s 74 74 «7! 7 714 7 74 7 7 4,700 ~ \ ighiaiga 0 par 5l4 Apr28} 10% Feb 26 2ig Apr 753 Nov 
*60 , 78 75 «675 | *75lg 80 | *7514 80 | *7514 80 | *7514 80 100 Syenesed sete a a 100} 75 May 3] $91!gMar 2|| 47% Jan) 105 Nov 
13ig 13%} 127% 131g] 13 13\4] 127g 131g] 127g 131g] 127g 131g] 17,300 | Warner Bros Pictures... -_- 5] 1212 Apr28} 18 Jan 5 94 Apr} 1 Deco 
*58 6073} *50 607s} *50 607s} *55 605s} *55 6012) *55 CaM ondans $3.85 conv pref__._- No par| 59 Apr27| 691g Jan 23 Apr} 69 Dec 
% %8 % 78 #34 78 78 78 3% 34 7g 7g} 1,600] t Warner Quinlan... .- No par 34 Apr 27 1% Feb 17 lg June 2%, Feb 
*9 91g 91g O1p 912 10 91g 934 91g lg 914] 6,700 | {Warren Broa. -......No par 63g Feb 1] 12l Jan 25 453 Jan} 12% Dec 
*25 29 | *25 29 1 *25 28 | *26 28 | *25 2719] *25 2719] ..___- Convertible pref....No par} 24 Feb 2| 35% Jan16|| 15% Jan| 3853 Deo 
40 40 40 40 4034 40%) 401p 41 4014 4014] 403g 4012} 1,700] Warren Fdy & Pipe....No par| 33%; Apr28} 46 Marl0jj 21 Apr] 3753 Dec 
291g 2912] 293g 2912] 301g 3012} 31 3119] *30!2 31%) 31 31 1,000 | Waukesha Motor Co-_....__- 5] 281g Apr29} 38% Feb19|| 191g Apr} 391, Dec 
54 54} 5 Clg} 5g] *5Ig 6 514 514]. 55g -55s]_-:1,900 | Webster Eisenlohr-.-_- No par} 453 Apr29} 9% Feb 1j/ 6g June] 11% Feb 
TER. wetiek Me. conn: “canta MRE: ‘suane <cbaial: “UME axcacll: onansin ea AD Se TE cvhucaunh oul tadnneee ae 83 May] 85 June 
*13¢ 17g] #134 17g] 18g 7%g] 0S 18q 1384] *18y 01 %y] 13g :7 50 | Wells Fargo & Co. _-...__._- 1] lig Jan 4] 2 Jan 6 1 A 2% Jan 
47% 48 4714 481g} 49 4953] 497% 5014] 497g 4973] 4912 497s] 2,300 | Wesson Oil & &nowdrift No par} 46 Feb 5| 56 Mari17 335g June} 523g Dec 
*80 821g] *81 8219] *81 8219] *82 8219} 81 82 | *80 81 400 Conv preferred . - .-- No par| 80 Marl13| 841g Feb 4|]| 78 Febj 83% Dec 
*95l2 9S *95lp 98 *96l2 98 98 98 *98 100 *98 100 20 | West Penn El class A_._No par} 93 Mar22}] 102 Jan 9 91% Jan| 107 Sept 
100%4 10034] 10012 1007s} 100 101 10012 10012} 100 10012 100 0012 370 EEE ee 100} 100 May 4} 109 Febil 96 Jan} 110 Apr 
9212 9219} Q92lp 93 921g 9253] 93 93 93 93 93 9314 650 6% preferred _-_......- 100} 90 Mar 24/z1001g Jan19|}/ 87 Febj 102 Sept 
*1195g 12014] 1195, 11953 12014 12014]/*120 12014] 11953 120 12014 12014 150 | West Penn Power pref....100] 118 Apri10} 123!gMar 9]/ 1161g Jan} 12412 Sept 
*11212 114 |*11212 114 113 113 114 114 11314 11314]*113'2 114 40 6% pret ---------.100} 110!2 Apr 9] 115g Jan 8!) 111% Jan} 116% Dec 
914 Qle 9 O14 914 Ql 9 9 94 «86g! 9 3,700 | Western Maryland... . 100 8lo Apr28} 11% Mar 5 8ig Apr} 12ig Feb 
*l6le 18lg] *16 19 *1653 19 *16l2 20 *171g 191g] *171g 197g) -..__- EE 100} 15! Apr29} 23lgMar 6 15 Apr] 23%, Sept 
3g Sig] *3lg 34] *3 3l4] *3 3l4) *3 3l4 31g Bly 500 , Western Pacific .......... 100 2ig Jan 2 434 Mar 17 1% Nov 4 Feb 
if 84 8! 8 8lg 81g 8g 814 Sig 83g 884 8 9 2,400} Preferred.............- 100 7 Jani13} 111 Mar17 5ig Aug} 97% Feb 
62%, 631g] 6212 6212) 63 6312} 61lg 6414] 621g 6233} 6214 6353} 12,100 | Western Union Telegraph_100) 5912 Apr28| 83l2 Jan 22 72\g May| 961g Nov 
431g 4419! 44 4419! 44 4433] 433, 4414) 44 4410] 447, 47 6,800 | Westingh’se Air Brake.No par| 417g Apr28} 57% Mar 6]| 34% Jan) 2507s Dec 
139 140%] 13712 13953] 139 140 13814 141 1371g 13834/7138 138 3,100 | Westingbouse El] & Mfg....50} 13014 Apr 12] 16753 Jan 22 941g Jan] 1531g Oct 
*150 155 |*150 152 [*150 154 1493, 150 |*145 150 |*145 150 50 lst preferred............ 50] 147 Apr26/ 170 Jan 22j/ 1231g Jan} 160 Oct 
*24 247g] *2334 241] *24 241s] *24 2414) 24 24 *24 2412 100 | Weston Eles Instrum't.No par| 2312 Apr28} 30% Jan 22 225g June} 33% Jan 
*38 39 | *38 39 | *388 39 | *38 39 39 39 | *38 39 10 PE EE par 20la Jan 7| 39 May 6j]| 351g Oct] 39 Jan 
*211g 2212] 205g 2053] 21 21 | *21 22t9) 21 214) z21lq 214 600 | Westvaco Chior Prod..No par Apr28} 2714 Feb23j/ 19% June} 32 July 
*30 3112] *30 314g] *30 3llg] *3014 314] 31 31 *31 3112 100 5% preferred. .........- 30 30 Apr29| 347% Jan 7 31% Nov; 3514 Oct 
*110 120 |*110 120 110 110 |*105 114 |*105 114 |*105 114 20 Wheeling & L Erie Ry Co_-100 90 Jani18/ 115 Apri13 34 Jan} 91 Nov 
120 120 121 123 [*123 124 |*123 124 123 12314/*120 —... 280 5%% conv preferred...100) 114 Jan18} 123\44May 6 99 July|z120 Oct 
AY 49 49 50 49lp 50 49 5012} 481g 49 4814 491s} 2,400 bale Steel Corp...No par| 38 Jan 4} 65 Marlli 21lg July} 39% Deo 
103 103 *997s 103 |*1017s 103 103 103 *98 10312)*1027g 10312 200 Pr-ferred_.............100}] 103 Jan 4] 110!s Mar 17 July} 109% Feb 
25 2514] 24%, 25 25lg 251le] 25 2534] 247% 253g) 247g 2514; 4,400 | White Motor.. ........... 60] 231g Apr28} 33% Feb 16 18%g Feb| 28%: Nov 
1544 154) 1514 154] *147%g 15l4] 15%, 154] 154 154) 15 15 600 | White Rk Min Spretf..No par} 147g Apr29} 18% Jan25j} 13% July; 1753 Nov 
5 5l4' *4% § 514 5g 5 5lyt *48, «6 *4% «65 900 | White Sewing Mach...No par 43g Apr 29 6%, Mar 22 314 Apr 6% Nov 
*32 3412} 2321p 3219] *3lle 347g] *32 347g] *321g 347g] *3312 347, 100 Conv preferred.....No par| 2719 Apr28] 461g Jan 4 16 Apr} 43 Nov 
*45g 434 4p 484 45g 45g 45g 4g 414 453) *41p 434) 2,500] Wilcox Oil & Gas........... 5] 414 Apr 28 614 Jan 25 2% Jan| 514 Mar 
95g = Dg 95g 984 95g = G8y 95g O84 9% 97% 934 9%) 9,600] Wilson & Co Inc......No par 8% Jan 2] 12% Feb27 653 June} 11 Jan 
*8llo 83 *82lo 85 843, 8434) *83le 85 *83lo 8434) 84lo 8419} 200 $6 FW) Oorr2 22 79% Jan 5} 91% Mar 2 70 June} 87 Jan 
4914 49%) 495g 50lg} 495g 5014] 49 493%] 491g 4934) 495g 50 | 16,400] Woolworth ( -----10} 48 Apr28| 65% Jan20}; 44% Apr}; 71 Nov 
36 3714] 371g 3753} 38 3819] 37le 381g] 3714 384] 37 387g ,000 WorthingtonPaM (Dal )Nopar| 3414 Apr28} 47 Jan22 231g Apr} 36% Deo 
103 103 104 104 .06 10814] 107 109 107 107ig} 10612 108 1,160 Preferred A 7%......-.100} 81 Jan 4] 11212 Mar25 56 Apr] 86% Dec 
ass 88 8734, 89le} 9044 91 89 89 *88 90 *87 90 800 B 6%...-----100] 77% Jan 4) 100 Maril0}} 47 Jan} 80% Oct 
10212 10212] 101 102 |*100 104 *98 105 {*100 103 *99 102 80 | Wright Aeronautical...No par} 99 Apr28} 128 Mar 6 6253 Jan| 140% Sept 
*68lp 6914] 685s 685g] 6912 69lo| *68lg 69 69 69 *6814 691o 400 | Wrigley (Wm) Jr (Del)_No par| 681gMar 6) 76 Jan 7 63 Aug| 79 Feb 
50 50 | *5llg 54 | *52lo 54 53 «B38 521g 52le} 517% 517, 500 | Yale & Towne M edad 487g Apr29] 621g Jan27|| 33% Apr} 51 Nov 
241g 25 241g 2473) 25 2533] 2419 253g) 248 25 2434, 251g] 39,700 | Yellow Truck & Cosch ci B..1/ 201g Jan 4] 37% Feb 16 8% J 23144 Deo 
*12312 128 |*126 128 128 128 |*126 129 |*126 129 127 129 180 Preferred. -..... -------.100} 123 Apr28} 142 Jan 23 83ig Jan} 163!g Deo 
397g 4012} 3973 40 40 40 40 40 397g 397% oe 401 1,000 | Young Spring & Wire..No par} 397’sMay 1] 4653 Feb = J 55 Apr 
861g 8734] 8634 88%] 875g 8912} 88 887%} 875g 9012 914 901s} 13,900 barr, gene S & T....No par| 7512 Jan 5) 101% Mar 6 41% Jan} 87% Oct 
*9933 101 *99%, 101 |*100 101 |*100 101 {*100 100% 10014 10015 100 54% preferred........ 991g Apr 9] 115 Jan27||/ 105 Janj 122 Aug 
*343, 3533] 3514 3554] 35l2 3614] 35% 36lg] 35 3534] 36 361g] 3,200] Zenith Radio Corp....No par| 231 Apr 8| 40% Feb17|| 111g Jan| 42% Nov 
6144 614 644 «64 61g Gla 614 93g 614 6 lg 63g 68g ,000 | Zonite Products Cerp....... 6 Apr28 94 Jan 16 5% J 9%, Jan 
a 
































* Bid and asked od_prices; no sales on — oes Gog. tIn Ekta a ae delivery. 
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May 8, 1937 
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NEW YORK STOCK EXCHANGE 


outside of the regular weekly range are shown in a footnote in the week in which they occur. 


Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest’ —ezcept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transacti 


ons of the week, and when selling 


No account is taken of such sales in computing the range for 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 7 


Range 
Stnce 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 7 








U. S. Gevernment 


Treasury 48...Oct 15 1947-1952 
‘Treasury Piss. -Oct 15 1943-1945 
Treasury 4s Dec 15 1944-1954 
Treasury 3%e...Mar 15 1946-1956 
Treasury 3%s_.-June 15 1943-1947 
Treasury 3s Sept 15 1951-1955 

946-1948 


Treasury 3%s...Mar 15 1941-1943 

Treasury 3s...June 15 1946-1949 

ee 15 1949-1952 

3a Aug 16 1941 

s..-Apr 15 1944-1946 

s...Mar 15 1955-1960 

Treasury 2%8...Sept 15 1945-1947 

Treasury 2%8...Sept 15 1948-1951 
Treasury 2%s8 1951-1954 

Treasury 2%8...Sept 15 1956-1959 

24s. --Dec 15 — 





May 15 1944-1949 
Jap 15 1942-1947/5 


2%s8 series B..Aug 1 1939-1949 
2s series G__.._....1942-1944 


Forelgn Gevt. & Municipals— 


Agricultural Mtge Bank (Colombia) 
Sink fund 6s Feb coupon on.1947 
Sink fund 6s Apr coup on - .1948 
Akershus (Dept) Ext 5s 1963 
*Antioquia (Dept) coll 78 A..-.1945 
*External s f 7s series B . . ..1945 
*External « f 7s series C__..1945 
External s f 76 series D....1945 
*External s f 78 let series _ . .1957 
*External sec 8 f 78 2d series. 1957 
i External sec 8 f 7s 3d series_1957 
| Antwerp (City) external 5s_...1958 
TArgentine Govt Pub Wks 68. .1960 
TArgentine 6s of June 1925....1959 
External s f 6s of Oct 1925. .1959 
{External s f 6s series A. ...1957 
{External 6s series B 1 





Ww 
{Extl 6s pub wks May 1927_.1961 
{Public Lt ry extl 5s 1962 


External g 44s of 1928 
Austrian (Govt) sf 7s 


*Bavaria (Free State) 6}4s....1945 
Belgium 25-yr ext] 6s 1949 
External s f 6s 
External 30-year s f 7s 
Bergen (Norway) ext 8 f 5s._..1960 
*Berlin (Germany) s f 64s..-.1950 
*External sinking fund 6s. ._1958 
*Brazil (U 8 of) external 8s__..1941 
External s f 6 4s of 1926__...1957 
*External a f 64s of weneeas 
*7s (Central Ry) 
Brisbane (City) 8 f 5s 
Sinking fund gold 5s 
20-year s f 68 
Budapest (City of)— 
#68 July 1 1935 coupon on-_-_.1962 
Buenos Aires (City) 648 B-2_.1955 
External s f 6s ser C-2 peas 


Refunding s f 4%s-4s 
Extl re-adj 4%s-4%s 


Sink furd 7s July coup off. .1967 
Sink fund 74s May coup off1968 


25-year 348 
¢Carisbad (City) sf 8s 19. 
Cent Agric Bank (Ger) 7s. ...1950 

Farm Loan s f 68..July 15 1960 

Pe arn Loan 8 f 6s...Oct 15 1960 

‘arm Loan 6a ser A Apr 15 ian 


*Ry ref extl s f 6s J 

*Extl sinking fund ROY ei 1961 

External sinking fund 6s-..1962 

External sinking fund 68. ..1963 
*Chile Mtge Bank 6 4s-. 195 

*Sink fund 6s of 1926. 

Guar 8 f 68 


*Chilean Cons Munic 7s. 1960 
Chinese (Hukuang Ry) 6s_---1951 
*Cologre (City) Germany 5}48.1950 
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101.25 
18 100.4 


101% 1012332 
100532 100%32 
1011932 1014332 
101732 101746 
100332 100% 
101% 
tt 101132 
10015 ne 


102% 
29% 
y 


30 
106% 107% 
111% 112% 
98% 99 
99 
614 








-||Low High 


113.16 121.14 
104.2 109.26 
109.12 115.20 
107.12 114.9 

104.28 110.18 
101 106.28 
102.10 107.30 
104.20 107.27 
104.24 108.24 
102.20 108.24 
102.24 108.18 


44//100.18 106.16 
99.2 104.16 


98.4 103.17 
98 103.18 
96.6 101.22 


101.7 106.10 
100.11 105.17 
101.8 105.23 
99.6 104.10 


99.24 105.3 
98.28 103.2 
98.16 102.31 


101732 10234 
100332 102 
10044 103 
101} 102 
100% 102 
101 102 
100% 103 
96% 100 
104% 110% 
104% 110 
9934 102 
98 102 


18% 25% 


108 110% 
10534 10934 


101 105% 
26% 314 


25% 
27% 


104% 110 
114 
1% 











Foreign Gevt. & Mun. (Concl.) 


Colombia (Republic of) 
6s Apr 1 1935 coup on--Oct 1961 
6s July 1 1935 coup on _Jan 1961 
*Colombia Mtge Bank 6s_-. 1947 
*Sinking fund 7s of 1926. . _.1946 
*Sinking fund 78 of 1927....1947 
mhagen (City) 58 
year gold 4s 
es (City) 7s 
stamped 


Cortobe (Prov) Argentina 7a271942 
Costa Rica (Republic of)— 
*7s Nov i, 1936 coupon on..1951 
Cuba (Republic) 56 of 1904_...1944 
External! 5s of 1914 ser 4-3 


% 
Sinking fund 5s.._Jan 15 1953 
*Public wks 54s...June 30 1945 
Czechoslovakia (Rep of) 88....1951 
Sinking fund 8s ser B 1942 


zee ZEEEPPEE See >pccwas 


OZunue 


§*Stamped extd to Sept 1 1935___ 
Dominican Rep Cust Ad 5}s_.1942 
lst ser 548 of 1926 1 
2d series sink fund 5s 1940 
Customs Admins 5 4s 2d ser1961 
5 ks 1st series 1969 
5s 2nd series 1969 
Dresden (City) external 7s__.1945 


*E! Salvador 8s ctfs of dep new_1948 

Estonia (Republic of) 78 1967 

Finland (Republic) ext 68 

Frankfort (City of)  f 6 48_._1953 

French Republic 7 }4s stamped _194 
7348 unstamped 


German 
*5 48 of 1930 stamped 
*5 44s unstamped 1965 
*German Rep ext! 7s stamped _1949 
*7s unstamped 1949 
Prov & Communal! Bks 
*(Cons Agric Loan) 6 }48___.1958 
*Greek Government s f ser 78_.1964 
*Siuk fund secured 68 1968 


Haiti (Republic) s f 6s ser A____1952 
*Hamburg (State) 6s 1946 
*Heldelberg (German) ext! 7}48 50 
Helsingfors (City) ext 6}¢s_.__1960 
Hungarian Cons Municipal 

*7 348 upmatured coup on...1945 

*7s unmatured coupon on__.1946 
*Hungarian Land M Inst 78.1961 

*Sinking fund 7} ser B____1961 
*Hungary (Kingdom of) 7s__1944 


Irish Free State extls f 5s 
Italy (Kingdom of) ext] 7s 
Italian Cred Consortium B....1947 
Italian Public Utility extl 78... .1952 
Japanese Govt 30-yr a f O10... ee 
Ext! sinking fund 5\s 
Jugoslavia State Mtge hag 
*7s with all unmat coup 
*Leipzig (Germany) ¢ f 7s 1947 
Lower Austria (Province of)— 
*7 48 June 1 1935 coup on_..1950 


*Medellin (Colombia) 6 s____1954 
Mexican Irrig assenting 4 s__1943 


"220% SoS 


>ZZuu 


_ 
= & 


SS 
urrZ0rzouo 





*Mexico (US) extl 5s of 1899 £- sean! 
*Assenting 5s of 1899 





Panama (Rep) extl 5s 
*Extisf5sserA 
“Stamped 
Pernambuco (State of)— 
78 Sept coupon off. 
Peru (Rep of) external 7 


*Poland (Rep of) 
Stabilization | 
*Ex 


Aas “a> zuvece 


>m 


Ooo -] 


>O Zr>unoz 

















102% 105% 
7 Sa 


103% 10434 


56% 
103% 1083 
103% 1054 


104% 10546 


100 4 10234 
97% 100% 


105 107 


KRKKKK 


COMAQannnaso bo 


60% 
10134 10534 
1015 105 
104% 107% 
105% 109 
10144 104% 
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Volume 144 New York Bond Record—Continued—Page 2 
3 Priday Week's = 
BONDS = 3S) Last Range or Range BONDS 3 
N. Y. STOCK EXCHANGE 3 Sate Friday : Since N yY. STOCK EXCHANGE 3 
Week Ended May 7 =| Price |Bid & Aaked| & Jan. 1 Week Ended May 7 wi 
My y=. Go. & Munie. (Conc,.) Low High| No.\|\Low High an én ie = 
to A.egre (City of)— nox or Ist g 5e_....- 

¢8a June coupon off......-.1961|J ®|_.._.. 28% 28%| 7|| 273% 33% | Atl& Charla 1 Ist 4s A....1944|J J 

7348 July coupor off---..- 1966)3 Jj...... 26% . 27%| 27|| 26% 31 Ist 30-year 5s serfes B__---- 1944|J J 
Prague (Greaser City) 7 }48___.1952}M N)_____. 95% 95% 3|| 92 100 Ati Coast Line lst cons 48 July 1952|M 8 
ey owe wise eee rv "19% ty; 19%) 16s 24 TaN oslt ged < a -- Got 1982 MN 

A NI 19%| || 1634 24% | L&N coll gold 4s_...-- 
l Queersiand (State) exti sf Ta. -1941 Reto: 109% 10934 9|| 10934 11334 10-yr coll tr 5e...._. May 1 1945|M N 

25-year external 66 -..___.- de ee 109% 110%} 20]) 109 11% Atl & Dan Ist g 48__....----- 1948/3 J 
exthine-Maip-Danube 7s A----1960 adhe sono *23%4 = 36|----|| 216 37 Ad Outi & W Vas coll w baz2. 190019 ; 7 74 83% 

8s April coupon oft..._. _.1946/A O|______ 28 28%| .8|| 26 3436 | TAtlantic Renning deb Se... .-1937|J 4]100'7s2|100'7s2 100'732] —7|) 100'732102 

6 4s Aug coupon off._..-.-i053/F A| 26%] 253% 26%] 93|]| 2534 33 Aubura Auto cony deb 4340....1939 et eden *68 76%|----|| 75 85% 
Rig Grande do Sul (State oo ed Ss ae Austin & N W Ist su g 5e__...- it. Mnanuen *105% 107%4|----|] 105% 107% 

1 Te coat tadiet ~-o3l 

ole daae caanan on iyesis Diz | 38%8 374) Sal] 24° 33. | Baldwin Loco Works 1st 58....1940/M N}------ ee, .---|| 105% 106% 

©7s May coupon oft._.....-1966|MN| 27%| 2514 28 36|| 2534 32% 5s assented. ____.......-. aS Peat: *104 106 |----|| 105% 106% 

78 June coupon oft.....--. 1967|3 D| 28%] 27 28%} 15|| 26 32% | Balt& Ohio 1 istg4e. _...vuy 1948 A O| 106%| 106 106%} 54)) 104% 108% 
Rome (City) extl 64%s8.__._...1962/A ©} 74%] 74% 75 18}||} 72% 83% Refund & gen 5 sertes A_...1995|J DBD) 87%] 86% 88 67|| 8535 94% 
Roumania (Kingdom of) Monopolies|— 3 Ge Gi nad. dona July 1948/A O} 114 | 113% 114%] 521] 110 116% 

*72 August coupor off_-_-. -- 1959/F Al 36 35 36%| 32]| 25% 36% Ref & gen 6s series C_._. ..1995|J D) 9834} 98% 99%} 75]| 97 103% 
*Saarbruecken (City) 68... ..- 1963/3 Jj_._... *21 24% )---- 21% 27 PLE & W Va Sys rei 48 _..1941|/M N/------ 102 104%] 15]] 102 105 
Sao Paulo (City of Brasil) — Southwest Div Ist 334-5e...1950|J J} 10434] 103 104%} 48]| 101% 107 46 

*8s May coupon off... ---.-- 1952|M Nj_____- #25 36 |----|] 30 35% Tol & Cin Div Ist ret 4e A__.1959)J. 3/------ 92 92 1 
meet 6s May coupon off._1957|M N/_._._. 26% 27 10|| 25% 34% py qu 56 series D__._.-- —— ry >>) ou wid m. 4s, $5 

D Pau.o (State of)— ODV | SIE AI CT ae 4 4 

$*8s July eb yo ee 1936/5 3) 39%] 38%; 39%| 10]] 37 44 Ret & gen M 5s ser F_.__-.- MS} 8634] 86 87 62/} 83% 93% 

*Exterpal 8s July coupon off.1950|3 /--..-- 31. 31%| _6|| 3036 43 B.ngor & Aroostook lst 6_...1943)3 J/----.- 110% 111 |----]) 111 116 If 

*Externai 78 Sept coupon off 1956|M $| 28%] 28 28%| 11|} 28 35 7 OY  & “Saeco. 1951|5 3} 104 104 105 711 103 «110% 

snmaurnsl Co Suly eoupen off. soeer Z 26%) 226% 27%| 10 a je Sg eet ee oe 11034} 110% 110% 6 i 116 

“Ly, a eeepetge $3 927 23 le Cree tur ist gu 3s_.1989|/J O)------| ----- coer 
“Baron Suate Mtge Inst 7a_...1 oasis : neeons 18M Bes. — 1934 a Beech Creek ext Ist g 3}48_---1951/A O}------ *110% -..-.. ----|| 102% 10334 
ar * occe 
Gerba Crosts & glovcoes Cikteotem — land a8%6 Bell Telep of Pa 5s ser:es B_...1948|3 J} 117%4| 117 117%| 18)]) 115% 121% 

#88 Nov 1 1935 coupon on... 1962|/M N|______ 28% 28%| 11|| 25% 31% Ist & ref 6s series C______..1960|A ©} 124}4) 1234 125 24|/ 120 131 

78 Nov 1 19365 coupon on_. .1962/M N|____--|,27%, 2814] 74|| 24 31% | Belvidere Delaware cons 3}4s8..1943/3 J/------|-2---- ->--- Sed | CO eee 
*Silesia (Prov of) ext! 7s. ..-.1958|4 S 43¥%\543 43%| 6|| 403% 54 | Berlin City Elec Co deb 648.1951 J Dj------ *21 2134/----|| 20 26 
eSilesian Landowners Asan 66.-1947|F A|__ “025-395 |-- 30 39% | *Deb sinking fund 6s-_--- 1959/F A|------ 20% 20%] 4]| 18% 25 
Styria (Province of)— = ata %|---- *Debenture 6s_._....__-_-- 1955|A O}------ 21% 21%' 3il 18% 24 

78 Feb coupon off_....._.-.- --..|| 90% 93 *Berlir Elec Ei & Undergr 64s 1956|/A Oj------ a20% a20%; i), 20 24 
Sydney (City) sf 5340._.... 102% 103%%|  2|| 101 10884 Beth Stee! cone M 4349 -er D_-1960}3 3} 103%| 103% 103%! 1701] 101 106% 
Fairer er Pome cogil, gl-----lage aah] al Ge 8M | pcammmee nem enn | Lage 2] Tl ge 

Weecitinoe “a o--357° 2 78 ol] 72% 78 | Boston & Maine it ba A G.2221967/M $| 84%] 8314 ~84%| *3|| 82 
Trondhjem (City) let 544s_...1957 or 00% 100%| _1|| 9934 103 ist M 68 series [I_.......- 1955|M Nj . 85 844% 85%] 42]) 82% 91 
*Uruguay (Repub.ic) ext! 88..1946/F Aj" """”” 63% 65%| 11|| 83% 70 lst g 4%{8 serie JJ. -..---- 1961/A Oj} 80 79% 80 37|| 78 85 

*External 6 f $6_..........- 1960 M N “"66%1.63% 66%] 58|| 6334 70 t*Boston & N Y Air Line Ist 48 1955)F Alj------ 7 2744| 10)| 26% 34 

*Exeernal 6 f 6s_....-.-.-.- 4IM N| 66141563%%  6634| 32|| 6336 69% | $%*Botany Cons Mills 6 }4s_...1934/A O 29 28 29 28|| 24% 41 

Venetian Prov Mtge Bank Tar 71983 Ao “78% 94° |- 80 83% *Certiticates of deposit... --- ----| 28%] 27 28%| 13]/) 25 41 
ee a if ba Brooklyn City RR ist 68_----- 1941/J J3}------ 90 90 10}/ 90 10148 

6e Nov coupon on.._.----.-- 1952|M N) 95141" 95% 95%| 1|| 9236 98 Bklyn Edison cons mtge 3s. _1966|M N| 1003%4/ 100 = 100%) 211) 973% 105 
Warsaw (City) external 7s....1958|F A) ° 41% 42% 7i| 39% 54 Bklyn Maohat Transit 414s_..1966|¥ N| 94 422% 95 | 177|} 91 104 
Yokohama (City) ext! 68... .-.- 1961|J Dj"-"--” 8344 84%| 18|| 773 84% Seiya Se Co & Seb eon g06 Sa. 196i ------ 65 oon ----|] 73 

Bklyn Union El ae ie F A| 10534] 103% 105%] 64/] 103 115% 
RAILROAD AND INDUSTRIAL Bklyn Un Gas 1st cons g 5a._.-1945|M N| 11234] 112% 113%) 59]) 112 122 
COMPANIES Ist lien & ref 66 series A... .- 1947|M N|------ ---- 119%|----]] 119% 132 
benture gold Se.......-.- 1950|3 Dj} 99 9854 99%) 48]) 985% 106 
*§tAbitibi Pow & Paper 1s: 56.1953 3D 104%] 102% 104% 108 84 109% Ist lien & ref 5s series B____- 1957|M N 106 105% 106% 88 105% 109 t 
“se ——— oot S 8 és....3000 b. 101 101 102 20 ie see Brown Shoe # f deb 3%s_..... 1950|/F Aj 105%4| 104% 10544] 22]/ 103% 106% 
‘oil srust 6 ‘ 
10-year deb 60... --2.2-. 1oao[F aj 102%),10236 103, | 21) og oatg | Brune & Woes ist qug4e__....1938/3 J}------ *101% -.-.. ----|} 10134 102 
Hl Adriatic Elec Co ext! 7s © swamen 8734 +44 “""3i| 79 9934 | Buffalo Gen Elec 4s ser B...1981/F A| 108)4| 10844 108%] 11]) 10834 110 
Ale Gt Sou Ist cons A 5a * (ates: “ 114% 115 {TBurl Rech & Pits gen g wanes M $/------ 100% 100% 11}100% 1012'2 

Ist cons 4s series B J D)"i56""| 16334 i067"| 6|| 105% 110 ear aa aan 7IM N] 8634] 853% 87%] 88]/ 82% 93 

tag y= Be Wrap Pap 68..1948)A © 67 —s«68 2 ya 7 $3¢Burl CRé& Nor ees coll 58 1994 AO nrgacs . zs ‘< a = 

with warr assented. __-__ 48} ----|" “ga” 4 cates of deposit. .....--.- hen 74 

Alb & Susq ist guar 3 }4s_.-..- 1946 , 9° 168 ase iss 7|| 101 107 tBu Terminal Ist 48-.-.- - -1952 r Giega+ ta 7 a =. & 
ANSE a cont Bae On = 1OLOIS | 20%] 9835 90%4| 1061) 8028 108% | semsumn Term Bide by ga. _----1960| O|------ 60% 62%! “7l| 60x 733 
*Coll & conv 66.......----. 1950j)A Ol. gs | gs 85 5'\| 84346 93% | CalG&ECorp unit & ref ba...1937|M Ni------ *10134 105%4/----|) 10154 1034 

¢5e stamped__........-.- 1950] -- .-.* ¢4 1851} 60 69 Cai Pack conv deb §s_.-.----- 1940'J 4 ------ 104% 105 81 103 105 

Atlegh & West ist gu 4s_--_--- 199} O| °4%) 6276 6434) *°2)! 9356 10236 | *Camaguey Sugar 7s ctfs__----1942|A O|---.-- 254 27%! 19]] 24 42 
Aneee Val gen guar ¢ 4 “hee 1942/04 iigvonts *109% 110 |---- 107 34 112% Canada Sou cons gu 5s A.__..- 1962/A O| 11334] 113° 114%) 12]) 112 119% 

46s ado ngeellgemae Fj Al--o277|@98% = 99% ae o7 1 0 Canadian Nat guar 4s....-.1957|J  3)------ 110% 111 27/| 109% 116 
98%4| 9738 98% Guaranteed goid 5e....July 1969/3 3] 11434| 113% 11434] 18]] 113° 118% 

*Arpine-Montan Steel 7s___. -- 1955|M 8 93% 100 - Guaranteed gold 59....Oct 1969j/A O/------ 115% 116%] 6/] 114% 121 

Am & Foreign Pow deb 5s_-._- 2030/M 8)" 3512] ~ oo” “anu ~“96|| 7644 87% Guarapteed gold 5¢-...-..- 1970|F A/------ *116% 120)4/----|| 114% 121 
American Ice 8 f deb 5e.._---. 1953|3 D) 5074) 79 = 80%) “88797 Guar gold 4%s----June 15 1955|3 D 1143] 113% 114%] 11]) 112% 118% 
Amer I G Chem conv 5348--_-1949/M.N|-75237| 100 95 | g2|| 10556 109 Guaranteed goid 4 4s... __.-. 1956|F A|------ 111} 1124] 32)) 110% 11634 

Am Internat Corp conv 5348..1949|4 J} 10674/4106, 107 103% 106 Guaranteed gold 448. Sept 1951/M § 11154] 111° 11154] 111) 110% 116 
Am Teep & Teleg— ee 10534] 105% 106 | 30 Northern deb 6348...1946|3 3|------ 122% 12334] 14/] 12034 128% 

20-year sinking fund 5}48...1948)|MN/ ,, g3|| 11146 114 Canadian Pao Ky 4% deb stk perpe:|) 1) 94 93% 94%) 117|| 89% 99% 

Convertible debenture 4348--1939|3 3] Thsic| 1az°* 11324] 93|| 10434 113 Coll trust 43s Pso46iM $| 105 | 104% 105 |  7/] 10244 10454 

348 debentures.........-- 1961|A O| 10524) 105 10534) 291) “968% 102 6s equip trust ctfs.....-...- 1944/3} 114 | 113% 114 | 20]) 110° 115 

334s debentures_..----.--- 1966/3 BD] 97%) 97. 9774) 1o5I| 9636 102 Coll trust goid 5e_---Dec 1 1954|J DB] 10834) 10834 109 | 21]| 10734 110 
*am Type Founders conv deb.1950/J 4] 9778) 965 97% 139 200 Collateral trust 44s... ...- 1960|J 3] 101%4| 100% 101%) 90]| 99% 105% 
Amer Water Worms & Elecuio— | ‘[e°---- 141 141 3 t*Car Cent Ist guar g 48_.._.- 1949/3 J|------ *73 78 1.08: eee 
j Deb g 6s series A__..___._. 1975IM NI jog | 104 1 23|| 103 11036 | Caro Clinch & O ist 5s. _....- 1938/5 D]------ 103% 103%] 5!) 103% 105 
team Wting Foes lst g 68..1947|3 J 52% mK 2 4 + lst & cons g 68 ser A_Dec 15 1952|) Of} 110%4| 110% 111 88/| 108% 111 

cates of de Etipeaonhin m— , 
F 6s stamped ...... eens 1947|3 J|------ 51% 51%) 1 B44 91 Carrters & Gen Corp deb Se w w 1980/M ®j--.--- Seite 1+ | Nile GPP 
Anaconda Cop Min ef deb 4i4e 1960/4 OF i557) 1545 i68ig| 136] 144 107 | Seeae aranen UE let 4ac_--toesls D|------| .31 “S1M| él] 31 40 

8 f wncome deb__.......--- 1967|3 J 12|| 36. 4234 ) $*Central of Ga ist g Se..Nov 1945)F A}----.- . ae ----|| 78% 81 
t®Ann Arbor Ist g 4s._._____- 1995|Q Jj--z---| 36 3674) *1!| 6614 74 *Consoi gold 5s......-.-.-- 1945|M N| 32 30% 32 27|\| 30 36% 
ark & Mem Bridge & Term 68.1964|M 8| ®6'4| 664 6644 102.105 *Ref & gen 54s series B_...1959/A O|------ 2 20%] 20]/] 18% 23% 
TArmour & Co (Il) Ist 4}460..-1939 5 D/------ 102 «104 |---|] 10219,2104% *Ref & gen 5s series C___-_- 1959|A O| 20%] 19% 20%] 50l| 18% 23% 

let M » ¢ 4a ser B (Det)__...- 1956|F A| 10256] 102132 10254] 171) ogi, 100% | *Chatt Div pur money g 48_.1951|J Dj------ *314 34 |-..-|| 293% 

Ist Ms f 49 ser C (Del)_---1957|3 J| 9% 96% 98 | 140]) 95°° 991% Mac & Nor Div Ist g5s _...1946|3 J|------ Me eh Oe te 
Armstrong Cork deb 4s_._.-. 1950/3 3}. 97 | 96 | 97%} 100/) 193 108 *Mid Ga & Ati Div pur m 68_1947/J J|------ *10... 22%]....|] 19% 23% 
Atct Top & 8 Fe—Gen g 46_..-1995|A ©} 105'%s2] 10534 $10534| 18)) 10634 116 Mobile Dtv Ist g 5a... ...- 1946/3 J|------ #253 40 |----l| 30. 3 

Adjustment gold 4s__.___.. 1995| Nov} 11034/8108 4 £1105] 196)| 192°” 112 Central Foundry mtge 68... -. 1941|M $j------ *155 205 |....|]| 172 244 

eh eps eS. 5|M N|------/*10336 2106%|----|) 192 112 Gen mortgage 5a_...--_.-.- 1941|/M Sj|------ 10 103% 100 125% 

Conv ‘ext 4s of 1909_.__- 1985|J Dj 105 “i 03 105 | 117]| 196 109% | Cent Hud G& EF Ist & ref 334s- 1965 OY seepeeeee *103% 104%|-.-.-|]| 102 109 

Conv 48 of 1905.........--- 1955|) D} 106 | 106 =106 11) 103% 110 Cent Ill Elec & Gas Ist 5a_-_-_ 1951|A O}| 101 | 1005 10135] 40]| 99% 104 

Conv g 4s tesue of 1910... _- 1960|5 Dj------ 104 104%} 10]| 105° 108 Cent Illinois Light 3}4s_.....- 1966 = 102% 103 9|| 100% 108 

Cory deb 4s... _--..-.--- 1948|J Dj------ *..... 10544|----|| 108 111 t®Cert New Eng) Ist gu 4s__..1961|J J/------ 7 71 6 

Rocky Mtn Div lst 4s____.- 1965|3 Jjal094| 108% 10934] 411) 10534 107 Central N J gen g 5s Pie he ORES. 1987|J 3} 69'%4| 69% 70%] 56]/) 65 88% 

Trans-Cor Short L 1s¢ 48...1958|J | 4/------ *10534 107\4|----|| 110 113 General #8... .-...---... 1987|J 3} 57 57 57 57 78% 

Cal-Arls let & ref 4448 A_...1962|M itis ites Hr A. 111 113 

For footnotes see page 3139. 
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&_., Friday Week's i rf 
B M Last Range or 3 Range 
Y¥. STOCK EXCHANGE | 3§) Sale Friday 1 S3\| Since 
Week Ended May 7 —,| Price |Bid & Asked' & Jan. 1 
Low High} NO.\|\Low High 
Cent Pac Ist ref gu g 48.-.---1949|/F Aj 108 107 108 29|| 10634 112% 
Through Short L Ist gu 48-.1954/A QO} 104%4| 104 105 7i| 101 108% 
Guaranteed g 5s. -.-..-.-.-.-.--- 1960|F A} 9934] 98 99%| 71 97 104% 
qCent RR & Bkg of Ga coll 58_1937|M N!_._--- *88 894|----|] 88 95 
Central Steel ist g sf os. teahene: 1941 1JMN 123%] 1235¢ 12334) 12]] 123 125% 
Certain-teed Prod 54s A-.--.-- 948i|M S| 87 86 88 22 5 96 
Champion Dane Fives deb 43481060 50)M S| 10534] 105% 105% 3}] 105% 108 
YChesap Corp conv 5s-.-.------ 1947|M N/ 1324] 13054 134 297]; 129 156 
710-year conv coll 58.....-- 1944/3 D] 116%] 115% 117%} 170}) 114% 137 
Ches & Ohio Ist con g 58... -- 1939|M N| 10744} 107 107%] 45]) 106% 109 
General gold 4}4s-_..-.-.--.-- 1992)|M S} 118%] 117 118%) 15]] 116% 128% 
Ref & impt mtge 3s ser D1996|M N| 97 96 97 85]} 95 102% 
Ref & impt M 3s ser E...1996|F A/ 97 96% 97%| 77 95% 102% 
Craig Valley Ist 5s....May 1940|J 4J/------/*----- 111%]----]]| 110% 111 
Potts Creek Branch Ist 48..-1946|J J/....--| ----- ----- ----|] 111% 111% 
R & A Div Ist con g 48.-_--- 1989}3 Ji_.---- *109% 117%]----]] 108 120% 
2d consol gold 4s_-._----- 1989}J3 J/_.-_-- *107%4 113 |----]| 1123 115 
Warm Spring V ist g enameain Ws RS *106%4 ..... ----|} 108 108 
Chic & Alton RR ref g 3s_-.-- 1949/A O| 57%! 56 57%] 38 52% 58% 
Chic Burl & Q—III Div emt” J J} 105 104% 105 27|| 104% 110 
Illinois Division 4s_-.....-- 1949/3 3} 10914; 109 109%} 12/| 108% 113% 
ll es 1958|M_ S} 10914; 10744 10934| 36]] 107% 117 
lst & ref 414s ser B_.-..--- 1977 F Aj 108%| 107 10854] 38)| 10634 116 
lst & ref 5s ser A__.-..--.-- 1jF Aj 116 114 116 64]; 114 119 
$t*Chicago & East [11 lst $a.71994 of a 101% 101% 1}} 100 101% 
t*C & E Ill Ry (new Co) gen 58.1951|M N| 39% 40%] 72\| 35% 46 
*Certificates of deposit. ......-.- — 38 39%| 18]| 34 45 
Chicago & Erie Ist gold 58....1982)/M N/____-- *117 118 |----|] 118 124 
{Ch G L & Coke Ist gu g 5s.--1937|J_ J}_.---- i, ---|} 100% 102 
t®Chicago Great West Ist 48..1959|M S$; 4614) 45 46% “168 43% 61 
$°Chio Ind & Louisv ref 68_..-1947|J J}....-- *32 $6 jeanne 35 44% 
Refunding g 5s ser B...--- 1947|J J/_.-.-- | 34%]----]] 39 43 
Refunding 4s ser C_.....-- 1947|J Jj___.-- _ ene Se lewen 34 39 
1st & gen 5s series A.----- 1966|M N/____-- *18 19%|---- 18 26 
1st & gen 6s series B.May 1966|J 4J)_.---- i 18%]|-.-- 18% 26% 
Chic Ind & Sou 50-year 4s.__..1956/3 J} 10244| 102% 102% 100% 107% 
Chic L 8 & East Ist 4}4s-_---- 1969)3 Dj____-- SSG énees ----|/ 110% 111% 
*Chic M & St P gen 4s ser A..1989/J J} 58 57 58%| 401] 56 66 
Gen g 3s ser B_.May11989|J Jj 53 52% 53 3] 52 567% 
Gen 448 series C_.May 11989|J J} 65 65 65 20 63 oon 
Gen 44s series E..May 1 1989/3 J/__--.-- 64% 65%) 38]) 64 69 
*Gen 43s series F...May 11989, J/_.---- 6 65 2)| 64 71% 
t®Chic Milw St P & Pac 58 A_.1975|F Aj 314} 30 31%| 626 27% 36 
*Conv adj 5s_...._-- Jan 12000/|A 0} 10% 9% 10%| 479 9% 12 
t*Chic & No West gen g S0.~ 15s MWN/_...-- 39% 395%] 30]! 39% 49% 
GRRE Oe ni ce eebancenis 1987|M N/____-- 42% 42% 7 41 52% 
*Stpd 4s non-p Fed inc tax 1987|M N}__-_-_-- .. tee ----]| 434% 52% 
Gen 4%8 stpd Fed inc tax..1987|M Nj___.-- 731% 45 |---- 45% 5AK 
Gen 5s stpd Fed inc tax....1987|M N|__---- 43% 45 17 43% 56 
4448 stamped____..---.-- : 87|M Ni_____- *40% .-.-- — 52 
§*Secured g 64s_-_.------ MN| 50%! 49% 50% 49 61 
“Ist ref g 58_.....-- May 1 2037 3 Di 30 29% 31 11]} 28% 38 
lst & ref 414s stpd.May 1 2037|J D| 2934] 2834 29%4| 141 27 36% 
lst & ref 44s ser C_May 1 2037|J_ D| 2934] 2834 2934) 93 28 26% 
*Conv 4%s8 series A_____...1949}M N) 20 19 20%! 240]] 16% 24% 
§$t*Chicago Railways Ist 5s stpd 
Aug 1 1936 25% part pd__..--.-- ae *714% 73%4'- 70 83% 
t*Chic R I & P Ry gen 4s__-_-.- 1988|3 J| 38 37% 38 44| 741} 35% 43% 
*Certiticates of deposit. ----- ie ae 3634 37 6| 35% 42% 
§*Refunding gold 4s_.._..-- 1934)A O] 2134] 20 21%! 1114 19 26 
Certificates of deposit __.---- wees. 19 174% 19% 96] 17 22 
$*Secured 44s series A___-- 1952)M S, 21%| 20 21%, 10 19% 25% 
*Certificates of deposit... ----- ---- 19 19 19 34 18 22% 
~~. 2 Lr 1960|M N| 13 12% 13 262 10% 16 
Ch St L & New Orleans 5s_...1951|J D/___--- 109 109 108% 113% 
Gold 34s-.-..---.-- June 15 1951}3 Dj___--- [.. wnses aati with, See 
Memphis Div Ist g 48__._-- 1951]/J Di____-- 91% 91% 1 98% 
Chic T H & So East ist a. Di 91%] 90% 91% 9 % 99% 
fF SS  SSe eee 11960/M S| 80 78% 80 12 785 91 
Chicago Union Station— 
Guaranteed 4s___....-...-- 1944/3 Jj 106%] 106% 106%) 34]| 104 106% 
lst mtge 4s series D__..._-- 1963|J J) 108%| 107% 108% 19}} 104% 113 
lst mtge 3%s series E_.._-- 1963|J 43] 10634! 104% 106%] 92/| 103 111% 
314s guaranteed -._.-..-.-- 1951)M S| 103%] 102% 103%] 88]] 101% 108% 
Chic & West Indiana con 48_..1952}3 J} 103%} 102% 104 66|| 100% 108% 
lst & ref M 4s ser D__.-- 1962|M S| 101%} 101 101%| 76 99% 105% 
Childs Co deb 5s._..........- 1943/A O| 90%} 89% 90%} 20 85% 94 
t®Choc Okla & Gulf cons 53._..1952)/M N/_____- *27 39%|---- 8 40% 
Cincinnati Gas & Elec 3448....1966)F Aj 100%] 9934 101%| 48 97% 104 
Cin Leb & Nor Ist con gu 48__.1942}M Nj_____- 104 108%!-_.--]| 104% 108 
Cin Un Term Ist gu 5s ser C_.1957)M N/ 108%} 108 108% 107 % 109% 
Ist mtge guar 3s series D._1971|M N| 1034] 103 103%| 48]] 101 110% 
Clearfield & Mab Ist gu 48_...1943)3 J/____-- ee ----|] 104% 104% 
Cleve Cin Chi & St L gen 48_..1993}3 D| 99 97% 99 26 97 107% 
Genera! 5s ser B._...-..--- iene 2).....- ae 118 1..can 2. 
Ref & impt 6s ser C_....--- 1941)/3 Ji_____- *103% ..--|----]]| 103% 105% 
q Ref & impt 5s ser D_..--- 1963|J 3] 1051532] 1051532 105%6| 56]) 10144 105% 
Ref & impt 4s ser E...--- 1977|J 3) 95% 95 96 107 91 98% 
Cairo Div Ist gold 48_....-- 1939)3 Jij______ *1034% 104%}-.--- a 106% 
Cin Wabash & M Div Ist 48.1991/J J} 95 94 95 27 103 
St L Div Ist coll tr g 4s_---- 1990]M Nj_____- 99 99 7 98 104% 
Spr & Col Div Ist g 4s____-- 1940|M $/_____- PIGB36: 2a ona. aaee —— 
W W Vai Div Ist g 48. -__-- 1940]5 Jj____-. Po: wsend ane beef 103 
Cleve-Cliffs Iron Ist mtge 4%s.1950|M N/_____-| 107% 102% 108 
Cleve Elec Ilium Ist M 3%s8_--1965|J 45) 1075] 10754 108 4 105% 111% 
Cleve & Pgh gen gu 4s ser B-1942/A QO}____--}| _____  ___-- sa as Oa 
Series B 3s guar_......-.1942/A QO) _____-]| __.-. _-.-- fe eee: 
Series A 44s guar_._.-..-- Se GA. Wasa cavew ote _.--}} 110% 113 - 
Series C 34s guar_.__-.--- 1948}M N)____ "108% 110°. 4.2.08 ‘chee. dues 
Series D 3 %s guar_.-.----- 1950)A F)_____. *104 1114}__--|]| 110% 111% 
Gen 4348 ser A___-.--.---- 1977|F Aj_____- 106% 106% 106% 106% 
Gen & ref mtge 4s ser B_..1981|/J 43) ____- eter 2 262 jana Maas” cues 
Cleve Short Line Ist gu 4%s_-.1961/A O}_____- 109% 109% 108% 116% 
Cleve Union Term gu 5%s..--1972/A ©}_____- 111 111%%| 13]} 110% 113 
lst s f 5s series B guar__..-- 1973}A O| 105%] 105144 106% 46)| 104% 111% 
lst s f 444s series C__..-_-- 1977|A OQ} 10134] 10144 102%%} 92]} 9934 105% 
Coal River Ry Ist gu 48_.....1945)3 D)______|*____. 109 |---|] 110% 112% 
Colo Fuel & Ir Co gen s f 5s._.1943/F A) 105%! 105 105% 105 108 
*5 income mtge.__......--1970}/A O}____ 80% 1 11 80 96 
Colo & South 434s ser A-...-- 1980|M N} 65%4| 64% 65%] 29|| 6354 77% 





























Stamped guar 4s 
Conn River Pow sf 3%s renee 7 
Consol Edison (N Y) deb 38-1946 

3 4s debentures---.-.-------- 1956 
*Consolidated Hydro-Elec Works 

of Upper Wuertemberg 78---1956 
Consol Gas (N Y) deb 4}4s----1951 


Consol Oil conv deb 3 48------ 1951 
t*Consol Ry non-conv deb o..i 
*Debenture 4s8__...-.------ 1955 

*Debenture 48.........-.-- 1955 

*Debenture 48_....-.------ 1956 
*Consolidation Coal s f 5s----- 1960 
Consumers Power 3%s8- 7 we 1 1965 

lst mtge 3}48-.-.---- May 1 1908 

lst mtge 348. .....------- 

Ist mtge 34%s_-.--- eceoneweaa 
Container Corp Ist 68---.----- 1946 


15-year deb 5s with warr----1943 
Copenhagen Telep 5s.Feb 15 1954 
Crane Co s f deb 3 4s--------- 1951 
Crown Cork & Seals f 48. -..-- 1950 
Crown Willamette Paper 0. 


Cuba Nor Ry Ist 5%s8-------- 1 
*Cuba RR Ist 58 g--_.-.-.------ 1952 
§°lst ref 7 }48 series A....-- 1936 


sist lien & ref 6s ser B...-.- 1936|J 


*Certificates of deposit... -.-.---- 
Dayton Pow & Lt Ist & ref 3}4s 1960 


Del & Hudson Ist & ref 48....1943|M N 


Del Power & —_ lst 6368.-23 
See & 900 466. 2 <cccacceese 1969 
lst mortgage “iige 

Den Gas & El Ist & refs f 58...1951 


Stamped as to Penna tas. 


§*Den & R G Ist cons g 48....1936 
$*Consol gold 44s-_-_...--.-- 1936 
t*Den & R G West gen 5s_ Aug 1955 


~ 


ae eee ree Se 


Ow Ve 2Zrvuruzz2ZZounduc 000 





*Assented (subj to plan)-..-.-- 
Ref & impt 5s ser B...Apr 1978 


t*Des M & Ft Dodge 4s ctfs...1935 

t*Des Plains Val lst gu 444s..1947 

Detroit Edison Co 4s ser D..1961 
Gen & ref 5s ser E..--.--..-- 


1952 
Gen & ref M 4s ser F_..--.-.- 1g6s|A. © 
Gen & ref mtge 3s ser G_.1966|M 5 
*Detroit & Mac Ist lien g 1<...7 3D 
*Second gold sean 7D 


*ist 48 assented 


d 4s assen 


995 
Detroit Term & Tunnel $s. .26S8 MN 
{Dul & Iron Range Ist 5s__.-- 1937|A O 
t§*Dul Sou Shore & Atl g 5s..1937|3 J 
Duquesne Light Ist M 3}4s-..1965)3 


East Ry Minn Nor Div Ist 48. .1948 
East T Va & Ga Div Ist 5s....1956 


Ed El Ill Bklyn 1st cons 48_...1939)3 J 
Ed Elec (N Y) Ist cons g 58....1995|J J 
Electric Auto Lite conv 48....1952)F A 
Elgin Jollet & East Ist g 5s_...1941|M N 
El! Paso Nat Gas 44s ser 4.-~< : = 





5s stamped _ 


Erie & Pit Pitts g gu 3%s ser B.21940 J 


| | 1940 


Erie RR ‘a cons g 48 qtr... 1S Jj J 


1st consol gen lien g 48..-.-.- 1996 

Conv 4s series A._.-..--.-- 1953;A O 
|, See 1953);A O 

Gen conv 4s series D_....-- 1953|A O 

Ref & impt 5s of 1927_-_-..- 1967|M 

Ref & impt 5s of 1930--...--. 1975 

Erie & Jersey lst sf 6s_...-.-. 1955 


Genessee River ist s f 6s_...1957 


N Y & Erie RR ext Ist 4s_..1947|M N 
3d mtge 4}4s__-.-.---.-- 1938|M 8S 


Ernesto Breda 7s__......----- 1954/ F 
Fairbanks Morse deb 48_-_.-.--.- 1956) J 
Federal Light & Tr Ist 5s_..-. 1942|M 

5s International series. ...1942|M 


Ist lies s f 5s stamped--_---.-. 1942 
lst lien 6s stamped-_.......-. 1942 
30-year deb 6s series B_...-- 1954 
YF Fi. ee 1946 
t*Fla Cent & Penin 5s...----. 1943 
$*Florida East Coast Ist 444s. .1959 
“1st & ref 53 series A___-.-- 1974 


*Certificates of deposit...--.--. 
Fonda Johns & Glov 4s-_-..--. 1952 
$t*Proof of claim filed by owner-_ 
(Amended) Ist cons 2-48... .1982 
$t*Proof of claim filed by owner 


*Certificates of deposit. ~~ -- = 


Fort St U D Co Ist g 4%s_---- 1941 
Framerican Ind Dev 20-yr 7 Ks 1942 
Francisco Sugar coll trust 68. ..1956 


Galv Hous & Hend Ist 5s A_.1938 
Gas & El of Berg Co cons g 5s_.1949 
Gen Amer Investors deb 5s A_.1952 


Gen Cable lst s f 54s A__-_.-.- 1947 
*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6 }4s.-..--. 1940 
*20-year s f deb 63_...--.-- 1948 


Gen Motors Accept Corp deb 381946 
15-year 3%{s deb.........-- 195 
Gen Pub Serv deb 5s-_-..---- 1939 
Gen Steel Cast 544s with warr_1949 
t*Ga & Ala Ry Ist cons 5s___.1945 
§t*Ga Caro & Nor Ist ext 63..1934 
*Good H»pe Steel & Ir sec 78. .1945 
Goodrich (B F) conv deb 6s. ..1945 
lst mtge 4%{s.-............ 1956 
Goodyear Tire & Rub Ist 5s_..1957 
Gotham Silk Hosiery deb 5s w w1946 
Gouv & Oswegatchie Ist 5s_._.1942 
Gr R & Lext Ist gug 4%s_-_--. 1941 


CeggZcer cece goecnmep g 








98 99 
103%| 103% 104 
ites 101. —-:101 
gee 100% 100 
98% 99% 
104% 105 
10314 104 
0%) 48% 50} 
54% OBS 
Cage: *63 66% 
Be aia *624% 68 
Sting 54 66% 
apt *54% 59 
104 104% 
90% 91 
Thee *10544 107 
sa ied 02 102% 
*104% ...-- 
10744 108% 
107% 108 
28% 29 
30% 31% 
17% 17% 
165% 17% 
2544 27 
9 9 
*5 56% 
111% 112% 
107% 108 
Spat 108% 1083 
103% 103% 
Segoe *55 85 
onasl *55 65 
pee *4544 49 
ape *45% 50 
112% 114 
eer 1011332 1011332 
4% 


ean *125 135 
108% 109% 


ie ahr is *105% 108 
RES *105 110 

*1035% .-.-. 

Se 710354 ..... 
98% 99 

82% 84) 

85% 85% 

86%| 84% 86% 


jougee 71164 ...-- 
—r 7 72 
101%4 102 


Schaal *70 91% 
hand ee 
741% 753 
13% 15 
14%] 14% 15 
By ki *__... 10% 
EME, *4 5 
4 4 
cad he *104% ___.- 
108 108 
rs. 74 74 


swesee *115% 118 
ee 101 
104%} 104% 104% 
30%} 30% 30% 
cannes 30 30 


100 4} 100 100% 


a 102 102 
asoenm 288 89 
wéawnt *39 45 
4 4134 41% 
ee Te *2336 29 
105%| 105 105% 
4\ 9914 100 
104%| 104 104% 
100 100% 

ain eeel aabat 104% 


paewod *10444 107% 




















104% 107% 
100% 108} 
102% 106% 
101 107% 


18% 227 
105% 107 
100% 107% 
35 41% 
34 41% 
35% 40 
34% 40 
63% 71 
103% 110% 
99% 107% 


— a ——__ 
May 8, 1937 
od Friday Week's 
BONDS Se Range or Range 
N. Y. STOCK EXCHANGE = riday nce 
Week Ended May 7 es Bid & Asked Jan 1 
Low High Low wae 
E deb --May 1952 N/| 103%] 102% 103% 101% 10 
pe oy eee 15 1952 O}] 103%} 10234 103% 101% 105 
Debenture 5s.-.---.- Jan 15 1961 J 100% 101% 99% 105 
Col & H V Ist ext g 48-------- 1948/A O}__..-- M1OTH§ anoce 109 114 
Col & Tol ist ext 4s-..------- 1955 eee 7106%{ we nle 111% 115 
Columbus Ry Pow & Lt’4s...-1965 N 4 105 106 102 + 108 
Commercial Credit deb 34s. --1951 oO; 98% 96% 98% 94 100 
Commercial! Invest Tr deb 3348 1951 J} 101%} 101 101; 99% 105% 
Conn & Passum Riv Ist 48----1943}/A Oj------ *102%4 105 104 34 106 
Conn Ry & L Ist & ref 6s... ; i acekipada PIGOM, esas« 105% 112% 
A 
Oo 


111% 116% 
107 110% 
105% 111 

101 109% 
55 55% 
45 45 

41% 41% 
lll 118% 
101% 102% 
5444 72% 
102 110 


108 111 
114% 116% 
103% 107 
133 139 
107 % 111 
108% 113% 
100% 105 
14814 172% 
110% 112 
106 §=106 
103 106 


114% 119 
11644 110 % 
112% 114% 


64% 80% 
101 105 
102 103% 
101% 102% 
102 105 
102 104 


96% 
Siig 814 
87 
13% 20% 
13% 20 


9 9% 


4 6% 

3% 5 
107 % 107 
107% 108 
73% 87% 


95% 100% 
121% 122% 
100% 1024 
103% 106% 
30 640 
300 40 
29% 40 
98% 105 
98% 105% 
101% 103% 
38 97 
40 44 
39 48©=s-« & 


103% 103% 
108 % 111 





For footnotes see page 3139 
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=, Friday Week's ——= 
ONDS = Last Range or Range 
N Y STOCK EXCHANGE | $f! Sate Friday 53 Since 
Week Ended May 7 Sa| Price Bid & asked) @%)| Jan. 1 BROKERS IN BONDS 
Low High, No.\|Low High } 
Grays Point Term lst gu 58...1947|J D .-----. 795 8 .---- ----|] ---- =-- 
Gt Cons El Pow (Japan) 78...-1944|F A| 95%| 95% 95% 98% FOR BANKS AND DEALERS 
lst & gen sf6%s__.__...--- 1950]J  J'---.-- 934 95 |----|| 84% 9334 
Great Northern 4s series A_.1961|J 3| 112 | 110% 112 29)// 110 116% 
General 5 4s series B_....-- 1952/5 J} 117%| 116% 117%) 71j}| 114% 119 
General Se peron C5------tgTaly 3) 11035] 10846 110%) Sh) 105, a8 »H. SILBERBERG & Co 
General 4348 series D------- 1976/J 3) 104 | 103% + P prot) seo . * . 
eneral 448 series E_.-....- 1977|J 3} 103%) 102% 34 ‘ember. Excha 
General mtge 4s series G...--198 J 3| 136% ety tt = tt 114% 1 M s New York Stock pone YORK 
Gen mtge 4s series H_-...-- 1946/3 3} 109%4| 107% ‘ 
Gen mtge 3%s ser I___.---- 1967|J J3| 94 92% 94%] 67|| 92% 94% 63 Wall St 
Green Bay & West deb ctfs A____| Feb/__---- *60 72 Jone-|] -2-- 8 ---- Telephone Whitehall 4-2900 A. T. &T. Tele. N. Y. 1-1598 
Debentures ctfs B__....------ Feb| 1134] 1034 11%] 6}) 10 15 
Greenbrier Ry Ist gu 48_..._- 1940|M N’..---- 101 = jee ---|] 106 106% 
Gulf Mob & Nor Ist 548 B...1950/A O'_.---- #9844 102%!.---|| 104 106 
lst mtge 5s series C__...-.- 950/A Oj------ 98% 9 97% 103 = __| Friday Week's 
Gulf & S I Ist ref & ter 5s Feb 1952/5 Ji..---- *915g ...--|- oa ix wat BONDS o Last Range or 3 Range 
esate enamel eo pew 91% 9134) 1] 90 915 | N.Y. STOCK EXCHANGE | $§| Sole | Friday | S3|| Since 
Guif States Steel sf 4}4s_.... 1961/A 0} 97%4| 9544 974%) 25]) 76 99% Week Ended May 7 S| Price |Bid & Asked| & Jan. 1 ' 
Gulf States Util 4s ser C 1966/A 0} 101 | 100% 101 19}| 9934 105 a ; 
10-year deb 44s_-___-_- le otehical *102% 10344|----|| 10234 105 Low High| No.||\Low  Htgh 
Hackensack Water Ist 4s J 3} 106 06 #=106 105% 108 Leh Val N Y Ist gu g 44%4s.---1940)J J}_____- 101% 10134] 20)| 100 103 
*Harpen Mining 68... .---..-- Se Mo wtene *23% 27 |----|| ----, .---- | Lehigh Val (Pa) cons g 4s._--- 2003|M Ni 61%4| 59% 62%] 143]/] 57% 72 ‘ 
Hocking Val Ist cons g 4%4s....1999/J 3} 11534] 115% 116 6|| 114% 126% General cons 4}4s.........- 2003|M N| 6514] 6434 6614] 34]) 644% 76% 
*Hoe (R) & Co Ist mtge___.-- 1944/A O} 91 90 91 16}; 84 97% General cons 58_......-.--- 2003|M N| 74%] 72% 74%] 78/| 71 86 
t*Housatonic Ry cons g 5027771937 | eee *70 81 |----|] 79% 86% | Leh Val Term Ry Ist gu g 58.-.1941|A O}______ 107% 107% 1}} 105 109 
Houston & Texas Cent 5s gu..1937|J J|------ *100% -..-- ----|| 101% 102% | Lex & East ist 50-yr 58 gu...-1965|A O|_____- *102% 103%4|----]] 116 129% |) 
{Houston Belt & Term Ist 58..1937|J J|------ #1001332 _---.]- ---|| 10034 101% Liggett & Myers Tobacco 78-..1944)A O}______ 129% 129%] 14]| 12934 136 
Houston Oi! sink fund 64s A..1940|/M N| 102 | 102 102% . £8 a ye he eeeeeeeetgee 1951|F Aj______ 19 120 5|| 117 126% 
Hudson Coal Ist sf 5s ser A_--1962|3) D| 4814} 46% 484] 59]| 4434 57% Little Miami gen 4s series A-..1962/MN|______| _-.-.  _-.-- ---|| 108 108 
Hudson Co Gas Ist g 58__-.--- 19491M N| 119 | 117% 119 46]| 11634 124 Loews Inc s f deb 34s8_-.------ 1946|F Al] 98%} 98% 98%] 83]| 97% 101 
Hudson & Manhat Ist 5sser A-1957|/F A| 75 73% «75 53]] 7134 85 Lombard Elec 7s ser A__---.-- 1952|J D) 74 73% 74%| 15]| 69% 79% |p 
*Adjustment income 5s_Feb 1957|A O| 30%] 30% 31 | 101/) 29 36 Long Dock Co 3%s ext to..--1950 Sf See 2 105 |----|| 10634 106% |} 
Long Island gen gold 48__...- 1938]3 Dj______ 102% 102%) 4|| 101% 103 
Illinois Bell Telep 3348 ser B__.1970/A ©} 104% ott % 104%] 40)) 101% 110 Unified gold 48__..._...... 1949)M S| 103 103. =: 103 1}} 103 108_s yf 
Tilinois Central Ist gold 48_...1951]3 Jj------|*110% ----- ----|] 110 110% Guar ref gold 48__....-.--- 1949|M S} 103 | 102% 103 44|| 100 106% jf 
See eee BONO... concenes See Snoccon "102 102 3}; 102 107% 4s stamped___.___- --.---1949|M 8S} 10254] 102% 103 16]| 100 104% |f 
Extended Ist gold 3s----- 1951/A Oj------ al02 al02 1|} 102 107% i 
Ist gold 3s sterling. .......- 1951|M Sj------ *89 93 |----|| 92% 93 Lorillard (P) Co deb 7s.-.----- 1944/A O}______ 127% 127%] 7\|| 127% 135 
Collateral trust gold 48... .- 1952;}A O} 86%] 86% 87  € 9 4B Re ered 1951/F Aj 118 117% 118 18}} 116% 124% { 
Refunding 4s____._.......- 1955|M N| 86%] 86% 87 | 122]| 8534 96 Louisiana & Ark Ist S5eser A...1969/J J) 95 93% 95 81]} 90% 100% 
Purchased lines 34s_....-- 1952/3 J} 82 82 82 3|} 82 90 | Louis & Jeff Bdge Co gu 4s....1945|M S}______ 107. 107 221; 106 112% 
Collateral trust gold 4s... -.- 1953|M Nj-.---- 83% 83% 5|| 79% 90 Louisville & Nashville — 
ia -.__.....-...... 955|M Ni... 98 9834] 35|| 96% 104% | ~ Unified gold 48....-------- 194013 3] 1063¢| 106% 106%] 52]| 10536 10936 |] 
40-year 4%s_______- Aug 1 1966/F A| 7534) 74% 76 58]| 71% 80 lst & ref 58 series B__..-.-- 2003)/A O} 108 | 108 109 13]| 106% 111 
Cairo Bridge gold 48_..-..-.. 1950|J D)..---- ee 107 |----]| 107 109 lst & ref 434s series C___.-_- 2003)A O} 104 102 104 35]} 99% 108% 
Litchfield Div Ist gold 3s_..1951|3 Jj------ 93% 93% 9334 98 lst & ref 4s series D___..--- 2003}A O} 99 98% 99 21|} 96 103% 
Louisv Div & Term g 3%8.--1953|J J3|------ *95 96}4|----|| 9634 102% lst & ref 3%s series E___..- 2003/A O| 92 91% 92 12}} 90% 98 
Omaha Div Ist gold 38_-...1951)F Aj------ *74 84 |---.]] 85 89% Paducah & Mem Div 48....1946/F Aj_____- 10654 10654] 1)) 10536 11194 |f 
St Louis Dev & Term ¢ 38..-1981 2 agiang SS 91%]----|]} 90 92% St Louis Div 2d gold 3s _...1980/M Sj______ 87 87%) 2)| 8534 96 
ea ae Raat 1951|J  3|------ 95% 95% 944% 98% Mob & Montg Ist g 4448_...1945)M S/______ 110% 110% 2}| 11044 115 | 
Springfield Div 1st g 3}40..-1951 - he on" cocce ..--|| 100% 100% South Ry joint Monon 48...1952/J J/_____- 95 95 5i] 94% 100% 
Western Lines Ist g 4s__.--- 1951/F A] 95 95 95 94 101% Atl Knoxv & Cin Div 48__...1955|M N/ 111 111 =6111%] = 3} 10944 115 
Ill Cent and Chic St L & N O— *Lower Austria Hydro E! 68.1944|F Aj___._- a8 hide inked 3 97 
Joint 1st ref 5s series A....- 1963/3 DD) 84%] 8354 84%] 63]) 82% 91% 
lst & ref 414s series C____-- 1963 J Di 79 78% 80 581} 77% 87 | McCrory Stores Corp sf deb 58 1951/M Nj______ 103% 104 16]} 103 106 
Illinois Steel deb 4348__------ 940/A O}.----- 106% 106%] 18] 10634 108 McKesson & Robbins deb 5348-1950|M Nj 104 | 10344 104 88]| 1023¢ 104 
Ind Bloom & West Ist ext ta“ 1940 il cpapicatade . acess ----|} 10434 10444 | Maine Central RR 4s ser A...1945|J D] 10254] 10244 10234] 18]] 100 105 
Ind I}l & Iowa Ist g 4s__-_--.-- 1950)J Jj------ 101 101 5}]} 100% 107 Gen mtge 4s ser A__-_--- 1960/3 Di s2 80% 82 40 79% 86 
t¢Ind & Louisville Ist gu 48....1956/3 J/_----- 42 43 17 6 43 $t®Manati Sugar Ist sf 74s...1942)A Oj______ 66 66 2 66 Ww 
{Ind Union Ry 5s series B._..1965j3 J} 103%] 103% 103% 1}| 10334 105% Certificates of deposit. _..__. i opel 65% 67 3]] 65% 90% 
Ref & imp mtge 34s ser B_.1986|M Sj-_----- ---. 104 |----]] 983% 105% t*Manhat Ry (N Y) cons g 48.1990)A O| 3934] 39 4044] 29]] 38% 57% IF 
Inland Steel 3%s series D_.._. 1961/F Aj 103%] 103% 104 67]| 101 108 onten of deposit. ....-- ----| 34%] 345% 3534] 19]| 34 53 
tInterboro Rap Tran Ist 58...1966|3 Jj 76%} 73 77 195}} 71% 97 osecond “roy mang BETS 2013/3 Dj_____- 20% 20%) 4/| 20 33 
*Certificates of deposit. - -. ---- ca ae 71 75 18]} 70 95% | Manila ay RR & Lt 8 f 58_..1953|M S| Oe aa *9216 «.----|----|] 92% 92 
GORE, np connnccacees 1932;/A O. 28%] 27 28%] 199]| 2634 56 Manila RR (South Lines) 48...1939|M N| 83%] 83 83%] 15]| 82% 84 
*Certificates of deposit. _—___- eta 25 26 10j} 25 52% ES Saheany ee 1959|Mi N}______ *76 784|----|| 75 78 
$*10-year conv 7% notes....1932]M S| 78%] 74% 79 43|| 73% 914 | t*ManGB&N W Ist 3%s_..1941/3 Ji_____- _ eee SF | 
Certificates of deposit......- ~-| 77 | 75% 77%) 17|| 73% 91 | Mfrs Tr Co ctts of partic in | 
AINamm & Son Ist 63__.-.- 1943|3 Dj______ 101 101%) 19)]| 97% 101% 
Interlake Iron conv deb 4s__..1947/A O, 101%} 100% 102 96]; 9834 103 Marion Steam Shovel s f 68_...1947;A Oj_____. 94 94 1 903% 100 
Int Agric Corp 5s stamped 1942__../M N; 100 100 100% 51/100 §=102 Market St Ry 7s ser A_._April 1940/Q Jj_____- 100 100 21; 100 = 103 
t*Int-Grt Nor Ist 6s ser A_...1952)3 J} 37%} 36% 38 36)| 34 4244 | Mead Corp Ist 6s with warr_.1945|M N} 10414; 104% 105 52|} 10334 107 
*Adjustment 6s ser A..July 1952)/A O;} 14%4| 14 1434] 125)]/ 11 17% | Metrop Ed Ist 4s ser D__-.- 1968|M S| 108%4| 108 10834} 22}} 106% 109 
*lst 5s series B____-...-.-- 1956|3 J'---_.- 35 =: 36 4j| 32 % | Metrop Wat Sew & D 5448__...1950/A O | 
“Ist g 58 series C_________- 1956)3  J'..___. 36 6 2} 33 40% | §t*Met West Side El (Chic) 48.193%F A 
internat Hydro El deb 68_-.--- 1944;A O} 77%} 75 7934] 146 72 90 *Mex Internat Ist 43 asstd_...1977]7 M$ 
Int Mere Marine s f 6s___.-..- 1941/4 O}| 81%} 81 82} 211i] 72 89% 4s (Sept 1914 coupon).-..-- 1977 “ Ss 
Internat Paper 5s ser A & B_...1947|3 J) 10144] 10054 10134] 42|]| 99 102% | ©Miag Mill Mach ist sf 78....195¢)§ D 
Ref s f 6s series A__.__-_..- 55|M S| 98 97% 98%] 25]] 9734 101% | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B..-1973 M N/_...-. 87 87 1] 87 95 City Air Line 48____.---.- 1940]3 J 
Ist lien & ref 644s__..----- Q947/F A!'____-- 95 95% 6}; 94 102 Jack Lans & Sug 3 4s- MS 
Int Telep & Teleg deb g ‘ss- “1958 53 J| 66 6544 66%) 91]} 63% 75 Ist gold 3%4s___.-_--- 2|MN 
Conv deb 44s__...------- ise 913 J} 83%] 81% 83%] 111]] 80 89 Ref & impt 4s series . 2 
a | eee 51® Al 69 68 70 165)" 67 80 Mid of N J 1st ext §8___-...-- AO 
t*lowa Central Ry Ist & ref 4s. 1981 - 8 8 7% 8 53 3 9 Milw El Ry & Lt lst 58 ehaaanet 7 3D 
Be SE Oe. notitesameodes IX J 
James Frank & Clear Ist 4s...1959 : a 94% 95% 4 93% 102% | §*Milw & No Ist ext digeb8051951 ID 
Jones & Laughlin Steel 4348 A..1961 M S| 10234! 10136 102%} 29]| 100 106 SOR GEE S100. cco decdcanatuk 1939] --_- 
Kan & M Ist gug 4s____---_.. 1990 A O'_.---- *100 103 4/----|] 104 108 ee ES ae 1939] _- 
18*K C Ft S & M Ry ref g 48.1936 A 0} Sate ial 55% 56%) 15)) 55% 66% | t®Mil Spar & N W Ist gu 4s__.1947/" S 
*Certificates of deposit.......-.- |A Wicaéans 527 53 8}} 52% 64 t*Milw & State Line Ist 3%s_.1941/3 J | 
Kan City Sou ist gold 3s__..-.-. 1950 A O; 88 87 88%} 111 86 95 t®Minn & St Louis 5s ctfs___.1934]MN 
Ref & impt 5s_._..--- Apr 1950 J Jj 91%) 90% 92 98}; 89% 100 “lst & refunding gold 4s_...1949|M S 
Kansas City Term Ist 4s. __-- 1960, 3 J| 107 | 106% 107%} 33]] 106 109% *Ref & ext 50-yr 58 ser A_---1962/Q F 
Kansas Gas & Electric 444s._.1980' 3 D\------ 104% 104% Si] 102% 104% 
*Karstadt (Rudolph) Ist 6s...1943)}M N _._.-.- 40 8]} 40 41 MSstP&SS Mcong 4sint gu.193s|J J} 25 244% 25 23|| 23% 37% 
*Ctfs w w stmp (par $645)..1943/_.._|____-- *12 a: a 18 25 Jet 0008 G0... cnccecse<cse TT i | See 22% 22% 2|| 20 32 
{ *Ctfs w w stmp (par $925)_.1943)_.._/_.---. errs ee: ga 31 lst cons 5s gu as to int__--- 1938/5 J} 23 23 26%} 28}]) 23 41% 
*Ctfs with warr (par $925) ..1943/_.__/_..--- 3. ee Be a ee lst & ref 6s series A__..-.-- 1946/3 J} 18%] 18% 20 13]] 18344 30 
Keith (B F) Corp Ist 68.__... 1946M S!_____. 98 98% 96% 99 25-year 54s___.......-.-.1949|M S} 18%] 18 19%} 8] 17 28% 
Kentucky Central gold 4s__.-- 1987/3 Ji_--... *107 110 |----]| 108 11534 lst ref 544s series B____---- 1978]J 3}. 83% 85%) 11]) 82% 954 ]F 
Kentucky & Ind Term 6}4s...-1088 ee SRG. Kae 98%|----]| 97% 101% lst Chicago Term s f 4s _..-1941]M N]_____- *95% ...-- ose mews ‘sae 
ee na aaa 1961/3 Jj_..... ee ----|] 102 107% | t®Mo-Ill RR Ist 5e series A-_..1959]3 Jj_.___- 58% 59 6|| 4 61% 
eS EEE BEE Diaanacottensoa 109%|----|] 109% 109% | Mo Kan & Tex Ist gold 48___.1990|3 Dj] 86%} 86 8634] 241) 86 96% 
4\4s unguaranteed _____...- 1961|J  J}_.-... *100 107%|----|| 107% 108 Mo-K-T RR pr lien 58 ser A_..1962/3 J] 79 78% 79 13|] 78 88% 
Kings County El L & P 58_..-- 1937/A O}__.... | 101% 101% 2]/ 10134 102 40-year 4s series B.__....-- SOS. Sindinaa 68% 69 3}]} 68% 76 
Purchase money 68____...- 1997/A O}______ 46 158%4|----]| 148% 161 Prior lien 4s series D__-__- SED. BccccnulPenese snucebe ---|] 71% 793% 
Kings County Elev Ist g 48...1949/F A/__.--.|*_----. 02 j----|| 102% 108% Cum adjust 5s ser A__..Jan 1967/A O} 66 6544 6634} 105)) 64 80 
Kings Co Lighting Ist 5s Oe es | Te ----|] 111% 114 t*Mo Pac Ist & ref 58 ser A_...1965/F A] 44 43 44 |176]} 39 48% 
First and ref 64s___-_- Js 115 |----]| 112% 119% *Certificates of deposit. _..__- ee See *40 42\4|...-]] 39% 454% 
Kinney (G R) 5s ext to JID 102%}----|| 102 102 General 48... ...._...-.-- 1975|M Si} 21 19% 21 177|| 1534 24 
Kresge Foundation coll tr 48..1945|J J/_.---.- 105% 10534] 16]) 104 111% ist & ref 5s series F_____.-- 1977/M S|} 43%] 43 44 197|} 39 49 
t*Kreuger & Toll secured 58 *Certificates of deposit ------- ree a 40 40% 8]| 37 47 
Uniform ctfs of deposit... .-- 1959]_...| 50 49% 50%) 26]] 43% 50% “ist & ref 5s series G___._._- 1978|M 43%%| 4234 4334] 56]] 38% 48% 
Laclede Gas Light ref & ext 58. 1939 ae 1 915} 21]| 90 101 *Certificates of deposit - ----_- eat 2 40 40 5]] 36% 45% 
Coll & ref 54s series C____- 953)F Al_..... 58% 59%] 13]| 56% 70% *Conv gold 54%s8_._._..---- 1949]|M N] 16%} 15% 16)4] 194]) 18 18% 
Coll & ref 5 4s series D_._.. 1960 F Al 59 57 59%! 18]] 56 70% ¢1st & ref g 5s series H_.___- 1980}A O] 4354] 42%4 44 34]|} 39% 48% 
Coll tr 6s series A___...._-. 1942)F Al_..... *51 55 les-- 55 68% *Certificates of deposit. ...._. OR Freee 41 41 1 3644 46 
Coll tr 6s series B.......... 1942/F Al 55 55 55 55 ©6770 “1st & ref 58 series I_______- 1981)F A] 43%] 43 44 | 125]} 39 49 
Lake Erie & West 2d g 5s..__- oT *100% 105%'----|| 100% 106% Certificates of deposit __._--_- aS re *40 42\4]..--|| 37% 47 
Lake Sh & Mich So g 3s-...1997|/5 D/_----- 100 100%| 60]} 98 109% | ®Mo Pac 3d 7s ext at 4% July 1938|M N|_-.__-- ae 98 |_...]| 99 100 
¢Lautaro Nitrate Co Ltd 68...1954/3 J/_.---- 37% «38 13|| 37% 44 t®Mobile & Ohio gen gold 48. _.1938]M $}_____- ante 84%|..--]| 93 97 
*Certificates of deposit. ......-- ne 38 38 5|| 37 43% *Montgomery Div Ist g 58_.1947)F Aj 47%} 45 4744| 10)| 43% 54 
Lehigh C & Nav ef 4348 A__..1954|3 J] 964) 95 96%) 85)]| 924% 106% *Ref & impt 44%s________-- 1977|M S| 33 32% 33%] 211] 3034 39 
Cons sink fund 4s ser C_...1954|3 J/_-.--. 94 95 10 1 *Secured 5% notes. ......-- 1938]M $/.._.-- 33% 34 12 31 39 
Lehigh & New Eng RR 48 A..-1965|A O!____.. 100% 101%! 16/| 100% 105 Mohawk & Malone Ist gu g 48_1991|M S| 9834} 88 88%} 6] 88 it? 
Lehigh & N Y Ist gu g 48___-. 1945|M $ _____. *86 90%'.---|] 86 94 Monongahela Ry lst M 4s ser A '60/M N/ 10654| 10534 106%] 12]] 105 111 
Lehigh Val Coal Ist & ref a f 58.1944)F A,_.---- 97 9734 81] 97 100% | Monongahela West Penn Pub Serv 
ls & refeft Sa............1954|F Aj... 63 63 6] 63 78 let mtge 44s... -_-. ..e 1960/A ©} 10214} 101% 102%) 45)| 100 108 
Ist & refs f 58.-.-..-...-- 1964|F A/_.___. 56% 58 4} 5654 77 68 debentures |... — 6 lU TE CURE 102 103 14}} 10134 110 
Ist & refaf 58__.....-..-. 1974/F A/___.-- 57 57% 7\| 57 75 {Mont Cent ist guar 68_____- 1OR7IS.. 3 cc ccc 1002332 1002332 2}| 1002332102 
Secured 6% gold notes. ...-- 1938/3 J/-.---- 98 99 41] 98% 100% {lst guar gold 5s-.....-... 1987/3 3}..-.-. *100% 102 |---|} 10034 102 
Leb Val Harbor Term gu 58....1954)F A/_...-- 10234 1025} 11{] 102 107 
























































For footnotes see page 3139 
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=. | Friday W cek’s ‘ &..| Friday Week’ 
BONDS | 23 Last Range or 2 Range BONDS NS Last Range or Ss Range 
N. Y. STOCK EXCHANGE | 8 | Sate Friday e3 Since N. Y. STOCK EXCHANGE $5 Sale Friday §3 Since 
Week Ended May 7 Sxl Price |Bid & Asked SB Jan. 1 Week Ended May 7 =| Price |Bid. & Asked) % ~ Jan. 1 
Low High| No. \\Low Htgh Low High\ No- ||Low High 

Montana Power Ist & ref 3%(8.1966|J DB) 9434| 93% 94%] 100|/| 92 99% | Northern Ohio Ry Ist guar 5e— 

Montreal Tram Ist & ref 5s__.-1941/3 J} 101%] 101 101% 4)/ 101 104 *April 1 1934 & sub coupons. 1945)----|....-. ORF... ease Ss i | 83 
Gen & ref 8 f 58 series A_---1955)A O}_.---- Re aii 864 |----|} 83 85 Oct 1935 and sub coupons_.1945}----j_.-.-- *78 SS leant oo 
Gen & ref s f 5s series B----1955)A O/}_--.--- _ 864 |---- 86% 86% *Stpd as to sale of April 1 '33 to 
Gen & refs f 4s sertes C...1955)A O| 80%} 80% 80% 1 80 80% April 1 1935 incl coupons..1945)----|-.---- a _ 79 81% 
Gen & ref 8 f 5s series D_..-1955)A O}..----| -.--- ----- ----|| 84 84 North Pacific prior lien 48....- 1997 5} 104%] 102% 104%] 65 101% es 

Morris & Essex 1st gu 3%4s8----2000|J D} 8934] 88% 8934] 127|| 85% 97% Gen lien ry & Id g 3s Jan..--- 2047|Q F| 74%| 73% 75 60|| 69% 82 
Constr M 5s series A-..---- 1955|M N| 98%] 97344 99 53|] 974% 102 Ref & impt 4s series A-..-2047|J 3] 98%) 97% 99 | 72)) 97 106 
Constr M 43s8 series B_._--- 1985|M N 89%| 89 91 55|| 88% 97 Ref & impt 6s series B_----- 2047|J J} 111%| 111% 111%] 166]) 109% 112 

Mutual Fue! Gas Ist gu g 5s...1947);MN/ 115 | 114 115 22]) 112% 119 Ref & impt 5s series C__-_.-- 2047|J J] 103%} 102 103%] 38) 102 110 

Mut Un Tel gtd 6s ext at 5% -.1941|M N|_-..-- 166: atau ----|| 106% 111 Ref & impt 5s series D____-- 2047|J 3} 103%] 102% 103%] 73]| 102 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58__---- 1938}A Oj...... 104% 105%)----|| ---- ---- 

Nash Chatt & St L 4s ser A_...1978|F Aj------ 93% 94 10]} 91% 98% | Northwestern Teleg 44s ext_..1944/J J/_----- *107% ----- peenll enee _ssee 

Nash Flo & S lst gu g 58__.---- 1087|F Aj-_....- *1004% 1015%/]----|| 100% 1084 Norweg Hydro-E! Nit 5 4s-.--1957|M N/_-.-.-- *102% 10534] 40)| 100 105% 

Nassau Elec gu g 48 stpd__-_-_-- 196118 . Tiececee 50 50% 6i| 50 63 

Nat Acme 4}48 extend to__--- 1946|J Dj..---- *100% ----- ----|| 95 100% | Og & L Cham Ist gu g 48-_---- Te ss 22% 23%] 18]] 22 33 

Nat Dairy Prod deb 3%s w w..1951|/M N| 10334] 103 103%] 141)) 102% 107 Ohio Connecting Ry 1st 48_...1943/M $/--.---. . eae 108 |..--|| 109% 109 

Nat Distillers Prod deb 44s_..1945|M N| 104%| 103% 104%| 49]| 103 10634 | Ohio Edison ist mtge 4s--_-..- 1965|M N| 104%| 102% 104%) 97]) 101% 106% 

Nat Ry of Mex pr lien 4 4s__._1957 Ohio Indiana & West 5s__Apr11938/Q Jj------| ----- ----- «ore wsce cone 
4448 Jan 1914 coup on__...1957|J Jj|------ . ae ---- 4 4 Ohio Public Service 74s A....1946|A O}------ 113 113 1}} 111% 113 
4 %s July 1914 coup on_---1957|J 4J|------ 7: - sacine er 4 4 lst & ref 7s series B__..---- 1947|F Alj------ 111 111%} 4|| 110% 112% 
#4%s July 1914 coup off__..1957|J 4J|------ | eves ___. _... | Ontario Power N F Ist g 5s__..1943|/F A] 11234] 11234 114% 6]| 110% 115 

Assent warr & rcts No 4 on '57|----|------ 3M 3%| 9 3x4 63% | Ontario Transmission 1st 5s_..1945|M N|------ *1105 111%]----|]] 110% 115 
48 April 1914 coupon on__.1977|A Oj------  § peeee ee 4 Oregon RR & Nav com g 4......1946 SD Diececces *108% 110 |-.--|]| 106 114 
48 April 1914 coupon off....1977|A O}------ esse cone _.. ..-. | Ore Short Line Ist cons g 58-...1946|J J)------ 117% 117% 116 121% 

Assent warr & rcts No 5 on ’77|----|------ *3 5¥M|----|| 3% 6% Guar stpd cons 5s......-... 1946|J J/------ *116% 118 |----j| 117 123 

Nat RR of Mex prior lien 44s— Ore-Wash RR & Nav 4s__-.--.- 1961/3 J} 10534] 104% 105%) 57|| 103% 107% 
Assert warr & rcts No 4 on_1926/J J/------ *5 5 \---- 56% 7% | Oslo Gas & El Wks extl 5s....-. 1963|M S/-.----- 101% 101% 3|| 99% 102% 
48 April 1914 coupon on__..1951)A O|------ TS saves oe p Red She 
4s April 1914 coupon off__..1951|A Oj------ — snes eoe-]] _...  -.-- | Pacific Coast Co ist g Se...... 1946/3 Dj: 724%| 72% 72 lj] 72% 82 

Assent warr & rcts No 4 on '51|---- 3% 3% 3% 4 3% «6 Pacific Gas & El 4s series G__..1964/J D] 105 104% 105 53]; 103111 . 

1st & ref mtge 3%(sser H_...1961|J DB} 101%} 10134 102 58|| 9954 107 

Nat Steel Ist coll s f 48.__...-- 1965|J Dj] 104%] 104 10434] 170)| 102% 107% 1st & ref mtge 3s ser [-.--1966|3 D| 97%| 96% 97%] 63)| 9434 100 

t*Naugatuck RR Ist g 48_____ 1954|M N}.-..--- *80 86 |----|| 77 93% | Pac RR of Mo Ist ext g 48__.-.- 1938|F Alj------ 100 1 1}} 100 102% 

Newark Consol Gas cons 5s. .._1948|J Dj} 118 118 118 1}} 118 122% 2d extended gold 5s__.....- Ce a >) aa 99%|.---|| 100% 102% 

t®New England RR guar 5s_..1945|J 4Jj------ *704% 74%j|---- 76 82 Pacific Tel & Tel 3%(s ser B_...1966|A O}------ 100% 100% 5 99 105 
Consol guar 48_.........-. 1945|J Jj------ *63 66 |----|] 66% 74 Ret mtge 3s ser C___--..- 1966|J D]------ 100% 100% 6}} 985% 104 

New England Tel & Tel 5s A__.1952|3 D/------ 119% 121 30]| 118% 127 Paducah & III ists fg 44s- --" 19851 Sisesenel cues. nated piled) ace: Aeee 
lst g 4348 series B___------ 1961/M N}------ *117% 1214|----]] 116% 125% | §t¢Pan-Am Pet Co (Cal) conv 68'40/J Dj------ *434% 514|----|}) 48 58 

N J Junction RR guar Ist 4s___1986|F A|/------ *100% ..... ----|} 100% 100% Certificates of deposit.........|----| 4344] 434% 43% 5i| 43% 57% 

N J Pow & Light Ist 4 4s_____- 1960|)A Oj------ 106 106% 3}| 10444 107% | Paramount Broadway Corp— 

New Ori Great Nor 5s A__-_--- 1983)J J\------ 93 93% 7i} 93 98 lst M s fg 3s loan ctfs___._- 1955|F Aj------ 724% 72% 5|| 72% 75% 

NO & NE Ist ref & imp 4%s A1952|/J J/------ 79 79 |118]] 79 85% | Paramount Pictures deb 68.-.-1955|J J| 10034] 100% 10034) 20]| 9944 105}$ 

New Orl Pub Serv Ist 5sser A__1952|A O| 97 944% 97%| 24)) 944% 103% | Paris-Orleans RR ext 5}4s_---- 1968,\M S}------ 99% 100 3}} 99% 103 
First & ref 59 series B ------ 1955|3 Dj 97 94% 97 36]| 9434 103 t*Park-Lexington 6 4s ctfs_...1953/J J|------ 45 46 2|| 39% 504% 

New Orleans Term Ist gu 48...1953|J J} 93 92% 93%] 891) 92 100 Parmelee Trans deb 6s. -....-- 1944/A O| 6534) 65 69 42}} 65 774 If 

t$*N O Tex & Mex n-c inc 58_- 1985/4 O}------ 49 49 5]| 44% 51 Pat & Passaic G & E cons 58...1949 M Sj------ *117) +--+ ----|] 116% 122% 
1st 58 series B__.________- 1954|A O| 53%] 53% 55) E911 4g% 59 Paulista Ry lst refs f7s___._- 1942\M Sj------ *87% 95 |..--|] 85 90 

Certificates of deposit... ___- a 54% 54% 6|| 47 54% | PennCogu3scolltrA__-.-- 1937|M $|------ 100% 100% 6}| 100% 101 
“1st 5e series C._.....-..-- 1956|F Al------ *..--- 55 |----|| 48% 60 Guar 3 ss coll trust ser B.__1941|F A|------ 10144 102 4/} 10136 106 
*1st 44s serfes D_________- 1956|F Alj------ 524% 52%) 21]) 46% 55% Guar 3 \s trust ctfs C_.-..- 1942'J Dj------ *103 «104 =j----]| 106% 107 
*1st 54s serfes A_____.._- 1954;A O} 58 58 59344| 15]) 51% 62% Guar 3 \s trust ctfs D_____. 1944'/J Dj------ 108M occu ----|| 104 107% 

Certificates of deposit... _.-- a 54 54 6} 51% 57 Guar 4s ser E trust ctfs_____ 1952 M N|------ 104% 104% 4|} 104% 110 

TR aa Sp le a eae: 1963 F Aj 102 101% 102 46 99% 106% 

N &C Bdge gen guar 4 4s___-_- 1945|J Jl------ ~~) ae ----|| 110 113% 

qN Y Cent RR conv 6s___._.-_- 944|M Nj 121 114 121%4|2754]| 106% 135% | Penn-Dixie Cement Ist 6s A_..1941 M $| 9954) 9956 100 38]| 9934 102 
Consol 4s series A_......-- 1998|F A 97% 96 97%| 139] 95° 106% | Penn-Glass Sand Ist M 4%s_..1960|J D|------ os Sees 105 |---.] 103% 105% 
10-year 3%s secs f___._-.- 1946|A O} 102%| 101% 102%] 130)} 9934 103% | Pa Ohio & Det Ist & ret 4348 A_1977|A O}| 105 | 104¥4 105 103% 1064 
Ref & impt 4 sseries A___.2013)|A O 89%] 89% 90 471\| 86% 96% ve yee =| eee 1981/5 J} 10934] 109% 10944) 10)| 109 109% 
Ref & impt 4s series C______ 2013)|A 0] 97%] 96% 97%; 368]| 94° 103 Pennsylvania P & L ist 4348__-1981]/A O} 103}4| 103)4 104%) 233)) 103}4 106 
Conv secured 3%(s_____---.- 1952\MIJN| 10844] 10534 108%]----|| 104 108% | Pennsylvania RR cons g 48_...1943]M N|------ *105 108 |-....j] 1 1123 

N Y Cent & Hud River M 3 %s_ 1997|J J} 9634] 95 96%| 409) 94 105 Consol gold 48.......-..--- 1948|M N| 11134] 11056 111% 109 116% 
| iv eee 1942|3 Jj------ 106% 106% 5}| 105% 108% 4s sterl stpd Collar May 1 1948|M Nj------ *110% 113%]----|| 109% 116% 
Ref & impt 44s ser A____-- 2013|A O| 8934] 8934 9034) 159]) 86% 96 Gen mtge 3%s ser C._.-...1970|A O} 99%) 97 99%| 107|| 96% 103% 
Lake Shore coll gold 3%4s.---1998|F A| 92 90% 92 56] 8814 98 Consol sinking fund 4)48..--1960 F Aj------ 11534 117%) 26)) 11554 126 
Mich Cent coll gold 34s----1998|F A| 90 | 8834 90 10)} 88 97% General 4 }4s series A---..-. 1965|3 Dj 10994) 108 = 10954) 111)) 10654 11554 

¥N Y Chic & St L Ist g 4s_____ 1937|A O| 101%] 101 101%} 11] 191 102% General 5s series B........- 1968|J DBD} 116 | 11534 116}4) 21)) 11336 123 
Refunding 514s series A... - 1974)A Oj} 100 9834 100 | 133)) 97% 105 Debenture g 44%4s.-.._..-.- 1970}A O| 101 | 100 102 | 172) 98% 107 
Ref 4 4s serios C__...-_-__- 978\|M $} 89 87% 89 | 212)) 86 95% General 4s series D_______ 1981/A O} 10634] 104% 106%) 74)| 103% 111% 
ca aka canes Oct 11938|A 0} 100 99% 10034] 113}! 98% 100 Gen mtge 4s series E_____. 1984|5 J| 106 104% 106%] 130]| 1034 111% 
4s collateral trust..__..___- 1946|F Aj] 10334) 103. 104 89} 100 105 Conv deb 3iés............. 1952}|A ©} 109 | 108 =10914) 531)) 105% 111% 

N Y Connect Ist gu Creat Al------ *108}4 ----- ----|] 106 109 Peop Gas L & C Ist cons 6s....1943|/A Oj------ 116% 11734) 15)| 116% 121% 
lst guar 5s series B___.____- 196817 A,------ 108%. .-dect ----]]| 109 109 Refunding gold 5s. _.......1947|M $/------ 112% 114%) 28/) 112 117% 

N Y Dock Ist gold 48_._..___- 1951\F Al 62%] 62 63 7\| 6154 72% | Peoria & Eastern Ist cons 4s___1940|A Oj------ *9144 93 |----}} 93 99 
Serial 5% notes___..______ 1938/A O| 60%] 60% 63 9} 56% 72 *Income 4s___._.-.-_- April 1990] Apr|------ *18% .20 |----|| 17% 26% 

N Y Edison 3s ser D_______- 965\A O| 99%| 99% 100%] 65|| 97 105% | Peorla & Pekin Un Ist 5¥%s_...1974|F Al------/*105 109 |---|) 109 113 
Ist lien & ref 34%s8 ser E____- 1966 A O| 100 99% 100 25|' 975% 105% | Pere Marquette Ist ser A 58_...1956/J J 103%4| 1034 104 52°} 100% 106 

N Y & Erie—See Erie RR | Ist 4s series B-..-..-.--..- 1956|J_ Jj------ "944 96)4/----)| 92 101 

N Y Gas El Lt H & Pow g 5s._.1948'J D/------ 119% 12034} 10]) 116% 125% lst g 444s series 6772777777 1980|M S| 97%) 96% 97%) 24) 95% 103% 
Purchase money gold 4s__--- 1949'F Aj 11234] 112% 113 21|| 109% 11734 | Phila Balt & Wash Ist g 4s____.1943]M N/------ 109 109% 3|| 107 113% 

General 5s series B___.__.-.- 1974|F Al------ 121% 121%] 12) 116 129 

N Y Greenwood L gu g 5s_--_- 1946|'M N|------ *9814 99%4|----|] 9934 101% General g 4 4s series C_____- 1977|3 Jj------ *113%4 114%4)---- 119 

N Y & Harlem gold 3 4s_-_.___ 2000'M N|------ *99 105 |----|| 99% 107 General 4 4s series D_---- - 1981|J D} 109 | 108% 109 48)| 108% 117 

N Y Lack & West 4s ser A__._- 1973,\M N| 98 974% 98% 39]| 97% 105% | Phila Cosec 5s series A_....--- 967|J BD] 104%] 104% 10534) 107)| 102 106 
434s series B___....______- 1973|M N]------ Toe 104% ----|]| 105 109% | t®Phila & Reading C & I ref 5s_ 1978 J J} 30%] 30% 32%) 108) 30% 50 

NY LE& W Coal & RR 5 Ks_1942\M N|------ *102 s+ ---- ee) ee CGaty GO Gh... cn ccccccce oom S| 13%] 13% 14 80)} 13% 26 

N Y LE & W Dock & Impt 58.1943|J_ J|------ *10544 ----- ----|] 105% 106% | Phillippine Ry ists f4s..____. 193 7\3 3} 27 254% 27%] 157|| 18% 30 

N Y & Long Branch gen 48___.1941|M S|------ *106 107 %}----|| 106 108% | Pillsbury Flour Mills 20-yr ta. 71043 = 107% 108 106 108 

t®N Y & N Eng (Bost Term) 4s 1939|A O|------ *100 + ---- ----|} 98 98 Pirelli Co (Italy) conv 7s-.-.-- 1952|M Nj------ *90 99 |----]| 85% 98 

t°N Y NH & H n-c deb 4s___.1947|M_ S/------ *35 45 |----|] 39 47 
*Non-conv debenture 3448_.1947|M_ S|------ 38% 39 6|| 35% 46% | PittsCC & StL4%sA____..-. 1940/A O|------ *107% 109 |.-.-|| 107% 111% 
*Non-conv debenture 34s_.1954|A O}------ *36 39%|----|| 36 444% Series B 4s guar___-_....1942/A O]------ 109% 109%} 3]| 109 113% 
*Non-conv debenture 4s_...1955|J_ J|------ 40 40%) 11])) 40 47% Series C 44s guar.-.--_... 1942|M N}------ "109% ----- ----|] 109 113 
*Non-conv debenture 48_...1956|M N} 39)4| 394 40 10}} 39% 47 Series D 4s guar._..._..__- PEM ibsencal seece socnt ----|} 11344 113 
*Conv debenture 34s______ 1956/3 Jj|------ 39 39 1}} 35 45 Series E 3s guar gold_-_-_-.- SE Misescesl Seces +ceew ----|| 108 112% 
*Conv debenture 68__.._--- 1948/3 J} 48%) 47 4844| 102]; 45 60 Series F 4s guar gold_____..1953|J DJ------| ----- ----- ~ooett MAk Lae 
Collateral trust 6s.._.___- 1940/A O}------ 65 68 18}} 60 71 Series G 4s guar___________ 1957|M NI------ at. ee ----}| 109 114% 
@Debenture 4s__._.__.___.__ 1957|M N|------ 27 29 61] 25% 37% Series H cons guar 4s______.1960|F AJ------ « — ----|} 109 114% 
“ist & ref 444s ser of 1927__.1967|J D| 46 44% 46 61 41% 55 Series I cons 44%s_________- 1963|F Al------ ~~ arr necstt Ake. (een 

]} Harlem R & Pt Ches Ist 48.1954 M N|------ *93 9334|----]] 9034 99% Series J cons guar 44s_-_-- 1964|M N]------ 115% 115%) 4/] 111 124% 
. General M 5s series A--__.- 1970|3 Dj 116 115% 116 32)} 113% 124 

*N Y Ont & West ref g 4s____- 1992|M S| 27%] 274% 29%) 94/| 27% 46% General mtge 5s series B....1975)A O|]------ 115 115% 5}]} 113% 123% 
oe 2 ee eee 1955|3 D}| 19%| 19 21 10}} 19 42% General 44s series C______- 1977|\3 J} 107 106% 107%| 14|| 104% 107% 

t*N Y Provide ice & Boston 48 1942/A Oj------ *99 101%]----]] 101% 101% | Pitts Va & Char Ist 4s guar____1943]M Nj------ ee, ee ----|] 112% 113 

N Y & Putnam Ist con gu 4s__.1993}A Oj------ 86 86 1 86 95 Pitts & W Va Ist 444sser A___.1958|J Dj------ *86 95%|----|] 90% 9646 

N Y Queens El Lt & Pow 3 4s__1965|M N|------ 104% 104%| 6)| 101% 109% 1st M 4s series B___--_.- 1958|A O| 90%] 89% 90%] 13]| 89 96 

t®*N Y Rys prior lien 6s stamp 1958/3 Jj------ 105% 105% 6}|} 105 =105 lst M 44s series C____--_- 1960|A O}------ 894% 89% 9}} 89 97% 

N Y & Richm (Gas Ist 68 A_._.1951|M N|------ "107% ----- ----|| 106% 108 

N Y Steam 6s eerles A_______- 1947|M N| 10714] 1074 10834] 27) 1063% 108 Pitts Y & Ash Ist 48 ser A____- 1948/35 D]------ *107. +109 |----|]| 109 110% 
Ist mortgage 58__.._.__._- 1951 MN] 10654] 10634 1074] 34]| 10634 107% lst gen 5s series B r 1 124% 
Ist mortgage 5s__...__..___ 6|M N} 10654] 106% 107 22|| 106 107% 1st gen 5s series C ba ES 

$¢N Y Susq & West ist rot 66-1987) | 79 79 li} 76% 92% Ist 44s series D.__..._____ ee! eal 
§¢2d gold 44s... ..- 71F Al------ *....- 85 |----l] 79% 91 Port Gen Elec 1st 44s ser C___1960|M S$} 61%] 60% 61%| 81] 59% 75 
General gold 5s--.......--- 1940 F Al------ #2226 49 |----|] 51% 69% 1st 53 1935 extended to 1950___.|J J|------ 106 §=106 2||} 105% 108 
Terminal Ist gold 58. -.-----1943|M N| 10034] 10034 100%4| |1)) 10034 106% | Porto Rican Am Top conv 6s--1942/3 | J)------ 78% 79%| 8i| 78% 88 

N Y Telep Ist & gen 8 f 4348...1939|M N| 107%| 107% 10734, 27|| 106% 109% | t*Postal Teleg & Cable coll 58 1953|J 3] 26%) 26% 28 | 135)| 26 45% 

N Y Trap Rock Ist 6s_.....--- 946|J D\------ *83 84%|----]] 83 94% | Potomac Elec Pow lst M 3%s 1966|J J} 102%] 102% 102% 6}} 100 106 
6s stamped _ .1946}----| 93 91 93 6} 90 98 Pressed Steel Car deb 58_____-- oS | ee 95 95 35|| 92 100 

t®N Y Westch & Bost let 4348.1946|J J} 15%) 15 15%} 88]| 1434 225 | teProvidence Sec guar deb 4s__1957|M N/------ *20% 26%)----]| 20 28% 

Niagara Falls Power 3348. .._- 1966|M S}------ 102% 10234} 15}]] 100 109% | t*Providence Term ist 4s____- REE Mac c.ck eames Scene .---|| 85% 90 

Nlag Lock & O Pow Ist 58 A. ~~1955]A Se 2g ae ----|| 106% 107% | Pure Oil Cosf4%sww-__.._-- 19505 3} 118 | 116% 118%] 75]] 114 131% 

Niagara Share (Mo) deb 5148_.1950|M N|------ 102% 102%] 61) 100% 104 4s without warrants______ 1950|J 3} 104 | 10344 104 39]| 102% 105 

Nord Ry ext sink fund 6s8....1950/A ©] 10634] 105% 106%) 20)| 10244 10954 | Purity Bakeriessf deb 5s__....1948)3 J|------ 99 99%} 91] 98% 101 

$t*Norfolk South Ist & ref 5s..1961|F Aj 31 28% 31 | 124]) 23% 324% | t*Radio-Keith-Orph pt pd ctfs 
*Certificates of deposit... ...---|---- 2944] 26% 29%4| 37]| 22 31 for deb 6s & com stk (65% pa) = rt wade wagek eames a ke ae 

$t*Norfolk & South Ist g 63...1941|M N} 824] 80 8234] 26]} 69 8234 $*Debenture gold 6s._.__... 941/3 D| 117 | 117 117%]  3)] 11246 126% 

N & W By Ist cons g 48...._-- 1996}0 Aj 115 | 113% 115%} 39]) 112 122 Reading Co dersey C Cent coll 48. 1951 { 98 98%] 21|} 98 104% 

North Amer Co deb 5s8__-_- “71961 € Aj 104 | 103% 10434] 93]] 103 106% Gen & ref 44s series A____.. 1997|J J) 107 | 106% 107%] 86]| 105 108% 

No Am Edison deb 5s ser A....1957|M S| 103%] 10334 10334) 28)) 101 105% Gen & ref 44s series B____.- 1997|J Jj-.---- 106% 107 10]} 10534 108 
Deb 548 series B__._Aug 15 1963|F Aj 103 | 102 103 21]) 101% 106% 

Deb 58 series C__... nor 15 ieee MNI 103%] 103 103%] 41]] 99% 107 
North Cent gem & ref 5s_....-- 1974|M Sj..---- *115 124%|----]] 124 125% 
Gen & ref44eseries A__.__- 1974|M Sj------ *115 G90 Pncsell cece sdee 
For footnc tes see page 3139. 
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Volume 144 New York Bond Record—Concluded—Page 6 3139 
&_. | Friday Week's ‘ S| Friday Week's 
BONDS £3| Last Range or | 2% Range BONDSY?3"""" “@ $3 Last Bange or | 3 Range 
N. Y. STOCK EXCHANGE |§ &| Sale Friday 3 Since N. Y. STOCK EXCHANGEJ | 35) Sale Friday Ex Stnce 
Week Ended May 7 ES| Price |Bid & Asked] 3% Jan. 1 Week Ended May 7 Sal Price |Bid & Asked 33 Jan. 1 
Low High| No. |\Low High Low Htgh No. Low High 
Remington Rand deb 4s w w.1956|M 8S} 10814] 106 108%| 841] 105 ‘11534 | Third Ave Ry Ist ref 4s...--- 1960/3 J| 604) 58% 61 62|| 58% 73 
Rensselaer & Saratoga 6s gu..-1941]M N|______| _..-. ----- ---|} 112 112 $00 tee Oh... ...--.i-e Jan 1960j|A O} 31 30% 32%4| 109)| 3036 46% 
Republic Steel Corp 444s ser A.1950)M S| 174 169 176%| 181]} 127 212 qThird Ave RR Ist g 5s__----- 1937|3 Jj----.--|*----- 1005g|----|| 9834 101% H 

Gen mtge 448 series B__-_-- 1961|F Al 97%) 96 97%| 79|) 95 100 Tide Water Asso Oil deb 34s..1952|J J| 9934] 9834 9934) 246)) 9734 99% 

Purch money Ist M conv 5s '54|M N/ 117 115% 118%| 62]) 108 130% | Tokyo Elec Light Co Ltd— : 

Gen mtge 44s series C____- 1956|M N/ 98 97 98%| 117]} 96 100 1st 6s dollar series__.....--- 1953)3 D) 78%4| 77% 79 62)| 73 83 
Revere Cop & Br Ist mtge 4%{s8_1956|3 J} 10334] 102% 103%] 12]| 100% 106 Tol & Ohio Cent ref & imp 3%8 1960|J Dj------ 02 102} 7{} 101 108% 
*Rheinelbe Union s f 78..._--- 1946|3 Jj____-- 25% 25% 6|]} 24 32 Tol St L & W ist 4s8__-.------ 1950)A O}------ *9844 98%|----|| 100% 103 
*Rhine-Ruhr Water series 68..1953)3 Jj____-- *19% 22%)---- 18 24 Tol W V & Ohio 4s ser C__---- 1942|M $/__---- *102 = ..-.-- ----]] ---- --- 
*Rhine-Westphalia E] Pr 7s_..1950)M Nj_____- nee’... ae shoals 19 26 Toronto Ham & Buff Ist g 48..1946|3 D)------ *102% .--.-- ----|} 102% 107% 

Direct mtge 6s. ....-.---- 1952|M Nj_____- 20% 20% 2 19% 25% | Trenton G & El Ist g 5s__---- 1949|M Sj__---- *118 119 {---s3) 136° 118 

*Cons mtge 6s of 1928_..-.-- 1953|F Aj______ *20% 21 |----]]| 19% 26% | Tri-Cont Corp 5s conv deb A..1953 7 = 117 117 2}) 117, 123 

*Cons mtge 6s of 1930___..- 1955|A O}_____- So nSel 19% 26% | TTruax-Traer Coal conv 6}48.1943|M N)-_---- 103 103 3}| 10134 103% 

t*Richfield Oli of Calif 63...1944|M N] 50%] 50% 52 14]| 50% 66 Tyrol Hydro-Elec Pow 7 }48--1955|M N/------ +... 98 |----]} 90 100 

Certificates of deposit... .-.--- M Ni 50%] 50 50% 7i| 48 66 Guar sec s f 76..-.-------- 1952|)F Aj--.---- *93 100 |----]|| 90 95% 
Richm Term Ry Ist gen 56....1952}3 Jj_____- *105% ----- __.-|} 103% 103% | Ujigawa Elec Power s f 78. ...1945|M 8)-__.--- 92% 92} 2|| 85% 95% 
*Rima Steel Ist s f 7s_.......1955|/F Aj_____- *50 57%|----|| 53 56% | Union Elec Lt & Pr (Mo) 58.-1957|A O| 1064] 106% 107) 29 105% 107% 
t*Rio Grande Junc Ist gu 58..1939|J Dj_____- . |!) BB ota 91 91% | UDEL&P (Il) Istg 544s A..1954 3 J| 103%} 103% 105%] 43]| 103% 106% 
*Rio Grande West Ist gold 4s.1939)J J)____-- 72% 73%} 10 72 84 t§*Union Elev Ry (Chic) 5s..1945|A 90/------ 19 19% 9 19 23 

*1st con & coll trust 4s A...1949/A O}_____- 42% 42%] 5|| 41% 52% | Union Oil of Calif 6s series A_.1942/F A)------ 116% 116% 2}| 116% 121% 
Roch G & E 4s series D_.--- 1977|M $/______ a Qa s = _---|] 116% 116% 3}4s debentures. _......---- 1952)5 J} 110%| 10934 111%| 72]| 109% 114% 

Gen mtge 5s series E__._--- 1962)M Sj____ 108% 108% 5|| 107% 108 Union Pac RR ist & Id gr 48..1947|)J_ 3} 1124] 11036 112%4) 42)) 110 116% 
$t°R I Ark & Louis lst 4}48..1934|M S|) 23 22%, 23%] 22]) 19% 28 1st lien & ref 48__.___-- June 2008|M S| 10544] 103% 105%) 58)) 103 109% 
*Ruhr Chemical s f 6s_...--- 1948/A O}_____- *17 25 |----|} 20% 25% Ist lien & ref 5s......- June 2008|M Sj_-_---- 115% 115% 1}} 111% 115% 
*Rut-Canadian Ist gu g 48....1949/J J}____-- #2254 2484|----|]| 2434 32% 34-year 344s deb__......--- 1970/A ©] 95%| 94% 9544] 28]) 93% 101K 
*Rutland RR Ist con 44s_..1941|J J}____-- 24 24 1 24 344% 35-year 34s debenture-___--- 1971|M Ni} 96 93% 96 70|} 92% 101% 
Saguenay Power Ltd ist m 481966|A O] 100%| 99% 100%] 66]| 99)4 104% | United Biscuit of Am deb 58..1950 A O| 105%] 105% 107%] 43]| 10534 107% 
St Joe & Grand Island Ist 48_.1947/5 J} 108 | 107 108 3|| 107. 112% | United Drug Co (Del) 58....1953|M S| 9934] 984 9934] 63)| 9734 103% 
qSt Jos Ry Lt Ht & Pr Ist 58..1937)M N| 99 99 99%| 27 9841014933 | U N J RR & Can gen 48___-_.- 1944/M S/_.---- 111 111 6j| 111 114% 
St Lawr & Adir Ist g 58-__-.-- 1996/5 3}_____- *108 109 |----|| 100 103% | §t*United Rys St L ist g 4s...1934/J J) 31 27% 31 49]| 275% 36% 

J)? Peers” lS hee eee 100 |----|| 98% 102 U S Pipe & Fdy conv deb 3 4s_1946|M N|-_.-_--/*----- 150 |----|} 148 170 
St‘ Louis Iron Mt & Southern— U S Rubber Ist & ref 5s ser A_.1947|5 J} 107 106% 107 741) 105% 107 

*§Riv & G Div Ist g 4s___-- 1933|M N}| 82 81 82 8 79% 89 *Un Steel Works Corp 64s A. eet: 3 Di 25%] 25 25% 1 22 33% 

*Certificates of deposit. .....--- oe 80% «81 7|| 80% 88 Sec s f 64s series C_____.- "Bae *25% .---- ----|| 24% 32% 

*Sink fund deb Sheecer A. 1907/2 J} 25%| 25% 25% 9 22 ast 
t*S L Peor & N W Ist gu 58...1948|J J/_____- 39% 41 7} 39 48 Utah Lt & Trac Ist & ref 58...1944)A ©} 99%] 9834 99%] 85]| 975% 105 
St L Rocky Mt & P 5s stpd...1955|J J} 82%} 82 82%} 111} 82 85 Utah Power & Light Ist 5s._.1944/F Aj 101%] 1014 102 60|| 100% 106% 
t*St L-San Fran pr lien 48 A_.1950|/J J} 29%] 29 30%| 61|| 28% 87% | t*Util Power & Light 548....1947|/3 D) 52 51% 57 48|| 5134 69 
*Certificates of deposit. ------ ----| 26%| 26% 26%| 10]| 25% 33% @Debenture 58...........-- 1959|/F A} 5044) 50% 55 172|| 50% 67% 

¢Prior lien 5s series B___.-- 1950/J J] 30%) 29 30%] 30)| 28% 36% 

*Certificates of deposit - - ----- ----) 26%] 26 27%| 55|| 25 3334 | Vanadium Corp of Am conv 58.1941 A O} 104%} 104% 105 36}, 98% 111 

*Con M 4s series A___.-- 1978|M S| 29 28 29°°| 100|| 2634 33% | Vandalia cons g 4s series A..--1955 se ee i ---|| 110% 110% 

*Ctfs of deposit stamped-_-_-_--|}---- 25 23% 25 80]| 23% 30% Cons s f 4s series B__-_-_--- 7|M Nj-.---- 1114 111%] 1]) 110% 113% 
tSt L SW Ist 4s bond ctfs_...1989)M N/ 91 91 91 14|| 87% 100 §*Vera Cruz & P ist gu 4340221934 J 3j------ 3% 63 1 3 5% 

2d g 4s inc bond ctfs._..Nov 1989/3 J/____-- *64 68%|----|] 67% 74% $*July coupon off..........---- po % masse eee 4 4 

§*1st terminal & unifying 58.1952)3 Ji_____. 57% «59 9|| 55% 65% | ®Vertientes Sugar 7s ctfs___--- 1942|J D)..---- 2554 27 4|| 24 41% 

Gen & ref g 5s series A__..1990)J J ______ 43 44 9 42 54 Virginia E] & Pow 4s ser A__..1955!|M Nj 107 106% 107%} 62'| 104% 109% 
St Paul & Duluth Ist con g 48..1968|5 D,_____- 167 ... Sacad _..-], 106 109% | Va Iron Coal & Coke Ist g 5s..1949 M 8|-_---- 59 59 12)| 57 67 
t*St Paul E Gr Trk Ist 4448_..1947|3 J)______ *29 32%|_---|] 31¢@ 37 Va & Southwest Ist gu 48____. 2003 3 Jj------ *103 =: 1074]----|| 103 110 
t*St Paul & K C Sh L gu 4%s_ = F Al 23%] 23 235%| 35)) 21% 27 BI ONE OR. ids nccnnecese 1958 A O| 97%| 94% 97 6}; 94 101% 
qSt Paul Minn & Man 5s___..- 943|J J} 102 | 10134 102332| 29|| 10134 103% | Virginian Ry 3%s series A_...1966 M S/ 19454] 10334 104%] 168}} 101 107% 

{Mont ext ist gold 4s__._.- 1937 Oe a 100% 100532| 4]| 10044 101%¢ | 

tPacific ext gu 4s (large)_..1940}3 J} 102 101% 102 7\| 101% 106% | {Wabash RR Ist gold 5s....-- 1939 MN| 94%| 9044 94%] 102]) 9034 103 
St Paul Un Dep 5s guar...-.- | OS | Eee *118 121%/----]] 113 124 . * 2 Seas: 1939\F Aj 8334] 81344 8334] 23]) 81% 98 

Ist lien g term 4s__.-_...-- 1064/8 Jj..-.-- Wickens 83%|----]| 8234 86 
8 A & Ar Pass Ist gu g 48____- 1943/3 J| 101%] 100% 10134 52)| 99% 103% Det & Chic Ext Ist 5s.._.-- 1941)J J}------ *95 =... -- ----]| 100 106% 
San Antonio Pub Serv Ist 68..1952/3 J/_____. 109% 110%, 11]} 108% 112% Des Moines Div Ist g 48_...1939|3 Jj------ *...<6 79 |----]| 78% 81 
San Diego Consol G & E 48._.1965|M N|-- 107% 108% 2|| 105% 110% Omaha Div Ist g 34s_-_---- 1941j/A O}__---- 624% 62% 624% 71% 
Santa Fe Pres & Phen Ist 58..1942/M $!______ *11234 113%]----|} 110 115 Toledo & Chic Div g 4s__.-- 194108 Gi ....-./*..-.-. 97%|----]} 97% 99% 
t*Schulco Co guar 6s-_..--- 1946]J J]. ____ 35 35 2|| 32% 41% | t¢Wabash Ry ref & gen 5%s A_1975|M S| 40 39% 40 28]} 38 44% 
i FE REISS woos] |} 86 34 36 7\| 32% 43 Certificates of deposit ---_-_-- i ee *324 39 |.---|| 34% 41% 
Guar s f 6348 series B____- 1946j|A O] 30% 33 15|| 30% 44 Ret & gen 5s series B____-- 1976|F 39%] 3914 40 10]} 37 44 
~~. 5 aGeeETe veh see 33 35% Bi] 323% 43% Certificates of deposit. ------ = 354% 35% 5j| 33% 41 
Scioto V & N E Ist gu 48_____- 1989;/M Ni. “minis <2... ee a Ref & gen 414s series C___.1978/A 0} 38 38 38% 8]| 35% 437 
$t*Seaboard Air Line Ist g ts. 1958 >, irs Se ear? ee 35 Certificates of deposit... ___- ek Sere *31% 44 |..--}] 332 39) 

§$*Gold 48 stamped_-_-.__--- 1950/A O|°"2934) 29% 3034] 55|| 2834 36 Ref & gen 5s series D_____- 1980/A O}| 3944) 39% 40 50}} 37 44 

*Adjustment 58---..--- Oct 1949]F Aj______ 9% 10 5 8% 13 *Certificates of deposit. -_.-_-- bbas -anete 35 35 10|/' 35 40 

§*Refunding 48._.....-... 1959J/A ©} 16%] 153% 16%] 67||) 14% 20 Walker (Hiram) G&W deb 4s 1945]----, 10434] 10434 105 45}, 104 109% 

*Certificates of deposit. __.-.-- seenlcnedon 14% 14%] 7} 14 20 
1st & cons 6s series A_____- 1945|M S| -193{] 1934 20%] 155|| 18 23% | Walworth Co Ist M 4s_.__-.- 1955|A O} 80%) 77% 81 79|| 77% 90 
*Certificates of deposit - ------ weost 10341. 218%  10Mr TF 17% 22 6s debentures __._......--- 955|A O}__---- 945, 94% 7\| 94 99% 

$*Alt & Birm Ist g 4s_____- 1933]M $/______ *33% 34%|----|| 3234 38% | Warner Bros Pict deb 6s_---- 1939|M S| 95 94% 95 49]| 93% 100% 
t*Seaboard All Fla 6s A ot... SS A Ol 10 10 10%| 21 9% 14% | t®¢Warner-Quinlan Co deb oo, . = 49 49 10]| 45% 55% 

*Series B certificates. —....- 1935)F Aj_____- 10 10%| 6|| 10 14% | t*Warner Bros Co deb 6s----- 1/M S} 65 65 673%} 24)| 65 76 

Warren RR Ist ref gu g 3348772000 - ee Rides yee ee 80 
Sharon Steel conv deb 440---1951 |) = 110 110 2|| 110 117% . Washington Cent Ist gold 48_.1948/Q M)------ *..... 101%}_---]} 10134 102% 
Sheil Union Ol! deb 3348___--- 1951|M S| 99 9s 99 108|} 9534 102 Wash Term Ist gu 3 4s_-_----- 1945|F Al_----- *105 109 |---|} 104% 110% 
Shinyetsu El Pow Ist 6 4s____- 1952|) Di_____.  o.caN a ice oe Oe lst 40-year guar 4s______-.- 1945|F Aj------ *110446.. . 2.05 _--|] 112% 112% 
¢§Siemens & Halske s f 78.__.. 198613 Jj______ (ae _.--)| 100 100 Wash Water Power s f 5s__--- 1939]/J J/------ 10744 10734} 2}| 104% 108 

*Debenture s f 6}48--..-- SE ae 65%|----|| 50% 73 Westchester Ltg 5s stpd gtd_.1950/J Oj------ 118% 118%] 10)} 116 127 
*Silesia Elec Corp 6s “J ' wens *181%; 20 |----|| 18% 2434 | West Penn Power Ist 5s ser E.1963/M Sj------ *11644 11734}----]] 117, 123% 
Stlesian-Am Corp coll tr 7s_...194)]F Aj_____- 69% 70 4} 68 82% Ist mtge 4s ser H__._-_---- 1961|5 J/------ *108%§ -...- .--|| 106% 109% 
Guay OG Geb 44.............-. 195)|3 J} 99 98 99%] 58|| 97% 102% lst mtge 334s series I____-- 1966|3 Jj------ 104 104%} 23]} 102 109% 
Socony-Vacuum Oil 344s____- 195(}4 ©} 105%] 104% 105%] 133]]| 1005¢ 107% | Western Maryland Ist 48__--- 1952)}A O} 10454] 10334 10434] 175]} 9934 106% 
South & North Ala RR gu 5s__1962]4 O}_____- 120 120 4} 118 130 Ist & ref 534s series A____-_- 1977/3 J} 106%] 10644 107 56}| 10544 107% 
¥South Bell Tel & Tel Ist s f 581941;3 J}1051732) 105%% 1051732} 23'} 105%% 108 
Southern Calif Gas 444s_____- 1961|M S| 106%] 195% 106% 7|| 105 107 West N Y & Pa gen gold 48___1943/A ©} 10734} 107% 108%} 24}| 107% 111 i 

Ist mtge & ref 4s__.______- 1965|F Al 102%} 102% 102%] 15]] 101% 10544 | t¢Western Pac Ist 5s ser A-..1946)/M S| 3514) 34% 354| 45]/ 34 40 
Southern Colo Power 6s A_...1947|J J] 105%] 104% 105% 9l| 103% 106% 58 assented__.__._.___-_.1946]----| 34%%| 34% 35 21); 34 39% 
Southern Natural Gas— | Western Union coll trust 53-..1938]J J} 10234} 1024 102%) 18 101% 104% 

lst mtge pipe line 44s__-__- 1951|A ©} osu} 97% 983<| 24]| 97% 10144 | Funding & real est g 444s...1950)M N/ 102%4/ 102 102%] 24/] 102 111% 
So Pac coll 4s (Cent Pac coll)_1949|J D} 95%] 931% 9834} 29]| 9144 9934 | 25-year gold 5s...........- 1951|J DO] 102%} 10144 102%] 64}} 101 107% 

lst 434s (Oregon Lines) A_..1977|M 8] 95%] 95 96 112]} 9236 100% ! 30-year 5s............---- 1960|M S| 101 101 10134] 125}{] 101 109% 

ne ee. OO ae ee rere 1968|M S| 90%} 89% 90%} 81 87% 98 *Westphalia Un El Power 68_.1953|3 4J/------ 20% 20% 2 19 25% 

Sh 1969|M N} 90 89% 145|| 87% 97 West Shore Ist 4s guar____--- 2361|3 J} 9234) 92 93 50}} 90% 100% 

Gold 4%s_......-........1981|M N] 8934! 88% 89%] 122]; 87 97 DE Us, oh dew cavad Sethe » 21. sic 864% 87 14]] 86% 96 

10-year secured 3%s8_-...-- 1946|J J} 100 995, 100%] 193|| 965% 102% Wheeling & L E Ry 4sser sents > * *106 107 |{-.--|]| 105 106% 

San Fran Term Ist 48.___.. 1950j}A O} 108 107% 108 25]| 106% 109% RR Ist consol 48_.___.___--. 949]M $j__-_-- 1075 107% 1]} 106 113% 

Wheeling Steel 4s series 4771808 F Al 100%| 99% 100%} 56}| 973% 103% 
So Pac of Cal 1st con gu g 58_.1937|M N/______ 101% _.... .---|| 102% 103% 
{So Pac Coast Ist gu g 48_-.-- T' Gf ee Poa eae ---. ---- White Sew Mach deb 6s-_----- 1940|M N]___--- *10254 105 |----]] 103 105 
So Pac RR Ist ref guar 48__..1955|J J] 105%%| 10434 105%<| 117]| 103 108%  %*Wickwire Spencer St’t Ist 78.1935 

lst 48 stamped _-__.....-..- OS et te ee eae _..|} 100% 100% *Ctf dep Chase Nat Bank_...|J J]------ 3744 38) 7i| 84% 47 
Southern Ry lst cons g 58__--- 1994|J 3] 10634] 10534 107%} 94|| 105% 11244 *Ctfs for col & ref conv 78 A_1935|MN] 36%| 3644 39 13|| 35 47 

Devel & gen 4s series A____- 1956/A O| 78%] 78 79\%| 1441] 77% 85% | Wilkes-Barre & East gu 5s__-.1942]3 1)------ 33 35% 5|} 33 62 

Devel & gen 66...........- 1956|A O} 99%] 99 100%} 60}]] 98% 105 Wiilmar & Stoux Falls 5s______143s]J Dj]_--- 103% 103% 1|| 103% 1037 

Devel & gen 6 4s....---.-.-- 1956/A O| 102%] 101% 102%} 54|} 101% 110 Wilson & Co Ist M 4s series A_1955|J 3} 10044] 100% 101 22|} 99 103 

Mem Div Ist g 58_.....--_-- 1996|J J}______ 102% 102% 2|| 102 105% | Winston-Salem S B Ist 48__...1960/]J J}------ #105} ...-- ---|} 106% 115 

St Louis Div Ist g 48____._- 1961)3 Jj_..... *95 97%|----|| 9734 103 t®Wis Cent 50-yr Ist gen 4s _.1949)J 3} 29 27 29 34|} 26% 35% 

East Tenn reor lien g 58___.- 1938|M S|/______ ee een, _--|} 101% 105 *Certificates of deposit --___- ~---| 26%] 26% 26% 5|| 24% 32% 

Mobile & Ohio coll tr 48___.- 1938|M S| 95 93 95 60}} 92 95% §¢Sup & Dul div & term ist 4s’36)M N;| 19 19 20%} 33 18 25% 
S’western Bell Tel 34s ser B_.1964/J D)/_____- 104% 105 7|| 102 109% *Certificates of deposit. .___- ee See 19 19 3 16% 24 
S'western Gas & Elec 4s ser D_1960}M N/ 1015¢/ 101 101%} 11]| 99 106% | t*Wor & Conn East Ist 444s_.1943)/3 J|------ *22144 28 “ge eR 
t*Spokane Internat Ist g 58...1955|J J} 32%) 30% 3234) 32 30 40 Youngstown Sheet & Tube— 

Staley (A E) Mfg Ist M 48_.__1946|/F Aj_____. 103% 104% 7|| 101% 106% Conv deb 3%s-__.....--.-- 1951/F Al 14244] 138 144 62|| 123% 162% 
Standard Oil N J deb 3s___.-- 1961]3 D} 97%) 96 9734} 117 95 102 lst mtge s f 48 sem C__-.-.-- 1961/M N| 101 %| 100% 101%} 121 98% 105 
Staten Island Ry Ist 4}4s_-_-._- SERED Btlscadtal asses saeue er — 
Studebaker Corp conv deb 68.1945)3 Jj 126%| 126% 130 31]| 112 % 159 
Swift & Co lst M 3%s_.-...-. 1950|M 8S 106% 106 106%4| 26/| 102% 107% ’ 
‘qos Saas conv inc bal > . ss cia ie 141% 141% x. i te = 
thout warrants. --._..... 1956|F A/__.__- 108 =113% 2 1 h transacted h ot week and not included in the yearl 
Tenn Coal Iron & RR gen 68..1951|J J\_..--- #1185 121 |----|] 117 126 oe aoe Goria the curcent week and at nee oo. 
Tean Cop & Chem CY 68 B.--1044 “4 s Seat 103-103 103 105 No gales 
ennessee Corp de eer ©C..194418 8). .....] ..--. ~-.-- ee ees wee 
r Cash sale; only transaction during current week. a Deferred delivery sale; only 
ton ano ae yp Pree te 2 inert Pts, seen Pr ae a transaction during current week.  Under-the-rule sale; only transaction during 
1st cons gold 68....-.......1044|F Al_...- ‘) tie 115 | all 115 11834 | Current week. z Ex-interest. § Negotiability Impaired by maturity. t Accrued 
Gen refund s f g 48_........ teas 7 sews 107% 107% 7H] 105% 111 interest payable at exchange rate of $4.8484. 
Texarkana & Ft S gu 5s A221980 F A} 105 | 104% 105 32}| 103% 108 { Bonds called for redemption or nearing maturity. 
Texas Corp deb 3s---.-.-.--. .-1951)/3 Dj 102%] 101% 10234} 78}] 100 10 t Companies reported as being in bankruptcy, receivership, or reorganized under 
— or fens | Sy Seeger r “see 0K Fe noo 4 to telson 77 of the Bankruptcy Act, or securities assumed by such compaates. 

Gen & ref be A med B.......1977|A O} 103%} 10134 104 34ll 101 106 * Friday’s bid and asked price. No sales transacted during current week. 

Gen & ref 5s series C.......1979/A O} 103%] 10244 103%] 14|| 101 108 ¢ Bonds selling flat. : 

Gen & ref 5s series D....... 1980/3 Dj] 103%] 101% 104%] 53]| 100% 108% 

Tex Pac Mo Pac Ter 5s A..1964/M $/ 108%} 108% 109 10;| 107% 109% ia “ae teat ta ae sales transacted during the current week and not included 
ey 
Gen. Steel n Caatitgs 5s 1949, May 5 at 86. 
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3140 New York Curb Exchange—Weekly and Yearly Record May 8, 1937 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transa*tions on the New York Curb Exchange for the 
week beginning on Saturday last (May 1, 1937) and ending the present Friday (May 7, 1937). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 




































































Friday : Sales Friday Sales 
Last |Week's Range| fer Range Since Jan. 1, 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
STOCKS Sale of Prices Week Continued) Sale of Prices Week 
Par| Price |Low High) Shares Low Htgh Par| Price |Low High| Shares Low High 
Acme Wire v t c com..-20/_.....|_---- -----| ------ 45 Apr| 56% Jan | Brazilian Tr Lt & Pow.--*| 23)4 21% 23%%| 3,100) 18% Jan 304% Mar 
Aero Supply Mfg class A-*}_.---.|----- -----| ------ 21 Jan} 24 Apr | Breeze Corp----..------- 1} 10%! 10 10%] 1,000}; 10 Apr} 14% Mar 
i wa wases _, 4% 4% 300 3% Apr 6% Mar | Bridgeport Gas Light Co-*|------|----- BM ee 31 Apr} 36% Jan 
Agfa Ansco Corp com--.-.-1]_----- 34 38 800| 1456 Feb] 38 May | Bridgeport Machine.....*) 19 18% 19%| 1,700] 16 Mar) 21% Jan 
Ainsworth Mtg common.-5) 16 15% 16 300} 15% May| 22 Feb eee Ee RE eT ee 10844 Apr| 108% Apr 
Air Devices Corp com.--1 3%| 3% 4 11.300| 344 May| 4 May | Bright Star Elec cl B--.--.- Pe eae a % Feb) 3% Feb 
Air Investors common..-* 4 3% 4 400 3% Jan 5% Jan | Brill Corp class B---.---- * 414 44% 4% 300 2% Jan 7% Feb 
Conv preferred_.----- *| 29 28% 29 200} 26% May| 34% Jan See | PPE 10% 10% 400 6% Jan) 1644 Mar 
a Eel wmncell 134 Jan 1% Jan 7% preferred__..---. 100} 5634] 5644 57 150} 534 Jan) 77 Feb 
Alabama Gt Southern-.50}-_----- 77% «78 i50| 72% Jan| 79 Mar | Brillo Mtg Co common---*|------|----- -----] ------ 10 Jan| 124% Mar 
Ala Power $7 pref..----- *| 72%| 72% 74 110} 72% May| 87 Jap  "g doi pei ” 2 RGR: See” 29% Mar| 31 Mar 
$6 preferred__._----- _, Oe 67% 68% 30] 67 Apr| 77 Jan | British Amer Oil coupon_.*| 2254] 22% 22% 200} 22% May| 2644 Mar 
Allegheny Steel 7% pref 100|_....-|----- -----| ------ 125 Apr} 125 Apr | British Amer Tobacco— 
prog gS oy Sho ae ee Seae a Coen 3 Mar) 65 Jan Am dep rets ord bearer £1} - - - --- 31% 317 100| 2304 Mar) 33 Jan 
Alliance Invest common..*|_...--|----- -----] ------ 3% Jan 5 Mar Amer dep rets reg...-£1|------|----- -----| ------ 31 Apr} 32 Feb 
Allied Internat Investment British Celanese Ltd— 
Common.....-.------- * 2 Jan} 2% Jan Am dep rets ord reg--10s|------|----- -----] ------ 1% Apr) 2% Feb 
ee * Jan| 24 Jan | British Col Power class A.*|------|----- -----| ------ 37 Mar| 39 Feb 
Allied Products ci A com 25 Jan| 26% Feb Res wc tdaaunaies “ SR Sas pee 9% Mar 9% Mar 
Aluminium Co common. .-* Apr| 177% Mar | Brown Co 6% pret... -100}------ 70% 72% 300} 44 Jan) 82% Apr 
6% preference. .----- 100 Apr} 119% Mar | Brown Fence & Wirecom.ij 12)4) 12 13 600} 11 Apr| 215% Feb 
Aluminum Goods Mfg---* Feb] 17% Jan Class A pref_...-..--- _ Res 25% 25% 100} 2534 May| 28% Apr 
Aluminum Industries com * Jan| 14% Feb | Brown Forman Distillery - 1] - ----- 7% «47% 200) 7% Apr) 12% Jan 
Aluminium Ltd common-..*| 107 | 10644 109 850} 98% Jan} 140 Mar eee Sees ea 70. Apr| 70 Apr 
6% preferred....--- 100} 131 | 128%4 131 600| 121. Jan| 131 May | Bruce (E L) Co--------- " RT OSS SMe 2134 Jan| 304 Mar 
American Airlines Inc..-10} 24 23% 24 s00/ 22% Apr| 32% Jan | Buckeye Pipe Line----- 50| 49 484 49 300] 46 Jan) 51% Feb 
American Beverage com-__1]_.----|..--- -----] ------ 2% Apr| 3% Jan | Buff Niag & East Prpref25) 2434) 24% 24% 600} 2434 May| 25% Mar 
American Book Co....100}_----- 65 65 10} 62 Jan| 75 Mar $5 lst preferred_---.-.-. _, 99% 101 100} 9934 May] 106% Jan 
Amer Box Board Co com.1| 2214} 2034 223%4| 4,400] 17% Feb} 2434 Apr | Bunker Hill & Sullivan. .10/------|----- ->-77) ---308 100% Jan) 145 Mar 
American Capital— New com--.-.-..----- 2.50} 28 28 28% 300} 28 May| 2834 May 
Class A common...-10c}_..---|----- -----] ------ 8 Jan' 11 #£Mar | Burco Inc common. .---- Miu. tentG peaqwiwendan 4 Jan 5 Jan 
Common class B....10c}_----- % % 100 1346 Jan 1% Feb $3 convertible pref....*|------|----- -----] -- _...| 36% Jan| 38% Mar 
$8 preferred.........- , SOR PEA Sel: Pe ee 36% Jan 42 Feb EEE 516 516 100 Sig Jan 4% Jan 
$5.50 prior pref._-.--.-- _ et RPS Pe oe 86 Mar| 89% Mar | Burma Corp Am dep rets--|------ 4% 4% 200 4 Feb 5% Mar 
Am Cities Power & Lt— Burry Biscuit Corp._12 Ke 5M 5 54 300 5 May 8 Mar 
NE ck eaidimn ERS 34% 34% 75| 34 #Mar| 4134 Jan | Cable Elec Prod vt c_...* 34 34 % 300 4g Apr) 1% Jan 
Class A with warrants 25/_----- 35% 37 600] 35 Apr| 47 Jan | Cables & Wireless Ltd— 
RIE BiGconsnceseosee 1 4\% 4% 4%] 2,600 4% May 8 Jan Am dep rcts A ord sh... £1} ------ 1% 1% 100 1 Jan 1% Mar 
Amer Cyanamid class A-10}_-----|.---- -----| ------ 334 Jan} 36 Feb Am dep rcts B ord shs- £1} - - ---- % % 100 4% Jan Jan 
Class B n-v._...----- 10}. 30%| 29% 31%| 18,500] 26% Apr) 35% Jan Amer dep rets pref shs £1|------|----- -----] ------ 5 May 5 Feb 
Amer Dist Tel N J com.-*|_----- 120 123 50| 118. Apr| 125 Mar | Calamba Sugar Estate_.20|------|----- -----| ------ 28% Apr| 32% Feb 
7% cony preferred...100} 127 127 197 25] 126 Apr] 136 Jan | Canadian Canners com.-.*}------|----- -----| ------ 7 Apr 7 Apr 
Amer Equities Co com---1]------ 4% 4% 300 4% Apr 5% Jan | Canadian Car & Fdy pfd25| 284) 25 28% 150} 24 Apr| 31% Feb 
Amer Foreign Pow warr---|------ 2% 2% 500} 2% Apr 4% Jan | Canadian Dredge & Dock*|------|----- -----] ------ 40 Apr| 45 Mar 
Amer Fork & Hoe Cocom *| 20 18% 20 200] 183% May] 24 Feb | Canadian Hydro-Elec— 
Amer Gas & Elec com....*} 33 32% 34%] 3,500] 32% May 48% Jan 6% preferred___...- 100} 76 75 76 40| 73 Mar| 82% Jan 
PRI ccncceaccues ~ a 110% 112 325] 108 Apr} 112% Jan Canadian Indus Alcohol A * 57 5% 5% 400 5% Apr 8% Jan 
American General Corp 10c|_ 10%} 10% 10%! 3,200) 1034 Apr} 12 = Mar B non-voting _____-..- ae 4% 4% 200 4% Apr 7% Jan 
$2 preferred.........- , esa. 33% 34% 250| 33% Jan| 3634 Feb | Canadian Indust7% pf.100|------ -----  -----| -:---- 158 Apr} 161 Apr 
$2.50 preferred_..----  eeresres 38% 38% 50| 38% May| 42 Feb | Canadian Marconi-_-_-..-- 1 1% 1% 862 2,000 1% Jap 3% Jan 
Amer Hard Rubber com.50) 21 %| 21% 22 150} 1934 Apr} 32 Jan | Capital City Products-_--*|------ 21% 23% 900) 15 Jan| 23% May 
Amer Investment of Il --*|------ 220 ©7120 100} z20 May| 37 Mar | Carib Syndicate ----- 25¢ 2% 2% 2%] 20,100 1% Apr 2% Jan 
Amer Laundry Mach--.-20}------ 30 #830 400| 24% Jan| 38 Feb | Carman & Coclasa A_.--- eee 25% 25% 100| 24 Mar| 26) Apr 
Amer Lt & Trac com--_-.-25).----- 19% 21%] 2,300} 19 Apr} 26% Jan OE eee _ RS 6% 6% 100| 5 Mar) 7% Jan 
6% preferred._..---- | eee 28% 28% 100| 2734 Mar| 28% Jan | Carnation Co common.-.*|------|----- -----| -- __._-.| 29% Apr} 35 Jan 
Amer Mfg Co common 100; 51 50 51% 350| 323% Jan| 5434 Apr | Carnegie Metalscom.--._1 2% 2% 2%] 1,800 2 Apr 3% Feb 
Preferred......-.--- | MERE Nagai: Pre rete: 82 Mari 82 £Mar | Carolina P & L $7 pref---*|------ 95% 95% 20| 93 #=Mar| 102% Jan 
Amer Maracaibo Co-.---- 1 2 1% 2%} 31,300 1% Jan 2% Mar $6 preferred__........ *| 84 83 84 40} 83 Apr| 97% Jan 
Amer Meter Co____----- *| 471%4| 43% 48%] 1,100) 41 Apr} 59 Jan | Carvter Corp........... *} 4914] 4834 49%] 2,600) 30 Jan| 54% Apr 
Amer Pneumatic Service. *|/-.----|._---. -----| ------ 1% Apr| 2% Jan | Carter(J W) Cocommon.1} 10s) 10 10% 500 93% Apr| 14% Feb 
Amer Potash & Chemical.*|...---|-.--. -----] ------ 38 Jan 53 Apr Casco Products_.......- *| 31% 30% 31% 400} 28 Mar| 38% Feb 
Amer Seal-Kap com-_---- GOREN IGOR. ST 8 Apt] 10% Jan | Castle (A M) com new--10}------ Bee Leche dates 384% Apr| 39% Mar 
Am Superpower Corp com * 1% 1% 1%] 10,700 15 Apr 3 Jan | Catalin Corp of Amer___-_1 7% 7% 7% 1,900 634 Apr) 10% Jan 
lst preferred.......--- 5; Me 92 92 100! 88 Mar} 99 Jan | Celanese Corp of America 
Preferred............- *| 36 36 38 800} 34 Apr} 59% Jan 7% ist partic pref__.100) 12034] 116 122 1,225} 108% Jan| 122 May 
American Thread pref---5|------ 4% 4% 100 4% Apr 4% Jan | Celluloid Corp common.15}------|----- -----| ----:- 10% Jan| 15 #£=Mar 
Anchor Post Fence------ * 4% 4% 4% 500 4 Apr 5 Jan $7 diy preferred__....- *| 543%4| 50% 54% 150| 39% Jan| 57 Mar 
Angostura Wupperman-__.1 7 634 7%] 1,600 5% Jan 8 Feb Ist preferred__..._._-- _ EES 104 106 190} 93% Jan| 105% Mar 
Apex Elec Mfg Co com--*|------ 33% 33% 200/ 29% Apr| 42% Feb | Cent Hud G & Ecom---.-*|------ 15% 16 700} 15% Apr) 19 Jan 
Appalachian FE] Pow pref-*|------ 107% 108 60| 105% Mar| 110% Jan | Cent Maine Pow7% pf-100)------ 93 93 100| 9244 Mar| 96 Feb 
Arcturus Radio Tube_-_--1 1% 1% 1%| 3,200 1% Jan 3 Feb | Cent Ohio Steei Prod....1} 15 1434 15 200] 1434 May| 224% Feb 
Arkansas Nat Gas com-.--* 7% 7% 8% 2,700 7% Apr| 12% Feb Cent P & L7% pret-_.-100)------ 85% 87 200} 85 Jan} 91% Apr 
Common class A_----- *| 7%) 7% 84%] 15,400, 734 Apr| 13% Feb Cent & South West Util_50c| 334} 314 354] 1,800) 3% Apr) 6% Jan 
| =e 10 8%4\ 8% 8% 1,500 8% Apr 10% Jan Cent States Elec com-_-_--1 1% 1 3% 1%! 2,500 1% Apr 2% Jan 
poe PEN Pr ee eae ee 86 Apr] 96 Jan 6% pref without warr100 16 16 18% 275, 14 Apr} 27% Jan 
Art Metal Works com_--__5|------ 12% 13 700, 12% Apr 15% Feb 7% preferred___._-- TD ctinece 32 34 75| 3034 Apr) 51% Jan 
Ashland Ol] & Ref Co.__-1| 6%] 63% 6%] 2,100} 634 Apr) 8 Jan Conv preferred _-_-- tS ee: 19 20 50} 18 Apr) 33% Jan 
Aasociated Elec Industries |.-----|..--. -----] ------ Conv pref opt ser '29_ 100} - -- --- 17 7 75| 14% Apr} 26% Jan 
Amer deposit rets..-.£1] 1234) 12 12% 400} 10% Apr| 13% Mar | Centrifugal Pipe. ... _*| 5% 5% 5%! 1,400] 5% Jan) 7 Mar 
Assoc Gas & Elec— Chamberlin Metal Weather 
ac ates re 1% 1% 600 1% Apr 3 Jan le ae D.. cus te 18 19 200] 174% Apr) 19. May 
YY PS 1 3 3 3%] 4,800 2% Apr 5% Jan | Charis Corp_____.-...- 10} 13%] 13% 13% 200} 13 Mar| 16 Feb 
$5 preferred........-- *| 231%| 221% 24%] 1,100] 18% Apr| 39% Jan | Cherry-Burrell Corp com-*}------|----- --—--| ----=- 7144 Jan| 82% Mar 
Option warrants- - ----- ¥% 332 ¥%l 3,000 332 May 732 Jan | Chesebrough Mfg__-.._- 25) 120 120 120 50] 11034 Jan| 123 Apr 
Assoc Laundries of Amer-* % 36 %% 300 % Jan 1% Feb | Chicago Flexible Shaft Co 5|------| 67 68% 470| 52% Jan| 76% Mar 
V t c common__-_-__--- , ee. Sire SLC SE % Jan % Feb | Chica Rivet & Mach new.4| 17 15% 17 1,500} 14 Apr} 1744 Mar 
Pee te EES a, ees ee 7 Apr 7 Apr | Chief Consol Mining-.--- 1 1% 1% 1% 300 1 Apr 2% Feb 
Atlantic Coast Fishertes-- *|------ 8% 9% 400 8% Apr| 13% Feb | Childs Co preferred....100| 90 89 91 250| 76 Jan| 9244 Apr 
Atlantic Coast Line Co_.50) 52% 51 5234 30] 47 Jan| 57% Mar | Cities Service common--.-* 3% 3% 3%] 23,900 3% Apr 5% Jan 
Atlas Corp warrants- ----- 2% 2% 2%] 1,500 2% Apr 4 Jan  .., —raeee * 0 50 52 5,600} 46% Apr; 60 Jan 
Atlas Plywood Corp----- , eee 22% 23%] 1,300) 19 Jan| 29% Mar Preferred B-_-.- os 4% 4%) 1,500 4% Feb 5% Jan 
Austin Silver Mines_--.-- Ba acces 2% 2%) 4,400 2 Apr 3 Mar Preferrei BB 48 49 50| 42 Mar| 58 Jan 
Automatic Products- ---- 5 7% 6% 7 6 6% Apr 9 Feb | Cities Serv P & L $7 pref.*|------|----- -----| ------ 64 Apr| 79% Feb 
Automatic Voting Mach..*} 104} 10 10%} 1,000 7 Jan| 11% Mar $6 preferred___....... ' art Se? ee Oe 66 Jan| 76 Feb 
re A SS ee See csnadl asexion 63% Apr| 11 Apr | City Auto Stamping__-_- _, ee 10% 11 1,000} 934 Apr) 15% Feb 
Axton-Fisher Tobacco— City & Suburban Homes 10} - - - --- sn gpa aeaeal 4 Apr| 4 Feb 
Class A common_-.-..- ee 31 32 110 8 Mar| 43 Jan | Clark Controller Co_---. | a 38 38% 200] 37 Apr; 40 Apr 
Babcock & Wilcox Co_-_--*}------ 124% 128 600} 118 Apr] 156 Jan | Claude Neon Lights Inc_.1 3 2% 3 2,900 % Jan 3% Mar 
§Baldwin Locomotive warr 2% 2% 2%] 2,800 2 Apr 4% Mar | Clayton & Lambert Mfg--*|------ ieee: sdetige eeemes 8% Jan 10% Jan 
Bardstown Distill Inc_.--1}------ 3% 3% 400 3% Apr 5 Mar | Cleveland Elec Ulum__..*}------ 41 41 100} 41 Apr, 48% Jan 
Barium stainless Steel_-.-1)------ 5% 5%} 5,000 3% Jan s Feb | Cleveland Tractor com_..*| 14 13% 14%} 2,000) 10 Jan| 15% Apr 
Barlow & Seelig Mfg A..-5| 17 16% 17 100} 16% Apr; 21 Feb }) Clinehfield Coai Corp_-_100 7% 7 7% 500 4 Feb 9 Apr 
Baumann (L) & Co com--*|------ 10% il 200 8% Mar} 11 May | Club Alum Utensil Co__-* 1% a ie 900 14% Apr 2% Mar 
Te AP ME csccecce Dl. sustibacdn. agua <aeme 80 Apr] 103 Jan | Cockshutt Plow Cocom..*| 1914 19% 19% 300} 16 Jan| 22 Mar 
Beech Aircraft com_.-_--- agement 4 414| 2,400 4 May 414 May | Colon Development-_-) ah 5% 5% 6%] 5,400 3% Jan 8% Feb 
Bell Aircraft Corp com---1{------ 11% 12% 400] 11% Apr| 18 Mar 5% income stock A._-£1}------ 4% 4% 600 4% Jap 4% Jan 
Bellanca Aircraft com-.---1 6% 6% 6% 600 5% Jan 8% Mar 6% conv pref__.__..- £1 3% 3% 3% 900 3% Jan 4% Feb 
Sy en RO... BO oncncclsesce seeds] socsee 159 Feb} 169 Feb | Colorado Fuel & Iron warr.| 1634] 1654 17%] 2,200] 16% Apr) 24 Feb 
Bell Tel of Pa 6% % pf-100/------ 113% 114% 50| 11334 May| 125% Mar Colt’s Patent Fire Arms-_25) - - - - -- 65 67 600} 56 Feb| 74% Apr 
Beusun & Hedgescom....*| 4 4 4 100 4 May 54% Mar | Columbia Gas & Elec— 
FE Wh, cccadiiccad anacel-cananen 18 Jan} 19 Feb Conv 5% preferred. 100} - - - - -- 75 75 100} 74 Apr| 104% Jan 
Berkev & Gay Furniture.1 2% 2% 2%] 7,500 2% Apr 4 Jan | Columbia Ol! & Gas____- 1 8 7% 8% 7,800 6% Apr| 10% Jan 
Purchase warrants---- - 1% 1% 1%] 4,600 1% Jan 2 Feb | Columbia Pictures com__*|.-----|----- -----] ------ 35% Jan Jan 
Bickfords Inc common..-*|------|----- -----] ------ 13% Apr} 15 Mar | Commonwealth Edison 100] 110%4| 110 11244} 1,100) 110 May 139 Jan 
$2.50 conv pref__-.--- SS RST: EE ee 36 Jan| 37 Feb | Commonwealth & Southern 
Bliss (E W) & Cocom._._.*| 18% 17% 18% 1,300} 16 Apr] 24 Jan bo, a 516 yy %} 11,200 ye Mar 746 Jan 
Biiss & Laughlin com....5] 3634] 3634 38 400| 3634 May] 38 May | Commonw Distribut----- | ee 1% 1% 200 1% May 2% Jan 
Blue Ridge Corp com....1 3 2% 3%] 1,700 2% May 4% Jan | Community P & L $6 pret * 43 43 45 275) 43 May| 64 Jan 
$3 opt conv pref_..--- epee 46% 47 500] 42% Mar] 48% Jan | Community Pub Service 25) ------ 28 28 150] 26% Mar] 34 Jan 
Blumenthal (S) & Co_...*| 22%] 21% 23M%| 1,100 2134 May| 43% Jan | Community Water Serv--1)------ 1% 1% 100 1% Jan 2% Mar 
Bohack (H C) Co com.--*/------ 7 7% 200 7 May) 11 Jan | Compo Shoe Mach vtec..1} 15%] 15% 15% 100} 15% Apr} 17 Jan 
7% \st preferred_...100)------|----- -----] ------ 40 Apr} 56% Jan New vtc ext to 1946__-|------ 15% 15% 100| 15% May] 17 Jan 
Borne Scrymser Co-.-.-- - Dili dtacaiovess sacsal ostend 15% Jan| 19 Feb | Consolidated Alrcraft....1| 25 24% 25%| 1,000] 22% Jan| 33% Mar 
$Botany Consol Milis Co.*/------|----- -----| ------ % Adr % Jan | Consol Biscult Co_.-_-.-- 1 6% 6% 7 600 6% May! 11 Jan 
Bourjois Inc._-.-..----- , RR Se ee 5 Feb 7% Mar | Consol Copper Mines....5| 94 8% 9%] 30,300 7% Jan| 11% Mar 
Bower Rotier Bearing....5| 30%| 28% 30%%| 2,100) 28 Jan| 35% Feb | ConsolG EL P Baltcom *| 74 73% 74% 500] 73 Apr| 89 Jan 
Bowman-Biltmore com-.* 1% 1% 2 1,500 1% Apr 2% Jan 5% pref class A__... a Pear. Se 113 Apr| 114! Feb 
7% \et preferred....100|------|----- -----]| ---- _.| 20% Apr| 32% Jan | Consol Gas Utilities..--- 1 2% 2% 3 1,600 2% Apr 4% Mar 
2d preferred ...... 100'------ 5% 5% 200 5% Feb 8 Jan , | ea ee Sora PERO Pe. eye 1% Apri 2% Mar 
For footnotes see page 3154 
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| Friday Sales | 
STOCKS Last |Week's Range| for | Range Stnce Jan. 1 1937 
a P Pre o ae — h inere Low High » 
_=| = wt Loom El d & Sh C 
ectric Bon are Co. 
Consol Min & Smelt Ltd_-_5)------ 82% 82% 100] 73% Apr} 100 Mar i; 
Conso! Retail Stores. -.--.- 5 7% 7% «68 600 73% May| 104 Jan k 
8% preferred___...- RR 122 122 20| 113. Feb) 135 Mar Analysis upon request : 
oa ey, a PE ape es = 2% Apr 3H r. i 
onso orp com...*} 11%| 10% 12%] 9,500 6 Feb; 1 ar 
Cont G & E74 prior ptiG0] 87%] 87) s7i| 75] 87 May] 108% Jap UHLMANN & COMPANY 
ntinenta e ES Sees 1 1% 300 pr an ember: 
Cont Roll & Steel Fdy...*} 21%] 20% 21% 600| 17% Jan| 26% Feb M s New York Curb Exchange 
Continental Secur Corp..5]------|----- -----] ------ 11 Apr] 15 Feb 25 Broad St., New York City Tel. HAnover 2-5370 
Cook Paint & Varn com..%]......|-.-.. .-.-<] ---<<«- 17 Apr] 21% Jan 
on —— canee Scene _, SIRES SAT Pea) ea 61% Mar a ye : 
ooper Bessemer com....*| 25 23% 25 2,000] 23% Ma pr Friday Sales 

$3 preferred A_....... ens coe a pe: nee i awe 64% Jan STOCKS Last |Week’s Range| for | Range Since Jan, 1 1937 

$3 prior preferemce---.-*|----- he Gee 35% Apr| 62% Jan (Continued) Sale of Prices Week 
Copper Range Co-.-.-..-.-.- cancel: oe 11% 400| 10% Apri 18% Jan Par| Price |Low High\ Shares Low Htgh 
nk enw 5} 3% 3% 3%| 2,600) 334 Apr) 5% Jan 
Corroon & Reynoids— Froedtert Grain & Maliv— 

 ) ye 1 6 6 6 300 5% Apr) 7% Jan 0 N\ COTES ee Serre eee 12% Feb| 14% Jan 

$6 preferred A..-...--- ee 88 89 200] 86 Feb) 94% Mar Conv preferred --_..-.- 15} 17%| 17 17% 450] 17 May; 19 Jan 
§Cosden Oil cem-.....--- 1 2 2 2%} 1,800) 2 Apr} 4 i Jan | Gamewell Co $6 pref_..-- a re 75 Jan} 98 Mar 

Preferred..........- a ES rei: 27% Apr| 39% Mar | General Alloys Co---.--- *| 4 3% «4 900} 3 Jan} 6% Feb 
Courtaulds Ltd__..-..- SR Mee pete: 12% Mar| 14% Jan | Gen Electric Co Ltd— 

Cramp (Wm) & Sons Ship Amer dep rets ord reg-£1] 21%} 21% 21% 200} 20 Apr} 23 Feb 

& Eng Bidg Corp....100 ey eee eee 1% Apr 1% Feb | Gen Fireproofing com....*| 194) 18% 19%| 1,000] 1844 May 23% Feb 
Creole Petroluem .-_.-...- 334%4| 33 35%| 13,000] 2834 Mar) 38 Jan | GenG & E $6 conv pf B..*|__..--|-----  -----] ------ 56 Jan) 64 Jan 
Crocker Wheeler mae ae a 14 14% 800] 13 Apr} 20 Jan | Gen Investment com-.---- 1 1% 1% 1%] 1,000 1% Feb 1% Mar 
Croft Brewing Co-....--- 1 1346 % %| 5,200 % Jan 1% Mar $6 preferred...-..-.--- _, ee 89% 90% 400} 83 Jan} 100 Feb 
Crowley, Milner & Co....%|..----|----. -----| ------ 8 Apr| 12 Feb SOE. a codntnnddincnas yy 100 % Jan 36 Jan 
Crown Cent Petroleum...1) 2% 2 2%| 6,000) 2 Jan} 2% Jan Gen Outdoor Adv 6% pf100}.__.--|----- -----| ------ 89% Apr] 9634 Jan 
Crown Cork [mternat A--*/}------ 13 13% 400| 12% Jan| 16 Feb | Gen Pub Serv $6 pref....*| 74%, 74% 75% 50) 7434 May] 100 Mar 
Crown Drug Co com..25c} 33%) 3% 4 2,500} 34 Apr; 5 Jan | Gen Rayon CoAstock..-%) 1% 1% 2 500} 1% Jan) 3% Feb 

Preferred...........- key: aS Tiina £ 22% Apr| 25 Feb | General Telephone com- 20 17%| 17% 18 1,400] 17% May] 22 Feb 
Crystal Oil Ref com... -- GR: See pe 1% Mar 2% Jan $8 conv pref...--.....*|_....-]----- -----| ------ 49 Mar| 51% Jan 
Cuban Tobacee com v tc- : FS tbkcnee, “tee aie 6% Apr) 15 Jan | General Tire & Gabber. 31 31. 32%) 1,500) 18% Jan) 38% Mar 
Canes Press 1he........%------]----- o---0] o<-0-- 444% Apr bots Feb 6% preferred A----- 100} 106 | 105 106 30| 100 Jan| 107 Feb 

64% preferred. .--- io GREY a: 106% Jan| 108 Feb | Gen Water G & Ecom-...1]_-.---|----- -----| ------ 11 Apr| 11% Apr 
Curtis Mfg Co-....-.--.--- =~ Baars | pete 13% Mar| 16 Feb $3 preferred... ------- eee APE PeaH = 3634 Apr| 36% Apr 
Cusi Mexican Mining. -50c \ %—«46) 14,400 4% «Apr Feb et. owatlingeeed % 4 200 % Apr % Apr if 
Darby Petroleum com...5} 14 12% 14%| 2,000] 12% May) 18 Feb | Georgia Power $6 poet... € 76% 280| 75% Apr) 95% Jan jh 
Davenport Hosiery Mills-*|------|----- -----] ------ 14 Apr| 15% Jan | Gilbert (A C) com-- 100 Jan} 16 Feb |i 
Dayton Rubber Mfgcom-_*| 24 23% 2414] 1,700] 19% Jan| 28% Apr Preferred _.....-- 0 150|, 40 May| 45% Feb 

EE TN <ccnadensisned ER 30% 31% 450| 29% Mar| 33 Apr | Glen Alden Coal 2,300} 11 May; 15 Jan | 
Dejay Beores any aa eS 13% 13% 100] 13% May] 16 Jan | Godchaux Sugars class A-* 3 200} 41 Apr} 51 Feb |} 
Dennison Mfg 7% pref.100| 87 " oa 150| 69 £Apr| 87 May 5 eine * 900} 26 Apr| 39% Feb 
Derby Oll& Ret Corpcom*| 7%| 7% 7%] 1,100] 5% Jan| (8% Apr| _ $7 preferred- *|....2-[-----  -----| -<-2-- 100 Mur) 107, Feb 

SE nixninquien tiene ic enitkeees ssg008 sacuee 78 Apr} 88 Jan Goldfield Consol Mines... -1]------ 346 346} 1,300 % Jan 
Detroit Gasket & Mfgcomi1} 19%} 17 19%{| 2,700] 15% Jan| 19% May Gorham Inc class A_.---- ea ae 6% 6% 500} 5% Feb| 7% Jan jf 

6% pref ww._..._-.- 20 18% 19% 300! 17 4=Mar| 20 Feb $3 preferred... -...--.*]------|-----  -----] ------ 334 Jan| 38 #£Apr 
Detroit Gray [ron Fdy_.-5 18% 18% 100 13% Jan| 18% May Gorham Mfg Co— * 

Det Mich Stove Co com..1 5% 5% 200] 5% Apr) 11 ~~ Feb V tcagreement extended] 26%| 254 26% 900] 21% Mar) 27% Jan 
Detroit Paper Prod__..-- Re Sack 7% 7% 200| 624 Apr| 10% Jan | Grand National FilmsIncl) 2%) 2% 25%] 1,800] 2% Apr) 4 Jan 
Detroit Steel Products_..*} 54 52% 54 400} 50 Apr| 64 Feb | Grand Rapids Varnish...*} 15 145% 15 300} 12% Jan| 18 Jan 
Diamond Shoe Corp com.*|.-----|----- -----] ---- -.| 25% Feb| 30 Apr | Gray Telep Pay Station.10) 15/4 154% 15% 200} 1434 Apr} 22% Jan 
Distilled Liquors Corp- - -5|------|----- Sebel Pleas” 9 Apr| 10% Jan | Great Atl & Pac Tea— 

Distillers Co Ltd_..-_--- £1]| 28%] 284% 28% 100] 26 Mar) 2954 Jan Non-vot com stock...-*} 102 100% 102 340| 100% Apr] 117} Jan j} 
Dominion Steel & Coal B25| 2134) 19% 2144} 1,400) 12 Jan} 28% Mar 7% ist preferred_...100}.----- 122% 122% 25] 121% Apr} 128 Feb 
Domin Tar & Chem com-*}------ 15 185 100} 15 May| 173% Aor | Gt Northern Paper----- 25) 41 41 42 250) 38 Janj| 47 Apr 

644% preferred-_-_- | a: Bae peas! Foret: | 108  Jan| 110% Mar | Greenfield Tap & Die-.-*| 15%) 14% 1554| 1,300] 8% Jan| 1634 Marj} 
Douglas (W L) Shoe Co— Grocery Sts Prod com. -25c}--.---- 5 5% 300 4% Jan 6 Jan |} 

7% preferred___.._- 100|--..--] 3936 41 100/ 30 Jan| 50 #£Apr | Guardian Investors------ | % | 6 100 4% Apr) 1% Jan 
Dow Chemical_.......-- *| 14414] 14414 144% 400|z134 Apr| 159% Jan | Gulf Oil Corp...------- 25) 56 55% 57%| 4,500} 5234 Apr) 63)4 Jan 
le ee peel Si gi 10} 80 Apri 96 Jan | Gulf States Util $5.50 pref * , ee Siege ee ces 87% Feb| 92 Apr 
Driver Harris Ce____--- oe 37% 37% 100} 30 Jan| 42)6 Jan eae ES, 90 @©90 25} 90 Apr) 95 Jan jf 

7% preferred. ......100} 111 | 111 111 10| 107 Mar| 111. May | Gypsum time & Aiabas..* enaccehecnce Sone, "sae 144 Jan) 17% Apr 
Dubilier Cendenser Corp- 1} -- - - -- 3% 4 600 3% Jan 6% Feb | Hall Lamp Co.--------- i ad 5% 5 500} 434 Apr 7 Jan 
Duke Power Co______- 100} 73 70% 73 200| 68 Apr} 79 Feb | Haloid Co_.....---.----- RE SE eee ees” 1734 Apr] 24 Jan 
Durham Hosiery ci B com*}------|----- Pri, Pages” 1% Apr 1% Mar | Hartford Blec Light...-25]---.--|-----  --=--] ---3-- 59 Apr} 70 Jan 
Duro-Test Cerp eom __.-_- 1 634 6% 7% 400 6% Apr 7% Mar | Hartman Tobacco Co---.-* 2% 2% 2% 300 1% Jan 34 Aor 
Duval Texas Sulphur _.._*| 8%] 8% 8% 800| 6% Jan| 10% Jan | Harvard Brewing Co----- ] 2%| 23% 2% 500] 2% Apr| 4 Jan 
Eagle Picher Lead. --_--- 10} 2 19 20%] 4,100] 18 Apr) 27% Feb | Hat Corpof Amcl B com-1/------ 11% 12 500] 11% May; 15 Feb 
East Gas & Fuel Assoc— Haseltine Corp......----*|------ 16% 16% 200] 15%6 Jan] 15) Feb 

a wnan-conines *| 65% 6% 6%] 1,100 6 Apr| 104% Jan | Hearn Dept Store ogee 15%] 15% 15% 900] 15% May| 1745 Feb 

444% prior preferred_100| 62 62 62 25| 62 May] 80 Jan 6% preferred. ....---50]------|-----  -----| ------ 48 Apr| 52. Feb 

6% preferred.......100] 44'4] 4336 45 800] 4234 Apr} 71 Jan | Hecia Mining Co------ 25c] 17 16% 17%| 3,800] 1526 Apr} 25% Mar 
Eastern Malleable Iron.25| 24 24 24% 75| 21 Apr| 2634 Feb| Helena Rubenstein_----- , —_ 8% 9 400} 7 Mar) 9% Apr 
Eastern States Corp-_--.-- 47 4% 5 2,000 4% Mar| 6% Jan . \ (psy _ a. 10 10 100 9% Apr} 11 Apr 

$7 preferred series A__.*| 68 67 + =68 200! 65  Mar| 82% Jan | HellerCo-.-.-.--.------ Re 7% 7% 100) 7 Mar) 10% Jan 

_ $6 preferred series B_.-*| 6734] 65 6734 300] 65 Mar| 8235 Jan Preferred w w---.---- 25) 25 25 25% 150] 23, Mar) 28% Jan 
Easy Washing Mach ““B’.*| 10%| 10% 10%| 1,000] 10 Apr) 13} Jan Heyden Chemical - - --.-10}------ 40 40 100} 39% Jan| 42% Apr 
teconoms(irecer y =tores_*}------ ae 100} 17  £Apr| 23 Jan | Hires (C E) Coc} A------ _ See 42 42 100} 36 Jan| 42 Mar 
Edison Bros Stores new .2| 20 20 20 300} 20 Apr} 24 Mar | Hoe (R) & Coclass A---10}------ 29 29 100} 2634 Apr} 35 Apr 
Eisler Electrie Corp---.-.-- in catven 2% 2%| 1,700 2% May 4% Jan | Hollinger Consol G M--.-5 11%| 11% 212 1,200} 11 Apr| 154 Jan /f 
Elec Bond & Share com_.5| 1854| 184 19%| 33,200] 165g Apr] 28% Jan Holophane Co com-_----- ae 23 «24% 300} 19 Jan} 33% Jan | 
$5 preferred..........*| 67%] 66% 67% 700| 6634 May| 80 Feb | Holt (Henry) & Co cl A..*|------|----- -----| ------ 8 Apr} 114 Feb jj 
$6 preferred..........*|------| 75% 78%| 1,500] 73 Apri 8734 Jan Hormel (Geo A) Co com.-*]------]----- , -=--->] ----z- 20 Apr} 22% Mar |} 
PC eee Be nds akgae sebege 7 Mar 11% Jan | Horn & Hardart-.------- _, 37% 37% 50, 3534 Apr| 41% Jan 

CMs tena kasawehxe 1) 6%| 6% 6% 100} 6% Apr| 9% Jan 5% preferred... ----- 100} 107%; 107% 107% 20,105 Apr 112 Jan 
Elec P & ‘7 2d pref A__..- *| 60 58% 60 50| 56 Apr| 80 Jan | Hud Bay Min & Smelt...*) 294 29° 30%| 8,400] 27 Apr} 42 Feb 

Option warrants. __..__- 8\% 8% 8% 800 7% Apr| 14 Jan | Humbie Oil & Ref------- *| 77%) 77 79 1,600] 7634 Apr| 87 Feb 
Electric Shareholding— Hussman-Ligonier Co_..-*| 20 20 20 100} 17 Jan| 23 Mar 

2 eee 1 33% 3% 4% 900] 3% May| 7% Jan | $Huylers of Delaware Inc— 

$6 conv pref w w.._.-- ee 282 282 50| 282 May| 98% Jan OS Beare + ie: nee eee 1% Jan| 2 Feb 
Elec Shovel Coal $4 oref-_- *} - - - - -- 17% 19 550) 15 Jan| 22% Feb 7% pret stamped_...100} 19%4| 19% 1934 50| 17% Jan| 2744 Feb 
Electrographie Corp com- i REY heh SPY 133% Mar| 17% Feb 7% pref unstamped --100]------|----- -----] ---=-- 24 + Febj| 26 Apr 
Bueno Ine ¥ ¢ 6. .....<5-]}------ 33% «63% 400 3% Apr 5% Mar | Hydro Electric Securities-*)------ 8% 9% 300} 8% May| 13 Feb 
Elgin Nat Watch Co-_- is re a ach 34% 35 100] 3444 Apr| 4034 Mar | Hygrade Food Prod------ 5} 4% 4 4\% 600} 334 Apr 5% Jan 
Empire Dist E16% ON eee SES Rh: Pe 45 Apr| 60 Jan | Hygrade Sylvania Corp--*|------|----- -<--7] -37377 45% Jan| 53% Mar 
Empire Gas & Fuel Co— Illinois Iowa Power Co..-*| 11%] 11 1144} 2,300} 11. | May| 11}¢ May |} 

6% preferred. _....-100}]------ 59 = «4559 25| 59 May| 7234 Feb PING in caus Bol 321%| 3134 3334] 1.700] 3134 May| 33% May jf 

64% preferred -.--- SC . cain tiakeadbescma 63 Apr| 74 Feb Ctfs of deposit.......-- 13 124% 13%] 2,000} 1244 May| 13}4 May jf 

7% preferred ._.__.. alli 633% 633% 50| 62 Apr| 77 Mar | Llinois P & L $6 pref----- _, 58% 5934 850, 52 Feb) 73% Feb/f 

i os leks | wainkel <ohees 72% Jan| 81 Feb 6% preferred... -.- oe 594% 59% 50} 53 Apr} 72% Mar 
Empire Power Part Stk..*| 31 30% 31 300] 293% Apr] 314 Feb | Illinois Zinc_.__--.-.--- *| 293%] 29 32 400} 28'4 Apr) 32. Apr 
Emsco Derrick & Equip._5} 16 x16 «16 200! 15% Apr} 1934 Mar | Illuminating Shares cl A..*|------|----- -----| ------ 60 Jan| 6244 Feb 
Equity Corp com-_--..- 10c 2% 2% $=+$%‘}W3y] 11,100 2% Apr 2% Jan | Imperial Chem Indust— 
Eureka Pipe Line com..-50|------|----- -----] ------ 37 Mar| 4734 Feb Am dep rets ord reg--£1 ites ee ee ee” 9% Mar 954 Mar 
European Electric Corp— Imperial Oil (Can) coup..*| 2154| 2144 22%4| 3,500) 20% Apr 2444 Mar |} 

Option warrants--.._-- 54 54 700 46 Jan} 1% Feb Registered - ne gee See 21% 22 500} 2034 Apr) 24 Feb/f 
Evans Wallower Lead __-_.* 1% 13% 15] 5,600 % Jan 3% Feb | Imperial Tobacoo of Can_5}---..--|----- -----] ------ 14 Jan} 15 Mar | 

7% preferred _.-._..100]------ 28% 29% 350] 21% Jan| 4534 Mar | Imperial Tobacco of Great 
Ex-ceil-O Air & Tool. -.-.- 3} 21 21 221%) 1,200} 18% Jan| 27% Mar Britain and Ireland..£1|------|----- -----]| ------ 36% Mar| 44% Jan |} 
Fairchild Aviation... ...- ae 64% 7 900] 6% Apr} 8 Feb | Indiana Pipe Line_----- a ea 7% Jan| 15 Mar 
Falstaff Brewing. ---...- i} owl 9% 9%| 2,100| 8 Jan| 11% Mar | Indiana Service 6% prefl00}------ 25 25 10} 23 Mar, 36 Jan 
Fanny Farmer Candy----.1|------ 20% 21% 200} 19% Apr} 24 Feb 7% preferred - - - ---- tees cnawell wheenl 24 Apr} 39% Jan jj 
Fansteel Metallurgical. --*|------ 15 15% 300] 12% Jan| 1734 Feb | IndplsP & L634% pref 100)------ 92 92% 100} 92 May} 105 Jan jj 
Fedders Mfg Co_.-.-.---- 5] 14% 4 15 1,300] 14 Apr| 15% Mar | Indian Ter Illum Oll— 

, | > 164 164 132 3,800 16g May 132 May Non-voting class A....*|------|----- --x--| --"577 3% Feb 4% Jan 
Ferro Enamel Corp --..-- 1] 38 38 39 500] 36 Apr| 47% Feb NE a Lith rondaee Wh cena 3 3% 200) 3 May| 4% Jan 
Fiat Amer dep rets.......|---.--]----- -----] ------ 15% Apr} 18 is Feb | Industrial Finance— 

Fidelio Brewery --------- 1 1316 84 %1 4,400 % Mar 1 Jan V tccommon.____.-.-.-- | a Ses Pee 1% Apr) 2% Feb 
Fire Association (Phila) - 10} - -- - -- 71 71 20] 71 May| 82% Jan 7% preferred _--~....100}------ 14 14 50] 14 Apr| 22% Feb 
First National Stores— Insurance Co of No Amerl0| 6714] 66% 69 1,050] 64 Apr) 74% Jan 

a ae ee eer 112% Mar| 114% Mar | International Cigar Mach *|------ 2323 200] 23.  May| 28% Feb 
Fisk Rubber Corp.-....-.- 1] 1514| 1434 153Z| 5,400] 10% Jan| 18% Mar | Internat Holding & jae” Spas aR Paar sme: 2% Apr) 4% Feb 

$6 preferred... .-..- i in oe 81 82 125] 72% Jan| 92 Mar | Internat Hydro-Elec— : 

Florida P & L $7 pret_..-- *) 45 41% 45 350| 4134 Apr} 65 Mar Pref $3.50 series__...- 50} 30 28 32%] 3,700] 2534 Apr| 44 Jan 
Ford Motor Co Ltd— A stock purch warr----- % % re 500 6 Jan} 2% Jan 

Am dep rets ord reg.-£1 7 6% 7 2,900] 6% Apr| 8% Feb | Internat Metal Indus A-.*/--..-- 13% 13% 200} 13% May| 18% Mar 
Ford Motor of Can cl A.-* 24%] 24 25%} 2,400] 22% Jan] 29 Feb | International Petroleum..*| 3544} 35 35%4| 5,400] 3334 Jan| 39}4 Mar 

2") Neer are 26 826 100} 25% Jan| 31% Jan Registered. ....------ Oa” Se ce ae . obacey ocean 344, Apr| 38 Mar 
Ford Motor of France— International Products- - -.* 7 6% 7 400} 6 Feb 84 Apr 

Amer dep rets..-..100fres}-.----|----- -----| ------ ax Jan 5% Jan 6% preferred... ---- St cokintne <epculicegacm 100 Jan| 103. Mar 
Fox (Peter) Brewing-.---- i eee 9 9% 300 May| 10% Feb | Internat Safety Razor B.*|------|----- -----| ------ 336 Apr) 1% Feb 
Franklin Rayon Corpcom1| 12%] 12% 12% 900 83% Jan} 144 Feb | Internationa) Utility— 

CMa demksadsccoe ehaoes 1. 33 200! 16 May| 21% Feb 
NEES «conde sep in oe , | ea 1% 2%] 2,500] 154 Apr| 3% Feb 
Old warrants... .......]------ 6 lig 700 Ye Jan 4% Jan 
New warrants........-- % % %%| 1,000 \y% Jan % Feb 
International Vitamin....1 5% 5% 5% 500 5% Apr 74% Mar 
For footnotes see page 3145 









= 


$$ 








—_—— 








3142 


New York Curb — 3 


May 8, 1937 




















Conv part preferred. -* 
Nationa! Steel Car Ltd...* 









































Friday Sales 
STOCKS Last |Week's*Range| for Range Since Jan. 1 1937 STOCKS 7 oye Week's Range 
(Continued) Sale of Prices Week (Continued) Sale oy Prices 
Par| Price |Low High| Shares Low | High Par| Price |Low High 
Interstate Hosiery Mills. .*/_.. _- 38% 38% 100] 34% Jan 4234 Mar | National Sugar Refining - - 26 25% 26% 
Interstate Power $7 wes *| 12 12 13 120] 12 Apr} 24% Jan | National Tea 54% pref io noma iegaiat a emeslh 
Investors Royalty ---.---- 56 %6 % 400 ‘6 Jan 5,6 Jan | National Transit. ---_12. 50 11%] 11% 11% 
Iron Fireman Mfg vt c-- io 22 21% 22 150} 20% Apr 2714 Feb | Nat Union Radio Corp..-! 2% 2% 2} 
Irving Air Chute_....--- 1} 13 1: 13 100} 13% Apr; 185 Jan | Navarro Olli Co......-.-- a: 23% 24 
Italian Superpower A_..-*/_._._- . 4 2,200 % Jan 2% Feb | Nebel (Oscar) Co com_.-_.*|---.--]----- --.-- 
Sa: a Ni6 Ne 600 'ig6 Jan \~ Feb | Nebraska Pow 7% pref- ido ee a ee 
Jacobs (F L) Co..-..-.--- 1} 15%] 15% 16%] 1,900] 13% Jan 1874 Feb | Nehl Corp common. .-_-.-..*}--.---- 52 53% 
Jeannette Glass Co-_-.-.--- TE ttundlcen.> Saat ossune 8% Apr Jap lst preferred __......-.- ,, A ase. abn 
Jersey Central Pow & Lt— Neisner Bros 7% pref_._100}-_----. 115 «115 
5%% preferred-_-_-.-- a 80 80% 75| 78 Apr| 89 Jan | Nelson (Herman) Corp...5) 13% 13 4 13% 
6% preferred....-..- 100} 86 84 86 100} 84 May] 9634 Jan | Neptune Meter class A...*| 164} 15 16% 
7% preferred _---...- on chesete man. eeatk soeue 9644 Apri 100 Jan | Nestle-Le Mur Co cl A_-.-*|_----- ins. counh 
ey 0 ee a aes Pee 6 Apr 9% Jan | Nev-Calif Elec com-_...100}-_-.-..-. 12% 14 
Jones & Laughlin Steel - ioo edict 103% 109 800] 90% Jan] 126% Mar | New Bradford Oll. --.... SS. . eee 
ne aeeae suaeee oneal 25% Apr} 30 Jan | New Eng! Pow Assoc-.-.-..*}---.--- we-- ----- 
Kansas G & E7% oat 100 See 111% 111% 10} 111% May] 114% Jan 6% preferred. .-.-.--- 100} 78%| 77% 78% 
Ken-Rad ‘Tube & LampA‘*; 21 21 21% 300; 19 Jan is. Feb | New England Tel & Telldg ae 125 125 
ee es een 2% Jan 3 Jan | New Haven Clock Co... 22 22 22% 
Kings Co Ltg 7% pref B100}_____- 72 72 10} 72 May] 88% Mar | New Jersey Zinc... ..- 25 2 79% 82 
5% preferred D..-.-- 100} 50 50 53 20} 50 May! 65% Feb | New Mex & Ariz Land_--.I/____-- 2% 2% 
Kingston Products-.-.-..-- : 5% 5% 5%! 3,500 5% Apr 8 Feb | Newmont Mining Corp.10} 110 f 109 #111% 
Kirby Petroleum - -..-.--- 6% 6 6% 200 5% Jan 8% Jan | New Process common....*}.....4--.-. --.--- 
Kirkld Lake G M Co Ltd - i eames 1% 1% 600 'i6 Feb is Ape i N Y Auction Co céaics1s%......):---. ~..-- 
Pr COR eM lacccoslscees «uesel <<cune 18% Apri 21 Feb | N Y City Omnibus— ’ 
Kleinert (I B) Rubber. .-10]_..__- 11 11 200} 10% Jan| 13% Jan Wertetts.. .occsscc--0 ME 1S OS 
Knott Corp common..-.-.- a 10% 10% 200} 10% May| 17% Jan | N Y & Honduras Rosariol0j---- 4 29 29% 
Kobacker Stores com....*}.._--- 23 23 100} 21% Feb] 25 Feb | N Y Merchandise. ....-. 10} 13%%j 13% 13% 
Koppers Co 6% poet ~ ae 108%} 108% 108% 175} 106 Jan} 1114 Feb| NY Pr& Lt7% pret. ..100 nacenae aoe 109 
Kress (S H) & Co pref...10/..__-- 11% 11 100} 11% Apr] 12% Jan $6 preferred... ....506%-- ccd 99 100% 
Kreuger Brewing. ------- 16%| 16% 17 400} 16 Apr} 21% Jan| NY Shipbutlding —— . 
it PCa 20. Ml sconclacacce weevel <cesen 70% Apri 78% Feb Founders shares_......1}].--- theca cguee 
Lake Shores Mines Ltd..-1} 53%] 49% 53% 680} 47% Apr| 59 Mar | N Y Steam Corp com....*%..---.j----- -..-- 
Lakey Foundry & Mach--.1 5% 5% 5%] 1,700 5% Apr ote Feb | N Y Telep64%% sent. 180 1111/4} 111% 111% 
DE Th SUC Eaecctelasduce secnel ssceen 97% Apri 110 Feb | New York Transit Co....8).... .j...-.  ..... 
Lefcourt Realty com-..-..- Miwéeeslbedéie stenel ootaain 2% Apr 4 Jan | N Y Water Serv 6% pf_100} 40. 40 42 
Proterred.......-...-- *| 14%) 14% 15% 700} 14% May] 20 Jan | Niagara Hudson Power— 
Lehigh Coai & Nav.-..-.-- * 8% 7% 84%] 10,800 7% Apr| 13% Apr Common rew......-.-. 10} 13 if 12 13% 
Leonard Oil Develop... .25 1% 1% 1%} 8,300 546 Jan 24% Feb 5% ist pref new.._.100}) 88} 87% 88% 
Line Material Co. ....-- Micsseetiveces shduél *uneue 26% Apr! 30% Feb 5% 2d prei cl A....- SC pwiidiibkeae © sends 
Lion Oi) Refining..-... s*| 225%) 22% 23 2,600} 16% Jan| 26% Mar 5% 2d pref cl B---.- Poss dhars ances 
Lit Brothers com-.-.-...-.-.- * 5% 5 5% 900 5 Feb 7 Mar Class A opt warr new. ../____.. 4 % 
Loblaw Groceterias A....*/...._- 23 23% 100} 23 Marj 23 Jan Class B opt warr new...|___-.- 1% 1% 
Locke Steei Chain... -..-. 5} 15% 15% 15% 500} 213% Jan| 18 Jan | Niagara Share— 
Lockheed Aircraft -.....- 1} 12%} 12% 12%! 3,300 9% Jan| 16 Feb Class B common. ....-. 5} 14 12% 14 
Lone Star Gas Corp-_-.-.--- * 12%] 11% 13 9,600} 10% Apr} 14% Jan DPT ccinduecgilaneubatatane  <cawe 
Long Island Ltg— Niles-Bement-Pond_ - ---.- ee 40 42% 
| i ° 4\% 4 4% 1,500 3% Apr 6% Jan | Nipissing Mines......... 5 2% 2% 2% 
7% preferred.......100 82%| 79% 82% 190} 76 Apr} 93 Mar | Nema Electric. --........1]/-..--- 6% 6% 
6% pref class B....- Maeecns 70 71 125} 70 Mayl| 80 Jan | Nor Amer Lt & Pow— 
Loudon Packing-.... -.-* 4 4 4%} 1,000 4 Apr 6 Jan a 3% 3% 
Louisiana Land & Explor.1} 1244) 12% 12%] 6,200} 113% Apr 15 Jan $6 preferred..........*| 56%) 54 56% 
Louisiana P & L. $6 pref...*)......j..... ...-.| ------ 95 Apr, 100 Feb | North Amer Rayon cl te Meer. 44% 46 
Lucky Tiger Comb g m-..10/_--_-_- 1% =#«1% 200 1% Apr 2% Jan Class B com. - ......-- *| 45%) 43 45% 
Lynch Corp common... -5| 39%] 39% 40% 400 Apr| 42 Jan 6% prior preferred - - -50 ee: - ee 
Majestic Radio & Tel...-1 3% 3% 3% 300 3% Apr 5% Feb | No Am Utility ~ ayaa bbeead 2% 2% 
Manhgel Stores... ...---- Miscestintibe dicsonel asweun 7% Mar! 104% Jan | Nor Cent Texas Oll_._...5)__.___}----- i lad 
$5 conv preferred _----- ae 63 63 10} 62 Apr} 82 Jan | Nor European Oli ponte ~ 516 4 516 
I EE SS, ee eee ee 15% Apr| 15% Apr | Nor Ind Pub Ser6% pf- = 85%} 81% 85% 
Mapes Consol Mfg Co-..-*}--.--- 23 25% 200} 204 Apr| 25% May 7% preterred -.....-100}__-.-- 91% 
nL WE ce saleence cdendl eonnnel 17 Jan| 33% Mar | NorN Y Util7% ist pe 100 eo Se aad 
Marton Steam Shovel...-*}| 15% 15% 16% 300} 153% May| 2234 Mar | Northern Pipe Line_---- 10} 12% 11% 12% 
Mass Util Aasoe v t c.- -- - 1 3% 3 3% 900 3 Apr 3% Jan | NorSts PowcomclA_.100} 24%| 24% 26 
M -Harris common..*}| 13%] 12% 13%] 2,100) 8% Feb] 16% Mar | $Nor Texas Elec6% pf-100)-_-_--_- 2% 2% 
Master Electric Co. --...1}----.-. 23% 24 500} 18% Jan| 25 Apr | Northwest Engineering. -*|______|__--- eee 
May Hosiery Mills pref..*/...-..|--... -..--| ------ Jan| 55 Apr | Novadel-AgeneCorp.....*| 3214] 3214 33% 
McColl-Frontenac Ltd— Ohio Brass Co ci B com_..*}_____- 55 56% 
6% preferred - -.-.-.--.- a ee, pee 95 Mar] 98 Mar | Ohio Edison $6 pref_._-- _ 2 ae 102 102% 
McCord Rad & Mfg B-.-.-*}------ 8 8 100 7% Apr aig Feb | Ohio O116% pref.__.-- 100} 107 107 108% 
MeWiilliams Dredging..-*| 2744) 27% 29%] 1,900] 25 Apr| 44% Feb | Ohio Power 6% pref_..100} 110 110 110 
Mead Johnson & Co_...- *) 115 113% 115 125} 1014 Jan] 121 Mar | Ohio PS7% Ist pref...100}_...--]--.-. -.._- 
Memphis Nat Gas com.--fj____-_- 5% «6 700 5 Apr 7 Jan hacen e aance 
PE ee ees eee 73 Apr| 73 Apr | Olistocks Ltd com-_-_....-5}__-_-- 13 13 
peeenere Geeres GOU0.. 9)... -6fonnc. cccedl cocces 39 Jan} 63 Mar | Oklahoma Nat Gas com _15)__-_--_ 11 11% 
7% preferred - -.-.--100] 105 105 1.5 5 | 104 Feb} 10534 Feb $3 preferred - ........50}____-- 26 27 
Merchants & Mfg cl A.--I/-_---- 5% 5 100 5 Apr 7 Mar 6% conv pref....... SE a eee 
Participating preferred .*}___-__- 27% 27% 50| 27% May| 31 Jan | Oldetyme Distillers. _....1)____-- 4% 
Merritt Chapman & Scott’ 6% 6% 6% 600 6 Apr} 11 Jan | Cliver United Filters B...*/.....-[-..-. -..-- 
DG ah dd canees-ineeecdionees agcnul ooctan Jan 24 Jan | Overseas Securities ----- . ee 9 9% 
6%% A preferred...100} 56%) 56% 56% 25) 55% Apr| 80% Feb | PacifiCcG & E 6% list pf.25) 2934] 29% 30 
Mesabi [ron Co_-_-.-._--1 1346 % ~=«—15:16) 6,500 "46 Jan 2 Feb 5% ist vreferred...26)......j-.... -.... 
Metal Textile Corp com. 3% 3 3% 200 2% Apr 5 Jan | Pacific Ltg $6 pref___..-- _ See 105 105 
Part preferred - - - - - -- 37 37 37 50} 32 Jan| 37 Feb. Pacific P & L7% pref--100)....._|----- --.-.- 
Metropolitan Edison pref. ee Sa eee 103 Mar! 106 Jan | Pacific Public Service_...*/____-_- 6% 6% 
Mexico-Ohio Ol! _- ..-..*}....-- 2% 2% 600 2% Apr 4% Jan | _ $1.30 Ist preferred----- , SE Se ae 
Michigan Bumper Corp-. : 2% 2% #2] 3,700 2 Apr 3% Jan Pacific Tin specstock....*° 41 41 43% 
Michigan Gas & Oil... -_- 10% 9% 10%] 2,700 2% Jan| 11% Marj; Pan Amer Alrways- ...- 10; 70%| 64% 70% 
Michigan Steel Tube_.2 60 13%} 12% 13% 400} 12 Apr| 18% Feb | Pantepec Oil of Venez_. .-_1 7% 6% 8 
Michigan Sugar Co-.--.-- 1% 1% 1%]! 1,000 1 Feb 14% Jan | Paramount Motors are. : Dane uE sone " waigeel 
oo. , io See ee ee ae 64% Mar 8 pee a A ne ES ee eee 
Middie States Petrol— Patonogue-PiymouthMiis® ‘a 34 35% 
ee eS OO... dc cccas 5 4% 5%] 1,000 4 Apr 7 Feb | Pender (D) Grocery A...*}__-_--- 38 38 
Class Bvtc.......-.* 1% 1% 1% 1,400 1 Apr 2 Feb Ms UPiseceeees | 10% 10 10% 
oe kde ae, ee eee eee 8% Apr| 10 Jan | Peninsular Telep com----*/____-- bss net 
Midland Steel Products— o., . Di ancuibhinesn! «ator 
ee ee Eee 20% Apri 24 Mar | Penn Centrai Lt & Pow Co 
oe, _ ar , ee 83 83 75) 71 Jan| 90 Mar ? SPER 6 nod ce es nes dueues ac 
Mid-West Abrasive com50c 3% 3% 3% 200 3 Apr 4% Jan $5 p: ‘erred -- tc ee “eee waded 
Midwest Oil Co_._...-- 10} 115] 10% 11%] 4,800) 10%; May| 145% Mar] Penn M,. “uelCo__-.--- Miewencaleeebe . seen 
Mining Corp of Can_-_--.- I Se eee 2% Apri 5 Feb } Pennroac’ orp vtc..--.- 1 4% 44% 4% 
Minnesota Mining & Mfg_*| 34%| 34% 34% 100} 34% May] 43 Jan } Pa Gas & Wiec clase A_...*/______ 12% 12% 
rt Pee  iecas anecel sesens 98 Jan| 98 Jan | Pa Pr & Lt $7 pref._....- *| 101%] 10144 102% 
Miss River Pow pref_.-100]_____- 11434 114% 120] 114 Mar} 118 Feb $6 preferred .--......- _ ae 99 99% 
Mock, Jud, Voehringer Co Penn Sait Mfg Co__.-_- SP 168 168 
CMON. . | <ccan cf SOl..n0+- 13% 13% 100} 13% Apr} 16% Feb } Penn Tra ‘fic Co_._-.-. ME ctukselenees  ahune 
Molybdenum Corp. -..--1 9% 8% 9%] 1,800 8% Mar! 11 Apr | Pa Wate: * PowerCo_...*| 79 79 79 
Monroe Loan Soc new A.Il}....../--... ~..--] oo<--- 3% Apr 4 Feb | Peppere! {fg Co-..--- 100} 137 131% 137 
peousens Dakote Udi... .10).......f-<6..  wo02e] eccces 12 Mar| 17 Jan | Perfect cle Co_..-...-.- ME” 9 ae 
Montgomery Ward A__.-*} 14214} 142% 144% 320}2138% Mar] 157 Feb | Philadelpi. Co com_.-_-_- , Se ee: 13% 13% 
Montrea/ Lt Ht & Pow... */_____- 30% 30% 2 29% Apr| 37 Jan | Phila Eleg “o $5 pref____- , Ss Aare ae 
Moody Investors pref__.-.* 36 : I Phila El P: ver 8% pref 25 cagbant 32% 32% 
Moore Corp Ltd com....* Phillips Pa king Co....-.*|____-- 11% 11% 
Class A 7% pref----- 100 Phoenix Se~ srities— ’ 
Moore (Tom) Distillery--1 COMMOP. .ispecocsee- 1} 10%] 10% 11 
Mtge Bk of Col Am shs-_-.- - Conv pref ser A__--.- ed oan 38 38 
Mountain Producers. . -.10 Pierce Governor com...-/*| 28 27 29 
Mountain Sts Tel & Tei 100 Pines Wintertyens. .....c1h....--J...-- ««... 
Murray Ohio Mfg Co_...* Pioneer Gold Mines Ltd_.1 4% 4% 4% 
Muskogee Co com.-...--- * = Bowes Postage 
6% preferred... -....100].....-/--... ...--] ------| 97}§ Mar] 97% Mar| Meter..............- 9 ee 75 7% 
Nach man-Springfilled - . . * Pitter Sesnmes & LErieRR 
Natcon Corp .-.......-- 1 aaa = a ca le a nts ae 
Nat Auto Fibre A vte _.* Pittsburgh Forgings -----1)_____- 21% 22% 
National Baking Co com-.1 Pittsburgh & Lake Erie- PS 10534} 101% 105% 
Nat Bellas Hess com .--- 1 Pittsburgh Plate Glass_.25) 124 123 127% 
Nat Bond & Share Corp_.* Pleasant Valley Wine Co- 1 Cit easee | <aaad 
National Candy Co com-_-.* J) =a 17 17 17 
National Fuel Gas. ....* Pneumatic Scale ee tee Se ee 
Nat Leather common.-.-.10 Potrero Sugar com---....5 3 2% 3 
Nat Mtg & Stores com... * Powdrell & Alexander._.-5}) 10%] 10% 10% 
Nationa] Oil Products. _-..4 Power Corp of Can com.-*/__.__- 22% 24 
National P & L $6 pref... * 6% lst pref....-.-- Mebescadelendes . bba0e 
National Refining Co-_..25 Pratt & Lambert Co-_-._-- *| 344%] 34% 35 
Nat Rubber Mach----...- * Premier Gold Mining----.1 2% 2% 2% 
Nat Service common. -..- 1 








Range Since Jan. 1 1937 











Low High 
25 Mar; 28 Jap 
9% Mar 9% Jan 
10 Jan} 11% Jan 
1% Jan 3% Feb 
23 Apr} 28% Apr 
1 Mar 2 Jan 
112 Mar! 112% Feb 
32 Jap} 59% Mar 
80 Jan| 80% Apr 
110% Jan| 116 Mar 
14 Jan| 19%4 Feb 
133% Apri} 19% Jan 
14% Mar 2 Jan 
10% Apr| 23% Jan 
4% Jan 6 Apr 
30 Apr] 35 Mar 
76% Apri 88 Mar 
125 May; 140% Mar 
20 Jan| 30% Feb 
77% Apr) 94% Mar 
2% Apr 5 Jan 
103% Apr] 13534 Mar 
26 Jan| 37 Apr 
3% Apr 6% Jan 
14 May 16 Mar 
29 May! 34 Feb 
13 Apr} 15 Feb 
107% Apri 115% Mar 
99 May| 105% Jan 
8% Jan| 12% Mar 
17 Mar| 33 Apr 
111% Apri 119 Mar 
4% Mar 5 Feb 
40 May; 65 Jan 
114 Apr| 16% Feb 
87 Apr} 100 Feb 
93 Feb| 94 Feb 
98 Feb} 115 Feb 
% Mar % Feb 
1% Apr 2% Feb 
11% Apri 16 Feb 
95 Apr} 98 Apr 
40 May; 51 Jan 
2% Apr 3% Feb 
6% Apri 11% Jap 
3% Apr 7% Jan 
51% Apr| 77 Jan 
35% Jan| 50% Apr 
35 Jan} 50 Apr 
49% Jan| 50% Feb 
2% May 4% Jan 
5 Apr as, Jan 
Jan Jan 
80 Apr} 96 Jan 
87% Apri 103 Feb 
104 Apr] 108 Jan 
74% Jan| 12% May 
2244 Apr] 41 Feb 
2 Apr 6% Jan 
25% Jan| 37 Feb 
30% Apr) 35% Jan 
4344 Jan| 67 Mar 
101% Mar] 110% Feb 
107 May} 11145 Jan 
109% Apr} 112 Jan 
104 Apr] 111% Feb 
93 Apr| 104% Feb 
13 May 14% Feb 
9% April 14 Jan 
26 May| 32 Jan 
98 Apr} 106 Feb 
3% Apr 6 Jan 
10 Apr} 10 Apr 
9 Jan 10 Feb 
28 Mar| 32% Feb 
26% Mar] 29 Feb 
104 Apr! 107% Jan 
78 Apr} 89 Jan 
5 Apr 8 Jan 
22 Apr) 24% Jan 
40% Feb 54% Mar 
59 Aprj| 75% Jano 
5% Mar 9 Jan 
444 Feb 6 Feb 
24% Apr] 30 Jan 
29 Apr| 53 Feb 
364% Jan} 43 Feb 
7 Jan| 12% Feb 
28 Feb| 30% Mar 
110 Apr; 110 Apr 
41 Feb| 42% Mar 
69% Apri 72 Mar 
54% Apr 8% Feb 
4% Apr 5% Mar 
12% Apr) 17% Jan 
100% Apr} 113 Jan 
98 Apr} 112 Jan 
162 Jan| 175% Feb 
3 Mar 444 Mar 
79 May| 95 Feb 
121 Mar| 151 Apr 
31% Mar| 37 Feb 
12% Apr| 20 Jan 
114 Mar| 116% Feb 
32% Apr| 34 Mar 
114% Apr} 15% Feb 
6 Jan} 11% Mar 
35% Apr| 40 Mar 
19 Jap| 33% Feb 
2 Jan 3% Feb 
4%; May 6% Jan 
27% Apr 9% Jan 
414% Apr) 42% Apr 
184% Jan| 27% Feb 
88% Jan} 1164 Mar 
123. May| 147% Feb 
1% Mar 2% Jan 
16% Febj 19 Apr 
6 Feb 8 Feb 
2% May 4 Jan 
9% Apr} 12 Feb 
21% Apri) 33 Feb 
34 Apr} 41 Jan 
2% Apr 4% Jan 











For foat*notes see page 3145, 
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Volume 144 New York Curb Exchange—Continued—Page 4 
Friday| Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Par| Price |Low High\ Shares Low High Par| Price | Low Htgh| Shares Low 
Prentice-Hall com.-.-...- . SA a = eS 45  Feb| 45 #£=Feb | Standard P & L...-.----- 1} 4 3% 4%] 3,700) 3% Apr 
Pressed Metals of Amer..*/______ 31 31% 200} 31 Apr} 35} Feb Common class B..-.-.-- _ RE Eee Beh a 3% Apr 
Producers Corp - -------- 1 % 3% 746| 7,600 Sig Mar %6 Jan ite ORES, aie sae. equgeal wiieaian 55 Apr 
§Propper McCallum Hos’y* \Y \Y% 3 300 4% Mar 4 Feb | Standard Products Co-..1]) 19 18% 19 500} 17% Apr 
Prosperity Co class B----*|_..._- 14 14%] 1,200} 134% Apri 17% Mar | Standard Silver Lead_.-1 % %6| 4,900 74¢ Jan 
Providence Gas----...--- , Oe ar re Pe Se 9% Apri 11% Jan | Standard Steel Spring com*|......|/..... --.--| ------ 30 Apr 
Prudentia! Investors- - - -- Sieonad 11% 12% 400} 11% Apr} 14% Jan | Standard Tubeci B_.---.- itbscon 6% 6% 300 6 Apr 
$6 preferred. -.....-.---*| 100%} 100% 101\% 600] 10044 May] 103 Jan | Standard Wholesale Phosp 
Pub Service Co of Colo— LS St a Sees, ge 1644 Feb 
BT ew ei Oe | ee peer 102 Apr} 105 Feb | Starrett (The, Corpvte -1/-.---- 6% 7 1,000) 6% Apr 
7% \st pref......-- _, 108 108 10} 108 May| 109 Jan | Steel Co of Canada ord...*|......|----- -----]| ------ 93 =6Feb 
Public Service of Indiana— rs 60) i rene: Ge. estes! seaman 18 Jan 
Of oO , eee, 50% 120} 49 Apri 68% Jan 6%% pref......... 100 PE A PRE 107 Feb 
$6 preferred - . - .------ ., CERO 29% 31 140] 28% Apr| 41 Mar | Sterch: Bros Stores.....- 9% 9 9%| 3,500} 9 Apr 
Be ne SON SP One Titaccclasoes coool selects 85 Apri} 98 Jan lst preferred... - ee” De ak nces 37 37% 125} 35 Apr 
I ssacneconats ES Re skies: 90% Jan| 93 Feb 2d preferred__....-.-. Tincucelivkdan ‘ddge eae 10 Jan 
Oi Sn w «seus Biccescclesesn  scesel ccecus 117% Febj 119% Mar Sterling Aluminum Prod-1 9% 9% 10 500 9% Apr 
TOe Pere cacatMedinccladded ce&el wccaes 117% Apr] 117% Apr | Sterling Brewers Inc--.--- deara 6% 7%} 1,300 6 Jan 
Pub Service of Okla-— Sibel aepented ia 1 6% 5% 6%] 5,400 4% Jan 
6% prior lien pref..-100}_..__- 96 96% 20} 95% Aprj| 103 Feb | Stetson (J B) Co com..-..*/.-..-.- 19% 20 325] 19 Apr 
7% prior lien pref...100)...._. 102 102 10] 100% Apr| 106% Jan | Stinnes (Hugo) Corp-.--.5|..----|----. -----] ------ 2 Jan 
ee ee ee cela! west unednd 2% Apr 4% Jan | Stroock (S) & Co_...-.-- aaa 24% 25% 300} 23 Apr 
Puget Sound P & L— §Stutz Motor Car-...--- * %4 3% 136) 2,500 % Apr 
$5 preferred... ....-.- , Ser 72u%=75 14| 375| 69% Apr| 90% Jan | Sullivan Machinery ---.-- *| 21%) 19% 21%) 1,000} 19% Apr 
$6 preferred _....-.--- ., at 35% 37 175| 34% Apr| 60% Jan | Sunray Drug Co -.-.-..-.-1]------ 15 16% 400} 15 May 
Pyne Mastiemal Coe com... .G)....4-h tT” MM , caccce 20 Jan} 25 Des DE Es chexceosecce 1 4% 44% 4%) 4,700 4 Jan 
Pyrene Manufacturing..10} 7’ 600 8 Jan| 14% Feb 56%% conv pref_-_.-. 50} 47 46% 47 400} 45% Jan 
Quaker Oats com-_-.-.-.-- 40] 113 May] 124% Jan | Sunshine Mining Co...10c} 18%} 18% 18%] 3,300} 18 Apr 
6% preferred - ---. Musedas 4 ach i esaenenil z125% Aprj| 150 Jan | Superior Ptid Cement B..*/_..... 17% 17% 25) 164% Apr 
Quebec Power Co------- , SRS BE ME eee z18% Apr) 25% Jan $3.30 class A participat.$.%....cjewene <ccccel] soccce 44 Apr 
Ry & Light Secur com..-*| 21%| 21% 21 2,500} 21 Feb| 28% Jan | Swan Finch Oil Corp.__15]-.----|----. -----]| ------ 1l Apr 
Ry & Util Invest o}) A....1j......]..... ccowd becace 1% Jan 1% Jan | Swiss Am Eler oref___.100) 111 111 114 350} 98 Jan 
Rainbow Luminous Prod— Taggart Corp common--_-_*}....-- 12 13%} 3,900} 11% Jan 
DI. 4 cexesannsions: 1 1 500 % Jan 2 Jan | Tampa Electric Co com..*| 36%) 36 36%} 1,000 Apr 
CIN: 6 ounsvenacnne , —_ 200 \% Jant « % Feb | Tastyeast Inc class A-...1 1% 1% 1%] 1,200 1 Apr 
Rath Packing Co.-..--- Diichtedigace . '.' «hana 32 Jap| 238% Mar | Taylor Distilling Co.---- Piiwee~s + 4%) 2,300 3% Apr 
Raymond Concrete Ptle— os Technicolor Inc common.*| 23 225% 23%] 11,700} 18% Feb 
ARETE *| 42%) 411 43 750| 24% Jan 49 Mar] Teck-Hughes Mines-_-_--- Ries os oiel 5 5% 700} 4% Apr 
$3 conv preferred - - - - - 7; “«° 200} 41 Janf 53% Mar/| Tenn El rte lst pf_100/..---- 64 64 25, 64 May 
Raytheon Mfg com... . -50¢ 1,400} 4 Janf‘ 734 Feb | Texas P & L 7% pref._100/------ 101 101 100} 101 May 
Red Bank Oil Co....-..-- oa 100} 10 Jan} 17 Mar | Texon Oi! & Land Co....2 5% 5% «66 1,300 5% May 
Reed Roller Bit Co....-- : poomats 1,000} 33 Jan Mar | Thew Shove !Coai Co....*/------ 56% 61% 975) 4346 Jan 
Reeves (Daniel) com...-* 6 6 Von 200 6 Apr 8 Tilo Roofing Inc-.....-..- 1} 16%] 15% 16% 600} 12% Jan 
Reiter-Foster Oil. ....-.-- 1% 1% 1% 7,100 % Jan 1% Apr | Tishman Realty & Const.*/......|--... -----] ------ 8 Apr 
Reliance Elec & Enging.-5).....-|..... -----] -.-.-- 23 Apr 33% Mar | Tobacco and Allied Stocks*| 6434) 64% 64% 50} 55 Apr 
Reybarn Co Inc. ....--- RES 25 25 300 5 Apr} 5 Jan Tobacco Prod Exports.-..* 3% 3 3%} 1,000 3 Apr 
Reynolds Investing -..-.- | Sees 1% «2 800 1% Apr 2 Feb Tobacco Securities Trust 
Rice Stix Dry Goods..-.-.- , 9% 9% 100 9% May| 13% Mar dep rcts ord reg... £1/----.-|----. -----] ------ 17% Mar 
nd Rad com...-.- 1 5% 5% 5%] 1,200 5 Apr 7 Feb Am dep rcts def reg... £1 Sc scbeneaan. eal. Saal 3 Feb 
ae Gas & El Todd Shipyards Corp--..*|------ 61 61 100} 51 Jan 
6% OD. ccoase 99 101% 150} 99 Apr} 104 Feb Tee Edison 6% pret. ioo egebeiinetie  sesenl adubhes 100 Apr 
Roosevelt Field Inc. ..--- 5} 2% 2% 3 200 2% Jan 4 Feb OS eee ee ee eee 107 Apr 
Root Petroleum Co-.--- 7%| 7 7%) 1,700| 6% Apr| 13% Jan | Tonopab Belmont Devel 1|----.-|---.. -----| ------ % Jan 
$1.20 conv pref._....20] 12 12 12% 200; 12 May| 18 Jan | Tonopah Mining of Nev_J 1% 1% «21% 500 1% Apr 
Roesia International.....*}...--- % % 100 % Apr; il Jan | Traos Lux Piet Screen— 
Royalite Oil Co Ltd....- Didiaectaines . «dieeloccnen 40 §«Apri 55% Mar ee 4%) 4% 4 4,400; 4% Jan 
Roya! Typewriter _....-.- ,. oe 106% 108% 750; 90 Jan| 1084 May | Transwestern Oi] Co....10} 12%] 12 12%} 2,100} 11 Apr 
Russeks Fifth Ave new.2}4|_....-. 12% 12% 200}; 12% May| 14% Apr | Trt-Contimentsi warrants--|.....- 2 2 500 1% Apr 
Rustless Iron & Steel. ...1/...... 15 15% 800; 12 Jan} 17% Jan | Tripex Safety Giass Co— 
Ryan Consol Petrol.-.--.- ag 5% 5% 6%) 2,600 4 Mar 6% Jan Am dep rets for ord....-. 15%| 15% 16% 600} 15% May 
Ryerson & Haynes com--1 5% 5 5% 400; 4 Apri 8 Mar | Trums Pork @ores.......%..-...|..... -....| -.---- 8% Apr 
Safety Car Heat & 14.100)......j..... .....| .....- 114 Jan} 141 Apr | Tubize y amma gee" 28%| 27% 29%) 3,000) 15% Jan 
St Anthony Gold Mines.1 446 346 si6 400 Apr! Jan _ & oo ager 1} 85 79% 85%] 1,300 Jan 
St Lawrence Corp Ltd--.*/.....- 12 12% 300 9 Jan} 15% Apr | Tung-Sol Lamp Works..1 7 6% 7% 600 6% May 
$2 conv pref A.-.--..- a 32 32 27 Jan} 38 Apr 80c div preferred _-_.-.- Wibvcmeclbecde . Hutenlowenne 10% Mar 
St Regis Paper com...--- 5 9% 9 10%| 29,100 & Mar; ii Apr | Ulen & Co 74% pref__25/------ 4% 4% 100 4 Apr 
7% onc cceslOcococe 106% 107 125) 105% Aprj 117 Jan 5% preferred... ....-- Biscowccleodne’ otaukloccsna 4 Apr 
Sanford Mills com-. --.--- "Nidtasniboane . ostbel ached 65 Jan| 69 Feb | Unexceitled Mfg Co....10}----.- 2% 2%] 1,000) 2% Apr 
Samson United Corp com. 1 5% 5% 6 600 5% May 6 May | Union Elec Light & Pow— 
Savoy Oil Co_.......--- | Se 3% 3 200 3 Apr 44% Jan 7% preferred. ..... 90 haasteies 112 114 60} 112 May 
Schiff Co common..-..-..-. , Ee 37% 37% 100} 37% May| 42 Mar | Union Gas of Canada---_-_ 15 14% 15 1,100} 13% Mar 
Seovilie Manufacturing.25) 43%] 41% 44 4,400 Apr| 55 Mar | Union Oil of Calif deb rts. -j|------|---.. -----] ------ \% Apr 
Scranton Spring Brook— Union Stockyaras - .--- Dlcncedlshdun'. uabelacntun 85 Jan 
Ge Sc cccnclneees oogeel ecouné 5A Apr) 78% Jan | Untted Au.rcraft Transpors 
Securities Corp generai_..*)...... 3 3% 400} 3 May! 5 Jan Warrants es NUS 20 100 184 Apr 
Seeman Bros Inc__---..*|.....- 44% 44% 100} 44% May| 50% Jan | United Chem'cals com --*|------ 8% 8% 100} 8% Apr 
Segal Lock & H'ware...-1} 2%| 2% 2%) 4,700) 2% Apr) 4% Feb S38 cum & part pref... %.----foene. ccc] cocece| cece oes 
Seiberling Rubber com ...* 8 7% 8% ,400 6 Apr 9% Mar | United Corp w rrante_-.-- 1% 1% #+41% 200 1 Apr 
Selby Shoe Co......---- * 25 25 25 100} 25 Apr} 30 Jan | United Elastic Corp... -. Viicndudleadie: enaeel aueone zll Mar 
Selected Industries Inc— United Gas Corp com-...1 9 9 10%] 23,600 8 Apr 
NE Renee adieu 2% 3 1,200} 2% Apri 4 Jan ist $7 pref non-voting.*]/ 116 | 112 116 1,600} 112 Aor 
Conv stock. ....-..--.5} 26 26 26 100} 26 Apr| 28% Mar Option warrants. - ..--- 2 2 2%| 5,000 2 Apr 
$5.50 prior stock ..-.- 25) 10034] 100 100% 900} 94% Jan| 101% Mar | United G & E7% pref_100/------|----- -----| ------ 91 Mar 
Allotment certificates.-| 103 | 102% 103 600} 96 Jan| 103 Anr| United Lt & Powcom A-*| 6%! 6% 734| 4,900) 6% Apr 
Selfridge Prov Stores— comeee aes | GSP _ Ree lewece cron! oonnn= 6% Apr 
Amer dep reo....-..-£1 ...... 2% 2% 500 1% Jan 2 Feb | $6 ist preferred____..- , an 48% 50 1,500 43 Apr 
Sentry Safety Control --~-1)/...-.- 6 36 300 % Apr 1 Jan United | Milk “Products. oM4acccee 28% 28% 50; 28 Jan 
Seton Leather com ------ Tl ncanglandes  attinel widibal 9% Apr} 12% Mar ie ssliletininlints 55 = 62 150; 55 May 
Seversky Aircraft Corp.-.1 4% 4% 5%!) 4,300) 4% Jan 6 Jan | United Molasses Co— 
Shattuck Denn Mining..5} 16%| 16% 17%| 5,600) 15% Apr| 28% Feb Am dep rets ord reg_.--|------ 7% 7% 100} 5% Jan 
Shawinigan Wut & Pow..*/...... 27% 28% 500} 25344 Apr} 33 Feb | United Profit Sharing -...*/---.-- 1% 1% 300 1% Apr 
Sherwin-Williams com..25) 133 | 132 134 750] 131 Apr} 1543 Mar Preferred. __.......-- Whecvecalocea. conse] cocsee 1144 Feb 
5% cum prefser AAA 100} 110%/| 108 110% 410} 108 ar| 1.4 Feb | United Shipyards com B-1}---.--- 2% 3 600 2% Jan 
Se en 06 CAN. Cn ccclsccsd, soccel cocnes 24% Jan| 28% Apr | United Shoe Mach com. 2. 89 87 89% 950} 84 Mar 
Shreveport El Dorado Pipe | #######é |; | 4 ~~ |. Preferred...........- 38 838% 280) 37% Apr 
Ling stamped. -_.-_.-.- 25 U S Foil Co class B_.-.-- 13% 14%] 2,500} 13 Apr 
Simmons-Broadman Pub— U S and Int’! Securities_.* 2% 2% 800; 2% Jan 
| eee lst pref With Ware.....%)-..-cJoccce onsen] onccne 87 Apr 
gunmese E Hard’re & — ° U S Lines pref___...--.-. 3 3%] 1,200 2% Jan 
Singer Mfg Co.......- U 8S Playing Card... -- 28% 30 350] 28% Apr 
Singer Mfg Co Ltd— lator com........ 13% 13% 100} 12% Apr 
Amer dep rec ord reg-£1 U S Rubber Reciaiming-.* 7% 8'%| 2,200 6% Apr 
Sioux City G & E7 ‘i pt100 U S Stores Corp com % 716} 2,800 % Apr 
Smith Re P inwead Mill...* $7 conv Ist pref......- 7% «67K 10 6 Jan 
Solar Mfg C 1 United Stores v t c % 516} 1,100 3% May 
United Verde Exten 3% 3%| 2,000) 3 Jan 
United Wall Paper 4% 4%] 8,800) 4% Apr 
Southern Calif Edison— Universai Congo} Of-...10 16 §=6616% 200} 12% Jan 
% original preferred.25 Universal Corp v t c 5 6 1,200 5 May 
6% preferred B.....- Universai Insurance. ---- | een 15% 16% 100} 15% May 
54% pref series C_..25 Universa Pictures com..1 sain ei 9 9 200 9 May 
Southern Colo Pow cl -" Universal Products......*}--.--- 25% 25% 50} 23% Apr 
7% ferred...-.... a Pow & Lt $7 pref_- : Secccclawces cocce!] cocese Apr 
South New Engl Tei22100 tah Radio Produc nee” Sa vere ate apni, 2% Feb 
Southern Pipe Line_--... 10 Uties Gas & Elec 7% pt 100)------ 30 May 
Southern Union Gas-_...- Utility Equities Corp....*| 4% 4% 4% 500 4 Apr 
Southland Royaity Co...5 Priority stock........*; 80 82 150] 79 Apr 
South Penn Oil......-- Utility & Ind Corp com..5 1 1 1 200 1 Apr 
So West Pa Pipe Line..50 Conv preferred. -..-..7|----.- 3% 3% 300} 35 Apr 
Spanish & Gen Corp— $Util Pow & Lt common--.1 % % %| 6,100 6 Apr 
Am dep rets ord ea eS Saree, | Vee ae ee eee 3 Jan 
Am dep rets ord bearer £1 7% preferred....... 100} 19 18 19 500} 16% Apr 
Spencer Chain Stores....* Valspar Corp v t c com..1 6% 6% 7 700 6 Apr 
Square D class A pref....* v t cconv pref____-.-. Blecdene 60 61 150} 55 Mar 
Stahl-Meyer Inc com....* Van Norman Mach Tool.5| 29%] 28 30%} 1,200} 28 Apr 
Standard Brewing Co-.-..* Venezueia Mex Oil Co..10]------|----. --.--| ------ 6 Aor 
Standard Cap & Seal com.1 Venezuelan Petroi_--..-.- 2% 1% 2%] 4,500 1% Jan 
Conv preferred. ...--.. 10 Va Pub Serv 7% pref..100 89 30} 89 May 
D Vogt Manufacturing - .... Gcenco 13% 13% 100} 13% Apr 
SS EE, , bd Aircratt Co....-.. ° 6 6 6 100 6 May 
Conv f weagas agner Baking v t ¢..... *| 20 19% 20 700} 17% Apr 
Standard Invest $534 sade Want Crees Co eemnmnee... GM cccesclscsss conte] cccson 3 Apr 
Standard Oil (Ky) -.-.-- 10 = & Bsa GOS Bick Mececttteuces  shesal aétacs 9% Mar 
Standard Oil (Neb)...-25)...-.. 11y% 11% 100} 11% May| 13% Apr| Class B.-...........-. Finance 1% 1% 100 1% May 
Standard Oil (Ohio) com 25} 3934) 37% 3934) 1,000) 33 Jan} 465 Mar waiker Mining | RE 1 2% 2% 3 700 2% Jan 
5% preferred....--- Biansco 04% 105 75| 104 Mar] 105% Jan 






































For footnotes see page 3145 
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3144 New York Curb Exchange—Continued—Page 5 May 8, 1937 
Friday Sales Friday s Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1 1937 | BONDS Last |Week's Range| for | Range Sinee Jan 1 1937 
(Continued) Sale of Prices Week — (Continued) Sale of Prices | Week 
Price High $ Low High Price | Low High, $ Low High 
Wayne Knit Mills_._-..- 7% 7% 100 7 Mar 8 Feb | Denver Gas & Elec 5s. 1949) ------ 10734 10734} 3,000] 106 Jam) 10944 Mar 
Wayne Pump common...1} 45 444% 46 6,300} 34 Jan| 4654 Apr | Det City Gas 6s ser A-1947| 106%} 10634 107 44 19,000] 105% Feb) 10734 Apr 
Wesvoum aeeeevewer. «1 J Raha: 9% 10 1,100 8% Ase 104 Apr 5s Ist series B____-- 1950] 10534] 105% 106 41,000] 103 Mar; 106 Jan 
Jeliington Oli Co...--.-- 12% 12 12%; 1,500} 10 ar}; 13% Apr | Detroit Internat Bridge— 
Wentworth Mfg--.-.-.-.-. E 35 6% 6% 6%] 1,400 6 Apr 7% Mar ||) Aug 1 1952/------ 84 9 11,000 8% May! 13% Jan 
H| Western Air Exprese _.. 1| 10 9% 10 700} 8% Jan} 13° Mar Certificates of deposit] - - - --- 74 7%] 2,000 74 May 12% Jap 
Western AutoSupcom..10] 2814} 274 284] 1,700] 26% Apr} 295% Apr *Deb 7s__-. - Aug 1 1952]------ 3 34] 6,000) 2) May! 4% Mar 
wees Goeperenee Oo 6 100)......]--.-. ~..--] «-..-- 101 Feb] 102% Jan Certificates of deposit 2 2% 2%] 6,000 2% Feb 44 Mar 
8 EE he SS es ee eee 16% Feb| 21% Mar| Dixie Guif Gas 6 %s-_-1937]------ 101 101 % 4,000} 100% Jan| 102 Jan 
| Western Maryland Ry— Eastern Gas & Fuel 48-1956] 8634} 8534 865¢/101,000 8544 Apr] 95% Jan 

DU ee eee ee eee 98 Jan} 117 Mar | Edison El Ili(Bost)3 4s '65} 10374} 103% 104 % 10,000 100% Mar} 109 Jan 
Western Tab & Sta__--_- , ees 28 28 100} 28 Apr} 232 Feb | Elec Power & Light 58-2030} 83%¢| 8339 84 fy, 73,000} 78% Apri] 96 Jap 
SE OOO) OO eee ee eee 62 Apr| 62 Apr | Elmira Wat Lt & RR 5s '56]------ 110 110 3,000 106 Mar| 115 Feb 
West Texas Uti $6 pref..*| 864) 8614 87% 110} 86% May] 9544 Mar | El! Paso Elec 5s A--_--- 1950} 10134] 101% 102%] 18,000} 10134 May| 104% Mar 
West Vi. Coal & Coke_...* 4% 4146 4%] 2,700 3% Jan 5% Mar | Empire Dist El 5s....1952} 9834} 97 98%} 38,000} 96% Apr] 103% Jan 
Willams (R C) & Co--_.-- . See Rs Lene 7 Feb} 8 Feb | Empire Oli & Ref 548-1942} 8934] 8934 90%] 50,000] 88 Mar) 934% Jar 
Willams Ol!-O-Mat Ht._*/..-_-- 8 8 100} & Apr} 12 Feb | Ercole Marelli Elec Mfg— : 

§Wil-low Cafeterias Inc..1)/-_.---- § 5% 300 % Apr 1% Jan 6 4s series A-__.-.- REN 69% 70%} 6,000) 63 Jan| 73% Feb 

Conv preferred... .....*]..-.-- 44% 4% 100 3 Apr 9 Jan | Erie Lighting 5s___--- 10071 ......- 107 107 2,000} 10544 Jam} 108% Mar 
Wtison-Jones Co.-...-..- *| 50 50 50 100} 45% Jan} 60 Feb | Farmers Nat Mtge 781963} - - - - - - he. ee ee ee eee 
Willson Products - -..-.--- 1} 16%] 14% 16] 1,800} 133 Mar| 1614 May | Federal Water Serv 5%43°54| 82 81344 84 | 22,000) 8136 Apr) 93% Jan 
NN NS ee es eee 6 Jan| 10 Jan | Finland Residential Mtge 
Wisc Pr & Lt 7% prei_100) 81 81 81 10} 81 Mayj| 95 Jan Banks 68-58 stpd__.1961]------ 101% 101%} 2,000) 101% Jam] 102344 Feb 
Wuiverine Port! Cement.10} 47% 45, 4% 300} 45 Apri 8 Feb | Firestone Cot Mills 58.1948] 10414] 10414 10434] 12,000] 1034 Mar| 10534 Mar 

ii Wolverine Tube com ....2} 16%] 16% 16%] 1,200} 13% Jan} 18 Feb | Firestone Tire & Rub 5s '42| 10374} 103% 105 17,000} 103% Jam] 165 Jan 
Woodley Petroieum . ..-..1 8% 8% 9 900} 834 Apr} 12% Jan | First Bohemian Glass 7s '57|-- - --- $94 ee: 94 Jan| 9% Jan 
Woolworth (F W) Ltd— Florida Power & Lt 58.1954] 9214] 9144 93 | 79,000] 87 Apr| 100% Jan 

Amer dep rets (new) -._5}_.____]------- nica kines hae 18% Mar| 23% Jan | Gary Electric & Gas— 

6% preferred.~-.---- "| (A AERTS pee 6 Apri 6 Apr 5s ex-warr stamped_1944| 9934 7% 991%] 32,000} 9734 Apr| 10135 Jan 
Wright Hargreaves Ltd__* 6% 6% 7 8,800 6% Apr} 8 Jan | Gatineau Power Ist 53.1956] 1011<| 10054 10114] 74,000] 100} Apr] 104 Jap 
Youngstown Stee: Duor..*| 6934} 6934 70 2c0| 613g Apr| 80% Mar Deb gold 6s.June 15 1941} 10144} 101 102 11,000] 99 Mar] 102 Jan 
Yukon Gola Co..-.._--- fs} 63%] 3 33%4| 4,000) 2% Jan| 4% Mar Deb 6s series B-_--- 1941] 10134] 101 10134] 26,000) 98% Feb) 101% Jan 

General Bronze 6s_...1940]------ 961% 97%] 15,000] 91344 Apr] 101% Jan 

General Pub Serv 5s__ 1953} - ----- $103 14 10414] ------ 101 Feb) 10434 Jan 

BONDS Gen Pub Util 64s A-1956| 88 | 875g 8834] 9,000] 86 Apr] 9934 Jan 

Abbott's Dairy 6s_...1942]..-.-- 103% 103%] 2,006} 102 Jap} 104% Apr | *General Rayon 6s A_1948}------ 75 76 4,000} 70% Jam} 77 #£xMar 
Ai‘abama Power Co— §*Gen Vending Corp 6s-'37] - -- --- 19 19 1,000} 19 May] 26 Feb 
lst & ref 5s_....... 1946] 10214] 101 10214] 13,000] 101 May] 108% Jan *Certificates of deposit_|-.---- i.) ae ae ee 21% Apr] 254 Feb 

t Ist & ref 5s_...-.- -1961] 98%] 98 98%] 9,0C0} 98 Apri 105 Jan | Gen Wat Wks & El 58-1943]------| 8934 90 9,000} 88° Mar| 97 Jan 

Ist & ref 6s......--. a 9744 97%] 1,000} 97 Apr} 105% Jan Georgia Power ref 58..1967| 97 965, 973<| 88,000} 95% Mar] 105% Jan 

lat & ref 58.....--- 1968} ______ 89 8934] 47,000] 89 May] 99% Jan | Georgia Pow & Lt 5e..1978| 75 74 75%] 9,000] 70 Apr] &8 Jan 

Ist & ref 4i4s__.-_-- 1967] 8234] 8234 83%] 7,000] 82% Apr| 965 Jan | *Gesfure!l 6s__._...-. TS 125% 25%] -.---- 213% Mar| 27 Apr 
Aluminum Co g f deb 5e °52} 10514] 105% 10534] 69,000] 105 Apr] 106% Jan | Glen Alden Coal 407721988 80%| 79 80%|124,000] 764 Apr] 89 Jan 

5s called____..----1948] 10534] 10544 10514 3} 10544 Apr] 10534 Apr | Gobel (Adolf) 4}48-_..1941]------ 5 i, ae eee 78, Apr) 89% Feb 

H| Aluminium Ltd deb 5s 1948 106%| 105% 106 35,000] 102% Apr] 107 Jan | Grand Trunk West 48-1950] 9934] 9814 9934] 39,000} 97}4 Mar| 105 Jan 
Amer G & EI deb 53..2028] 107 | 10614 10744|100,000] 105% Mar] 107% Jan | Gt Nor Pow 5s stpd_.1950]------ LT” ees Peers 106% Jam) 106% Jan 
Am Pow & Lt deb 68.2016] 94 934 9514]105,000] 92 Apr] 106% Jan ! Grocery Store Prod 68-1945} ------ 88 90 6,000| 86)4 Apr) 943¢ Jan 
Amer Radiator 4 4s-.-.1947]------ 10534 10516 2,000! 103% Jan} 105% May Guantanamo & West 6s '58!----_-- 155 | ee 55 Mar; 62 Jan 
Am Roll Mili deb 58.1948] 1025¢ 10254 103 | 34,000 10234 Marj 104 Jan Guardian Investors 58.1948 -.....| 57 58% 5,000} 57 May! 75% Jan 
Amer Seating 68 stp._1946] 10514] 10544 106 4,0C0| 10434 Apr] 10834 Mar | Hackensack Water 58.1938] 109}<| 1094 109%, 3,000) 108 Mar) 109% Jan 
Appaiachian El Pr 58.1956] 10634] 10614 10614] 29,000) 10434 Jan} 106% Apr 5s series A__-._._.- $6771.....- t103% 106%4| ------ 102. Apri 106 = Jan 
Appalachian Power 58.1941] - ----- 108 108 1,000} 106 Mar] 108 Jan | Hall Print 6s stpd__..1947| 995<| 98 100 | 67,000] 9744 Apr 10234 Feb 

Debenture 6s-..... -2924]__-__- ee: See 109 Mar] 119% Jan | *Hamburg Elec 7s-_- --1935)------ OM BB oT esiscs 23 Jan; 26 Jan 
Ark-Loulsiana Gas 4s 1951)}------ 9934 10014}| 94,000} 98% Apr] 102 Jan | Hamburg El Underground | 
Arkansas Pr & Lt 68..195f| 98%} 98 99 | 87,000} 933% Mar] 104 Jan *& St. Ry. 54s__--1938]------ 22% 22%] 1,000] 2034 Mar; 264 Mar 
Associated Elec 4}4s..1953] 5234] 5214 54 |102,000] 51 Apr} 67% Jan | Heller (W E) 48 w w__1946|------ 981% 98%] 7,000} 97 Mar| 10444 Feb 
Associated Gas & El Co— Houston Gulf Gas 6s_.1943| 10434] 10434 104%] 15,000) 10234 Jam) 105 Mar 

Conv deb 5s----- 1938} 83 76% 8334] 41,000] 68 Apr} 83% May 6s with warrants_1943| 102 102 102 7,000} 98 Mar] 102 Jan 

Conv deb 4s C__-1948]__-_-- t51 BG. Dcesenx 54 Mar! 624% Jan } *Hungarian Ital Bk7 4s '63}--~--- ee 314% Mar| 33% Apr 

Conv deb 4s----- 1949] 4844] 48% 4934] 20,000] 4834 Apr] 61 Jan | Hygrade Food 6s A__.1949} 80%} 80 81 7,000] 76% Mar) 88% Feb 

Conv deb 5s-..---- 1950] 505} 505g 5144] 18,000] 50 Apr| 65% Jan 6s series B__..-_.-- 1949] 79%4| 79% 82 5,000] 77 Mar! 8644 Feb 

Debenture 5s--....1968} 50 50 = OB 13,000] 483 Apr} 65% Jan | Idaho Power 5s._ __- 1947] 109 | 108% 109 3,000] 10634 Mar| 109 Jan 

Conv deb 5s----- tj 58 58 1,000] 58 Apr} 69 Jan | Illinois Central RR 68-1937} 9934] 9934 100 | 32,000] 9934 May) 101}4 Jan 
Assoc T & T deb 548 A'55| 84144] 83% 8414] 27,000] 82 Apr| 913% Feb | Ill Northern Util 5s...1957| 107 | 10634 107 2,000} 106 Jan| 107% Feb 
Atlanta Gas Lt 4%4s-1955) 100 | 100 100 2,000] 98 Apr| 105% Jan | Ill Pow & L Ist 6sser A '53] 10434] 10344 105 | 56,000] 102 Mar| 106 Feb 
$Baldwin Locom Works— Ist & ref 548 ser B-1954| 10234] 10134 10244] 19,000} 10034 Mar] 106% Jan 

*6s with warrants_.1938/-__..-- Saat... See . d seonan 158 Jan| 240 Mar lst & ref 5s ser C_._.1956| 99 97 99%} 89,000} 96 Mar] 104% Jan 

6s stamped w w_1938]_--_-- 190 191 7,000} 158 Jan| 240 Mar St deb 544s_.-May 1957| 9644} 9334 9634] 50, 90 Apr) 99% Jan 

*6s without warrants1938/ 179 179 184 9,000} 146% Jan} 225 Feb | Indiana Electric Corp— 

6s stamped x w.-1938| 180 | 179 185 | 66,000] 143 Jan| 227 Mar 6s series A-__...__. Ys Pee 97 9834] 5,000] 9534 Apr) 105 Jan 
Bell Telep of Canada— 6 4s series B.....-- a t100 102%] ------ 102% Apr! 106% Jan 
lst M 5s series A--.1955] 11454] 11344 1145] 14,000] 110 Mar] 115% Jan 5s series C._._..--. 1951] 90%] 87 91 43,000} 85 Apr} 99 Jan 

Ist M 5s series B_--1957]------ $0006. 190. bawcuae 113. Mar| 124 Jan | Indiana Gen Serv 5s. _1948]----.-- 107 107 2,000} 107 Feb| 107 Feb 

5s series C._------ 0} 11914] 11814 11914] 21,000] 11444 Mar| 125 Jan | Indiana Hydro-Elec 5s '58|------ 89% 89%] 1,000) 89% May) 101 Jan 
Bethlehem Steel 6s. - - 1998] - _ -_-- 130 130 2,000] 130 Apr] 145 Jap angie & Mich Elec 58 ss iiiaes 106%% 106%] 4,000] 105% Mar] 10614 May 
Birmingham Elec 44s 1968] 8634} 865¢ 8634] 8,000] 85% Apr] 99 ee .. Se wake ceteeeae 20671... .... 11034 110%} 12,000) 109 Feb) 110% May 
Birmingham Gas 5s..-1959} 71 71 73%| 14,000] 71 May] 88 Jan a te Service 58....1950}] 71 68% 71 28,000} 68% Mar| 79% Jan 
Broad River Pow 5s_.1954/_----- oe, eo 91% Mar] 101% Jan Ist lien & ref 58_...1963| 70 6734 70 17,000| 6734 May| 78 Jan | 
Buffalo Gen Elec 5s--- 1939} - - ---- 10534 106 5,000] 10534 Apr} 107% Jan | Indianapolis Gag 5s A1952)------ ™~ «6% 3,000} 72 Apr) 8234 Jan 

Gen & ref 5s___. ---1956]-_.-_-- 10534 10534] 1,000} 105 Jan| 10634 Apr | Ind’polis P L 5s ser A_1957| 106 | 10534 10614] 83,000) 103% Mar} 106% Apr 
Canada Northern Pr 5s '53} 104 103% 104 26,000] 101 Mar} 104 Jan | §*Intercontin’ts Pow 6s '48 7% 7 S 21,000} 7} May; 13% Jan 
*Canadian Pac Ry 68.1942} 10914] 109 109%] 23,000] 1083 Apr] 11434 Jan | International Power Sec— 

Carolina Pr & Lt 5s_..1956} 995] 9954 1003] 23,000] 99 Apr| 105% Jan 6 34s series C____._- 68 68 2,000; 65 Apri 77 Jan 

Cedar Rapids M & P 5s ’53]-_----- 112% 113 2,000] 111% Feb) 113 Mar 7s series E........- RS 74 75 6,000} 7334 Apr) 83 Feb 

Central ms Fubtie Service— 7s series F__....__- RE 69 70 6,000' 6834 Apr; 81 Feb | 
6s series E_-.-.--- 956| 10434] 10334 10414 8,000} 100 Mar 10634 Apr | International Sait 58__1951]----_- 107% 10714] ------ 105 Mar; 107% Jan 

Ist & ret 446 ser F_1967, 98 973% 98%} 82,000] 94% Mar] 104% Jan | §International Sec 58-1947] 1015<; 10154 10154] 20,000; 100}4 Jam) 102% Mar 

5s series G_-..----. 1968} 102 101 102%] 15,000} 98 Mar/ 104% Jan ; Interstate Power 5s_-. — 59\%| 58% 623,|134,000} 55% Apri 76% Jan 

44s series H.----- 1981] 96%| 96 97 5,000} 95 Apr] 103% Jan Debenture 68. -._--- 1952} 47 4444 48%] 64,000] 41 Apr} 69% Jan 
Cent Ohio Lt & Pr 5s_.1950} 10014] 100 101 22,000} 98 Apri 1045¢ Jan | Interstate Public Servieg— 
Cent Power 5s ser D_-1957]------ 8654 8814] 12,000] 80 Apr| 94 Feb ) Stee 83%] 82 8314] 45,000] 81% Apr] 96 Jan 
Cent Pow & Lt ist 58-1956} 94 92 94 [113,000] 89 Mar] 99 Jan 4 2 oarten hs atin 7934| 77 79%} 50,000] 76% Apr rf) Jan 
Cent States Elec 5s-..1948] 5834] 57 59 | 28,000] 5434 Apr} 72% Jan | Iowa-Neb L & P 58..-1957| 103 | 102144103 | 19,000} 102. Apr) 105 Feb 

534s ex-warrants-__1954|---__-- 57% 60%] 40,000] 5534 Apr| 72% Jan series B_..----- O6i)...... 10234 102%| 1,000] 101% Mar| 10444 Feb 
Cent States P & L 64s 53) 5934] 58% 621%] 56,000] 56 Apr| 75% Jan | Iowa Pow & Lt 4}4s__1958]____-- 106 106 1,000] 104% Apr] 105% Jan 
Chie Dist Elec Gen 4 48°70} --___- 10434 105%] 11,000] 103% Apr| 106 Jan | Iowa Pub Serv 58_...1957] 10214| 102 103%4| 24,000] 9934 Mar] 106 May 

6s series B.._--.-- ) 106 106 1,000] 10444 Mar] 106 May | Isarco Hydro Elec 78-1952} ------ t72 i. 4 ey 66 Jan} 793¢ Feb 
Chicago «& Illinois Isotta Fraschini 7s_..1942]_.___- i. ot eee 72 Jan} 30 Feb 

Midland Ry 4s A 1956/__-.-- 92 93 7,000} 92 Apr} 100 Jan | Italian Superpower 63.1963} 5814; 58 59 9,000} 55 Jan} 71 Feb 
Chic Jct Ry & Union Stock a Gas 5s_..1942 

Yards &......6..-. 1940} 10734] 10734 10734} 4,000] 106. Mari 110 a OU” =e eee 50%} 50 51 12,000} 46 Mar| 563% Jan 
Chic Pneu Tools 54s-_1942] 102 102 10214] 9,000} 1013 Marj] 104 Jan deneay ion Pow & Lt— 
§$*Chic Rys 5s ctfs-...1927} 72 70% 72%] 23,000} 69 Mar| 84 Jan | 5sseries B_-_....-_- 7| 104%| 104 104%] 4,000) 103 Mar) 105% Apr 
Cincinnati St Ry 54s A x 95%| 95 95%] 8,000] 95 #Apr| 1014 Feb 4s med a: 1961] 10454] 10414 1045] 60,000] 102% Apr} 105 Jap 

6s series B-_------ 20be. J... 9814 98%] 2,000} 98344 Apr] 105% Jan | Kansas Elec Pow 3}4s8-_1966)------ $935 96%] ------ 95 Mar) 97}3¢ Mar 
Cities Service 5s... .-- 1966} ____-- 72 73 16,000] 70% Apr| 82 Jan | Kansas Gas & Elec 63-2022] - ----_- 118% 118%] 1,000} 117% Apr] 121}¢ Jan 

Conv deb 5s... ---- 1950} 72%] 7134 73 {171,000} 69% Mar| 83 Jan | Kansas Power 5s__.-. 1947] 101344] 101% 102 13,000} 100 Mar] 104% Jan 
Cities Service Gas 544s '42} 10034! 100% 101 23,000} 9944 Apr} 103 Jan | Kentucky Utilities Co— 
~~. | dated Gas ir lst mtge 5s ser H__.1961] 9314] 9134 9314] 11,000] 8934 Mar] 99% Jan 

ce. a tathen ch 1034] 10344 104 | 11,000] 102% Jan] 104% Apr 6 4s series D____..1948] 10334] 10334 10334] 3,000] 102 Apr| 107% Jan 

otties Serv P& i Biss 1969 70 68 70 | 77,000] 66% Apr| 79% Jan 54s series F__-___- 1955]. -...- $983, 100 | -----.- 98 Apr} 103% Jan 
iklacae-e salads aes ade 70%] 68% 71 57,000] 67 Apr| 80 Jan series I___.._...1969] 92 91% 92 11,000] 89% Mar| 99% Jan 
edieanenens & Privat Sige 37 484] 4844 4814] 7,000} 48% May| 56 Feb | Kimberly-Clark 5s__.1943/_.._-- 103 103 5,000} 102 Apr} 104 Jan 
Commonwealth Edison— Lake Sup Dist Pow 3 ss '66| - - -_ -- 944% 94%] 14,000] 93 Mar) 101% Jan 

Ist M 5s serles A_--1953]____-- 119 118 8,000] 11034 Jan| 11344 Apr | Lehigh Pow Secur 6s_.2026] 10734] 107% 108%| 38,000} 10634 Mar] 11134 Jan 

Ist M 5s series B-..1954] 11334] 113% 113%] 3,000] 110% Jan| 113% May | Lexington Utilities 58-1952) 103 | 103 103%] 9,000] 100% Mar} 105 Jan 

Ist 4 34s series C_- -1956]____-- 110% 111 13,000] 10734 Apri 111 Feb | Libby McN & Libby 5s 42] 10444] 10414 105 | 24,000} 103% Mar] 106 Feb 

lst 4 4s series D__~-1957|_-_-_-_-- 110 112 4,000] 107% Apr| 112 May | Lone Star Gas 6s____- 1949]....-. 105% 105%} 3,000} 103 Feb; 10534 Apr 

lst M 4sseries F....1981] 106 | 105 10634/110,000] 10244 Mar] 106% Jan | Long Island Ltg 6s__-1945]____-- 106 107 2,000} 104 Feb] 107 May 

3%s series H- ..--- 1965] 10344] 103 103%] 41,000] 100% Mar] 106% Jan uisiana Pow & Lt 5s '57| 10554] 104% 10554] 16,000] 103% Apr} 106% Mar 
Com'wealth Subsid 5448 °48] 104 | 103 104 10,000} 1024 Mar] 104 Jan | *Manitoba Power 54481951/____-- 94 94 ,000} 94 May; 105 Jan 
Community Pr & Lt 5s '57| 78%| 7734 7814] 26,000] 75% Apr| 90 Jan | Mansfield Min & Smelt— 

Community PS 5s_...1960}] 9834] 97% 9814] 14,000] 96% Apr| 101 Jan *7s without warr’ta.1941/__..-- 22% 22%| 4,000) 2234 May} 26 Feb 
Conn Light & Pow 7s A '51/__--_-- 1274 127%] 2,000] 126% Apr] 130 » Jan | §*McCallum Hos’y 6 \s °41|__---- S58: 68 fF occawe 50 Feb) 60 £=Mar 
Consol Gas El Lt & Power- McCord Rad & Mfg 6s *43/_-_---- 9934 100 6,000} 9934 Apr| 104 Jan 

(Balt) 34s ser N___1971|_-_--- 10134 10134| 14,000] 98% Apr] 104% Feb | Memphis P & L 5s A-.1948] 9814] 9834 9934] 7,000] 98}4 May] 104 Jan 
Consol Gas (Balt City)— Mengel Co conv 4 4s_.1947]-_-.---- 109% 111%] 22,000} 105 Mar} 118 Apr 

re ee ane Oe tu el an 107% Feb| 109% Jan | Metropolitan Ed 4s E.1971| 10534] 10544 10554] 25,000} 102 Marj 107% Jan 

Gen mtge 4 }4s8__--- 1954]-.-.-- 118 118%} 1,000) 118 Apr] 125% Jan | Middle States Pet 6 }4s '45)-.---- 9144 91%] 1,000} 90% Apr} 99 Jap 
Consol Gas Util Co— Midland Valley 5a-...1943}------ 90 ~=690 1,000} 87 Apr) 9734 Mar 

6s ser A stamped...1943] 78%} 7834 80 | 21,000} 7834 May| 93% Mar] Milw Gas Light 44s_.1967| 10314] 10334 104%] 21,000] 10134 Apr| 106 Feb 
Cont’l Gas & El 5s....1958| 88 88 8934] 93,000] 85% Apr] 98% Jan] MinnP& L4s_---- 1978} 98%| 97% 98%| 37,000} 95 Apr] 102% Jan 
Crucible Steel 5s... -- 1940} 10334] 103% 10334] 7,000} 102 Feb] 103% Jan DB ate anak 1955} 104 | 10334104 | 10,000] 10034 Mar/ 106 Jan 
Cuban Telephone 7 4s1941| 99 99 9956} 11,000} 97 Jan} 100% Mar 
Cuban Tobacco 58. ...1944/.._.-- t65 oe. 2 cnanae 73 Mar| 80 Jan 
Delaware E! Pow 5 4s-1959]------ 103 10334} 5,000] 102% Feb] 105% Jan 









































For footnotes see page 3145 
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Volume 144 New York Curb Exchange—Concluded—Page 6 3145 
Friday Sales Friday Sales 
BONDS Last |Week’s Range| for Range Since Jan. 1 1937 BONDS Last |Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low Htgh y Low High Price |Low High $s Low High 
Mississippi Pow 56...1955}______ 84 85%| 21,000} 84 May| 99 Jan | §*Stand Gas & Elec 681935} 80%4| 80 82 20,000} 7834 Apr} 95 Mar 
Miss Pow & Lt 5s..--1957| 9044) 8914 9034] 15,000} 88 Apr] 100% Jan Certificates of deposit} 7914] 79% 80%| 13,000]. 7844 Apr| 95 Mar 
Miss River Pow ist 58.1951}______ 108% 109 3,000] 107 Feb} 109 Apr *Convertible 6s....1935] 804%) 79% 81 21,000} 79 Apr] 95 Mar 
$*Missour! Pub Serv5s1947/______ Stgm° «76 badcasea 73% Apr] 84 Feb *Certificates of deposit}... - 79% 80%] 15,000] 7834 Apr| 9534 Mar 
Montana Dakota Power— Debenture 6s__.._- 1061)...<... 79% 80%] 32,000] 79% Apr) 96 £Mar 

5 \s- Sl 95% 951%) 4,000] 94% Apr| 1004 Feb Debentufe6s-Dec 1 1966} 80%} 79% 80% 000} 79 Apr} 96 Mar 
¢Munson SS 6 is ctfs_1937|_____- 6% 7%] 28,000 654 Apr} 14% Jan | Standard Investg 5}4s 1939} 9834] 98% 99 2,000} 9634 Mar] 102 Jan 
Nassau & Suffolk Ltg 5s '45] 105 105 105 15,000} 10434 Apr} 107 Jan | §Standard Pow & Lt 681957} 7914] 77% 804|140,000) 77 Apr} 96 Mar 
Nat Pow & Lt 68 A__-2026/______ 96 97 7,000} 94 Apr} 107% Feb | *Starrett Corp Inc 58.1950) 3314] 32 33%4| 43,000} 32 Apr} 44% Jaa 

Deb 5s series B....2030] 8634] 841% 86%] 27,000] 81% Apr| 973 Jan | §Stinnes (Hugo) Corp— 
$*Nat Pub Serv 58 ctfs1978} 45 45 45%| 29,000) 45 May] 51 Jan 2d stamped 4s._.1940} 40 38 40%] 22,000} 37 Apr} 50% Jan 
Nebraska Power 4348. 1981/_____- 110 +110 9,000} 107% Mar] 110 May *2d stamped 4s__.1946/---_--- 37 40 9,000] 37 May| 49% Jan 

6s series A... ...-..2022}.._... SU98. 198 Bienen 116% Mar] 12634 Jan | Super Opa of Ill 44s '68) 105 104% 105 22,000} 102 Mar| 105% Jan 
Neisner Bros Realty 6s '48|_____- 105 106%] 13,000] 105 May] 110 Jan OS aaa 1970} 105 1045 105 20,000} 102% Marj] 105% Jan 
Nevada-Calif Elec 58.1956} 9034] 87% 90%] 21,000] 87% May| 99 Jan | Syracuse Tie 5340...~ 1904 107%| 107 10734] 10,000) 107 Jan| 109% Mar 
New Amsterdam Gas 5s '48} 115%; 114% 115%| 7,000] 113 Apr| 121% Jan ah det ee ee dd $108 108%} -..--- 106% Mar| 107% Apr 
N E Gas & El! Assn 58-1947} 71%] 70 72%] 68,000] 693% Apr| 84% Jan | Tennessee Elec Pow 5s 1956 Shai) 864% 86%} 2,000) 85 Apr| 98% Jan 

Conv deb 5@_.-...- 1948} 71%] 70% 72%} 34,000) 67 Apr| 85 Jan | Tenn Public Service 5s 1970} 74%| 74% 74%}. 2,000} 734 Apr} 85% Jan 

Conv deb Se._.._.- 1950] 715%| 6954 72%\108,000) 67% Apr| 84% Jan | Terni Hydro-Ei 64s..1953| 71 71 71%] 9,000} 66 Jap| 80 Feb 
New Eng Pow Assn §8-1948] 931%] 9214 9414| 85,000] 92% May] 101% Jan | Texas Elec Service 58-1960} 102 > toe 102 81,000} 100 Apr] 106 Jan 

Debenture 54s----1954] 9614] 9534 9634|109,000} 9534 May] 102% Jan | §*Texas Gas Util 6s-_1945)-----.. 34%) -....- 35 Apr} 40}§ Feb 
New Orieans Pub Serv— Texas Power & Lt 58..1956) 105% ios 3% 105%} 49,000} 10444 Apr} 106 Feb 

5s stamped_._...-- 1942} 92%] 89 93 99,000} 86 Mar) 95% Jan | ESS Leelee wana 11065, 108 | ------ 107 Apr} 113 Feb 

*Income 6s series A.1949} 82%| 80 82%} 4,000} 79% Mar! 92 Jan | Tide Water Power 5s..1979] 97%| 96 %4 9754} 24,000] 95 Apr} 10444 Jan 
N Y Central Elec 54s '50/_.-.-- $99 10234] ...... 102% Jan| 104% Feb | *Tietz (Leonard) 7 4s- pee ot senna eS eee 18% Mar| 19% Apr 
New York Penn & Ohio— Toledo Edison 5s_.__.1962]------ 108 10814] 16,000} 106% Jan| 109 Apr 

Ext 44s stamped_-_1950}______ 107 10734} 9,000) 103 Mar| 109% Jan | Twin City Rap Tr Bige °52 8144} 80 81% j 80 May; 94% Jan 
a Y P&L Corp Ist 4s '67| 10644} 105% 10634} 40,000] 105 Apr| 106% Jan | Ulen Co— 

N Y State E & G 4448-1980} 10034] 100 101 67,000} 100 Apr} 104% Jan 6s 3d stamped__--- | [a 50 51 5,000] 47% Jan| 60 Feb 
N Y & Westch’r Ltg 4s 2004] 103 | 10154 103 | 23,000} 100 Apr| 103% Jan Certificates of deposit-|----.-- 14934 50 | ---.-- 49% Apr} 53% Mar 

Debenture 5a_-_--- 1966 112%] 112 112%] 14,000] 11034 Apr| 112% May | Union Elec Lt & Power— 
Nippon El Pow 6%s.-1953} 8644) 86144 864%4| 2,000} 84 Mar) 86 Feb series A_.......- 1954] 107 107 108 27,000} 106% Mar} 108 May 
No Amer Lt & — Seeertes B:...55... 1967} 10534] 10534 10634] 15,000] 104% Mar/ 108 - Apr 

5s series A___.-.- == 93144 9344] 12,000} 91 Apr} 100% Jan | ae 1957] 1054%4| 105% 10554] 25,000} 10434 Mar) 106% Apr 
Nor Cont’! Util 54s_.1948] 55 55 57%| 9,000} 55 =Mar| 69% Jan United Elec N J 48_- 1949] 113 113. 113 9,000} 111 Marj 117% Jan 
No Indiana G & E 68.1952/_.__-- 107%4 108 10,000} 106% Jan| 108 May | United El Serv 7s ex-w 1956) 71 70 71 2,000} 66% Mar| 79% Feb 
Northern Indiana P S— *United Industrial 6 4s_’41|------ $21 SB 2 nose 20% Mar| 24 Feb 

3... lg ee as 103 104 4,000; 100 Mar} 107 Jan “ist a f Ge......... 1945} ------ 22 22 1,000} 19% Mar} 243% Mar 

5s series D_..----- a 103 103%] 7,000) 100% Mar| 105% Jan | United Lt & Pow 6s___1975|------ 78 79%| 40,000} 76 Apr} 89% Jan 

4s series B..___-- RATE 98 00 18,000} 96 Apr] 104% Jan NR a occa maeieaen 1974] 82%] 80% 82%] 17,000) 79 Apr| 94 Jan 
N'western Elec 6s stmpd’45} 10414| 103% 104% ,000| 10244 Feb} 105% Jan DS os itachi cuneate 1959] 104 103 % 104 12,000] 10244 Apr} 107 Jan 
N'westerp Pub Serv 5s 1957]_-_--.-.-. 97% 99 10,000} 95 Apr} 105 Jan | Un Lt & Rys (Del) 54s '52| 87 87 88%} 41,000} 84% Mar} 96 Jan 
Ogden Gas 58___._--- 1945} 109 108 109 28,000] 106% Apr| 111% Jan | United Lt & Rys (Me)— 
Ohio Power ist 5s B_.1952} 106 105% 106%} 41,000) 104% Jan] 106% Mar 6s series ° baheocneen i secees 110% 110%} 4,000) 1104 Apr} 115 Jan 

Ist & ref 444s ser D.1956) 105 105 105%} 37,000} 103 Feb| 10534 May  . | eae 77% 78 3,000} 77 Apr} 89% Jan 
Ohio Pubtie Service Co— ~— ve : Lt 6s reat 95%) 94 954%} 4,000} 94 Apr} 103 Jab 

6s series C__..-...- =e 109% 109%] 8,000) 108% Mar] 110% Feb| 44s----.....-..-. 98%} 98% 99 5,000} 95344 Apr] 102 Jan 

5s series D_...---- | ees 105% 106 11,000} 10334 Mar] 106% Apr wtiea ‘Gas & Elec 5s D 1956} ------ $1054 1064] ------ 104% Jan| 106 Feb 

5s series E._._--- DRE kkGhaba Fe  warra 105 Jan| 107 Apr yy See 952}------ 51G6% 200 | cacccs 105% Mar| 106% Feb 
Okla Nat Gas 4340..-1981 pe seh 97% 97% 24,000] 96 #Aprj| 100% Jan | Vamma Water Pow 5 4s'57|------ 102% 103 | ------ 102 Feb) 103. Mar 

5s conv debs__...-- 1946. 99%] 98% 99% 26,000] 97% Apri 108% Jan | Va Pub Serv 5s A_.1946} 100%4/ 100 10134) 35,000 98 Mar| 104 Jan | 
Okla Power & Water 58 48} 9034) 90 9034) 24,000) 88)4 Apr 100 Jan Ist ref 5s series B...1950] 9334] 9314 9434) 12,000) 9236 Mar| 102% Jan |f 
Pacific Coast Power 5s '40/....-.- $106 10634] ------ 105% Jan 108 ; Pee ae eee 1946} 9334] 92% 93%} 8,000] 90 Mar} 101 Jan 
Pacific Gas & Elec Co— § Waldorf-Astoria Corp— 

Ist 6s series B_-_.--- | RE 115% 115%4| 6,000) 115 Mar} 119 Jan *7s with warrants. _1954/------ 33 34 6,000} 3134 Apr| 44 Jan 
Pacific Invest 5s ser A_1948/_..-.- 199% 993¢] ...... 94 Mar! 102% Jan | Ward Baking 6s____.- 1937] 100%} 10044 100%j| 50,000} 100% Apr; 101% Jan 
Pacific Ltg & Pow 5s_.1942/._.__- $113 3% 114%} ...... 113 Mar} 117 Jan | Wash Gas Light 5s__.1958] 105%} 105% 106 25,000] 10544 Jan} 108 Jan 
Pacific Pow & Ltg 58..1955) 7734) 76% 77%| 37,000] 76 Apr} 93% Jan | Wash Ry & Elec 4s__.1951/------ 105% 105%] 4,000} 105% Apr} 107 Mar 
Palmer Corp 68. ----- 1938} 101 101 101 1,000} 99% Mar] 102% Jan | Wash Water Power 5s-_1960/------ 105% 105%] 7,000} 105 Jan| 106% Feb |} 
—_ Cent L & P4s- ad 995%} 9834 995%) 62,000} 96 Apr} 105% Jan | West Penn Elec 5s-_--._2030/------ 98% 98%] 3,000) 97 Apri] 105% Jap 

sie cians iiein tn ah waa ls 979]......]| 102 102 3,000] 101% Apr| 105% Jan | West Penn Traction 5s '60/------|$105% 10734} ------| 106 Apr 10H Jan 

om Electrie 4s Fo21971 96 944% 96 | 56,000} 91% Apr} 103 Jan | West Texas Util 58 A 1957| 95 93% 954| 85,000} 9134 Apr) 99% Jan 
Penn Ohio Edison— West Newspaper Un 6s 44) 6144) 61% 72 26,000} 61 Apr| 79% Feb 
6s series A x-w_._.- 1950} 102 101 102%} 9.000} 101 Apr} 106 Mar | West United G & E 5s "55|------ ager 104%} 5,000} 103 Mar] 105% Jan 

Deb 5s series B__1959/._..-- 99 99 1,000} 95 Mar}| 105% Jan | Wheeling Elec Co §s_-.1941/------ 0. |. weasel wecoee 105 Feb; 108 Apr 
Penn Pub Serv 66 C- or as eh inal $107 108%] ----.-- 106 Jan} 109 Apr | Wisc-Minn Lt & Pow 5s '44| 106%4/ 106% 106 34 29,000} 105% Jan} 107 Aor If 

58 series D.....-.-- 1954}_..... 105% 105%} 5,000} 104 Apr} 106 Jan | Wisc Pow & Lt 4s___.1966] 9544) 93 954] 83,000} 92% Apr] 102% Jan 
Penn bp A & Pow 5a. 1940/....-- 108% 109 | ..-.-.-. 107% Mar} 111 Jan | Yadkin River Power 65s ‘41|------ 106% 106 % 12,000} 1064 Feb] 107% Jan 

44s series B......1968/.-.--- 105% 105%} 1,000) 105 Mar| 106% Jan | York Rys Co Ss..-..- 1937} 89 88 8944] 31,000} 86 Apr] 100% Jan 
ar aS re 91%} 90 92 59,000} 88% 100 J \ 

8 series B......-.. 84 , Mar aD 

§* Peoples Lt & Pr 538..1979] 1934) 1934 1934] 20,000] 17% Apr| 3034 Jan | FOREIGN GOVERNMENT | 
Phila Elec Pow 54s..1972} 111 110% 1114} 10.000} 108% Marj 112 Feb AND MUNICIPALITIES— 
Phila Rapid Transit 6s 1962} 9534; 9514 9634} 4,000) 93 Mar! 99 Mar i 
Piedm't Hydro-El 6 4s "60}------ 70 72 8,000; 62% Jan| 77 Feb | Agricultural - a Bk — 
Pittsburgh Coal 6s_..1949]..---- SIGT . BETIS cacase 106% Jan} 108 Jan 20-year 7a_......1946/------ $23 ,! a gerne 22% Apr} 30 Feb | 
Pittsburgh Steel 6s_._.1948] 103 | 10234 103%] 16,000] 10214 Aprj 107 Jan 20-year Png aed oiie 1947 iadoe an SK Bccaes 22 Apr} 29 Feb 
Pomeranian Elec 63.1953]---.-- ge naan 18% Apr| 23 Feb | *Baden 7s_.....-.-_- a 3 TB Be Beemer 18% Jan| 25 Mar 
Portland Gas & Coke 5s '40} 79 78% 80%] 19.000} 76 Mar} 85 Jan | Buenos Aires (Province)— 
Potomac Edison 5s E.1956}------ 107 107%} 23,000) 105% Jan| 107% Apr *7s stamped. -___...1952/------ 183 FS Pere 84% Apr| 91 Feb jf 

4\4s series F_.....- 1961} 106 106 §©106 4,000} 104 Apr] 109 Jan *7 44s stamped___.__1947'------ 186 ot. ' snsame 84% Mar’ 913% Feb 
Potrero Sug 7s stpd__1947/.-...-- 177 ee SOC 76 Jan Mar | ®Cauca Valley 7s... 1948 16%] 16% 16% 5,000) 14% Apr 21 Feb 
Power Corp(Can)4 }4s B '59/_..--- 101 101 9,000; 9944 Mar] 104 Feb | Cent Bk of German State & 
Power Securities 6s_..1949]_...-- 9934 9934] 1,000) 9934 May] 102 Feb *Prov Banks 6s B..1951|------ $20 23 | -.-.--- 193% Apr| 27 Jan 
*Prussian Electric 68-1954/...--- $20 BEIGE ncacee 18 Mar| 21% Feb *6s series A__.... 952]----.. 21% 21%] 2,000; 20 Mar| 26% Mar 
Public Service of N J— Danish 5}4s......-.-. a 100%} 4,000} 99 Apr] 102% Jan 

6% perpetual certificates} 1304 130 131 27,000 129 Marj] 147 Jan i a aie is onic 9834 98%} 2,000) 97 Apr| 10035 Feb |} 
Pub Serv of Nor Illinois— Danzig Port & Waterways 

lst & ref 5¢__....-- 1956|_..--- $110 110%] ------ 108% Apr} 112 Jan External 6 }4s_-....1952]------ Ei a ere 50 <Apr| 77 ~~ Febi} 

5s series C___...-.. 1966] 10534} 105344 10544} 3,000) 103% Mar] 105 Apr | ®*German Con Munie 7s '47/------ 19% 20 15,000} 17 Jan} 25 Mar 

44s series D...._- 1978] 102%| 10234 102%} 6,000) 101 Mar} 103 Jan *Secured 6s... ..-. 947|------ 1934 1934] 2,000) 17 Jan} 25 Mar 
4s series E___-_- 1980} 10244} 1023 103 10,000} 101 Mar] 103% Jan | *Hanover (City) 7s__.1939]------ $20 ee 17 Mar| 23 Feb 
bye & ref 4s ser F_1981| 1025} 10244 103%] 53,000] 100% Apr] 103% Jan | *Hanover (Prov) 6 }4s_1949)------ t19 ij) 17% Apr} 23 Mar 
44s series I_._....1960}------ 104% 10434} 20,000} 102 Mar] 105% Jan | *Lima (City) wanda, "Eisenwen $22 24%] ------ 18 Jap} 29 Mar jf 
Pub Serv of Oklahoma— *Maranhao 7s..-.._- 1958} 29 29 29 5,000} 24% Jan| 31% Feb ij} 
4s series A_...-..-.- 1966} 10034] 10054 10144} 17,000} 99 Mar] 105% Jan | *Medeilin 7s series E.195)}------ 15% 15%] 1,000) 15 Apr} 21 Feb 
Puget Seund P & L5s‘49} 88%| 87% 88%] 85,000] 87 Apr} 98% Jan | *Mendoza 4s stamped-_1951/------ 95% 15,000} 91% Jan| 9644 Apr 

Ist & ref Saseries C_1950} 8634) 85 87 9,000} 83% Mar] 96 Jan | Mtge Bk of Bogota 7s_ 1947 

lst & ref 444eser D.1950} 8034] 7954 80%4| 42,000] 79% Apr| 924% Jan @Issue of May 1927..--- 23%) 23% 23%] 2,000} 22 Apr| 27% Feb 
Quebec Power 5s8.-.... ee 104 104 5,000} 103% Jan| 104% Apr *Issue of Oct 1927__-_._- 23%] 23% 23%) 2,000} 21% Feb| 27% Feb 
Queens Boro Gas & Elec— — Bk of Chile 68.1931} 17 17 18%} 6,000}; 15% Jan} 21% Mar 

6346 series A........ 1952|__..-- $104 105%] -.-.-- 103 Apri 107 Jan | 6s stamped_...._. .1931|--.--- a 2 ee ee | 
*Ruhr Gas Corp 6 4s. 1943].----- a | i Pate tse 22% Mar| 27 #£xMar eitee' Bk of Denmark 5s *72)------ 97% 97%} 1,000} 95% Apr] 100 Feb fi 
*Ruhr Housing 6 \s_ .1958]_.-.--- 3 ee ee es 18 Apr} 21% Feb | *Parana (State) 7s__..1958/------ 27 827 3,000} 25% Jan) 34 Jan |} 
Safe Harbor Water 5s ‘79|------ 106 106 16,000] 104% Jan] 108 Apr | *Rio de Janeiro 6%s_..1959| 27 27 28 5,000} 27 Apr} 35% Jan 
$*St L Gas & Coke 6s_.°47} 14%] 1434 15%] 21,000) 14% May} 18% Russian Govt 6 }s-_..1919 1% 1% 1%] 7,000 1% Jan 2 Apr 
San Antonio P 8 58 B.1958/....-- 103% 104 21,000} 100% Aprj 107 Jan *6 4s certificates. _.1919 1% 1% 1%} 27,000 1 Jan 1% Apr 
San Joaquin L & P 6s B Re ve 127% 128%] 2,000] 127% May] 132 Jan CR dk iikiclsdm anda: | 1% 1%} 5000 1 Jan 1% Apr 
Sauda Falls 5e_.-.... 1955} 110 110 =110 2,000} 107% Feb} 110 Mar *5 4s certificates. _.1921 1% 1% 1%} 3000 1 Jan 1 Apr i} 
@Saxon Pub Wks 6s_.1937}----.-- 123% 24%] -.---- 22 Mar| 29 Mar | *Santa Fe 7s stamped. 1945] ------ 71 72%| 5000) 62% Jan} 81 Mar jf 
*Schulte Real Est 6s._1951).-..--- 35 35 12,000} 30 Mar| 47 Mar | *Santiago 7s........- 1949] 173%} 17% 17%] 10000) 16 Jan pos Mar 
Scripp (E W) Co 648-1943} 10254} 102% 1025} 5,000) 102 Jan} 103% Jan _. Shor RS. 196}|------ $17 REIT  sdson 16 Jan} 20% Mar i} 
Serve! Inc 5s.......- 1948|--_.-. 1065 107%] -.---- 105% Apr| 106% Jan | 
Shawinigan W & P4 is . _ SRE 102 102%] 29,000} 101 Mar} 105 Feb 

44s series B.___--- 1968} 10234] 102%4 103 10,000} 101 Mar] 104% Feb 

Ist 4s series D_..1970]--.-.-- 102% 102%] 4,000] 101 Mar] 105 Jan 
sacra Son a tear|“asic] S086 60] xe] Sixt Ape wot Mas “ | 

u a Pow 5s- ‘ : pr an * No value, a Deferred delivery sales not included in year’s e. n Under 
Southeast P & L 6s_.2025}---.--- 100% 10134] 41,000] 97% Apr] 109% Jar | the rule cals not included in year’s range. 7 Cash sales phen included in year’s 
BON eaet are Baa 1965] 1053¢| 106 10536] 05,000] 108 daar] 107 Jan | “*RES., # MEddividend. p Beineeren. | 

ecee 4 ’ * | 

Ref M 3%s-May 1 1960] 10154} 10034 101%] 81,000] 993% Marj 108 Jan t Friday's bid and asked price. No sales were transacted during current week. 

Ref M 3%s B July 1 60} 10134} 10034 10154] 34,000] 993 Apr] 108 Jan * Bonds being traded flat. 

Ist & ref mtge 4s... 1960|-....- 10534 105%| 7,000] 104 Mar| 110% Jan |  § Reported in receivership. } 
Sou Counties Gas 4 }48 1968} - ----- 103% 105 | 20,000] 10236 Jan] 105 May] 4 Called for redemption 
Sou Indiana Ry 48_-_..1951}...--- 77% 79 19,000} 77 Apr| 87 Jan ij 
S'western Assoc Tel 58 1961|------ 97% 98 13,000] 96% Mar] 103% Jan e Cash sa.es transacted during the current week and nos included in weekly or # 
S'western Lt & Pow 5a 1957| 101%4| 10114 102%| 23,000] 993% Mar] 104 Jan | 7early range: | 
So’ west Pow & Lt 68..2022} 93 92 94 | 16,000} 92 Apr] 104% Jan No sales. ' 
So’west Pub Serv 6s. .1945/--.-.--- 199 «6102 | -----.- 104 Apr} 106 Jan y Under-the-rule sales transacted during tne current week and not included in |f 

weekly or yearly range: | 
No sales. f 

z Deferred delivery sales transacted during the current week and not included 
in — or yearly range: } 
es. 

Pee ll Used Above—*‘cod,” certificates of deposit; “cons,” consolidated, 
“cum,"* cumulative; ‘‘conv,"’ convertible; “m,” mortgage; ‘‘n-v,"" non-voting stock |} 
“vy & ¢,” voting trust certificates; ‘‘w 1,"" when issued; “w w,” with warrants; “x-w’’; |[ 
without warrants, i} 
} 
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Friday Sales 
< Last |Week’s Range| for | Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange fn | whem’ | wen le 
Closing bid and asked quotations, Friday, May 7 Stocks (Concluded) Par| Price |Low High| Shares Low High 
Edison Elec Iilum....-. 100} 140 139 «6141 872} 13534 Apr) 160 Jan 
Unltsted Bonds Bid Ask Unitsted Stocks Bid Ask Employers Group-.-..-.-.- *| 21%; 21 22 300} 21 May; 26% Mar 
ghee General Capital Corp.--- 43%| 43% 43% 50} 42% Apr| 47 Mar 
Harriman Bldg 6s....1951| 66 69 4||City & Suburban Homes-.-. 4 4% | Gen Stockyards Corp pfd */..--.-- 101 101 17} 101 May} 101 May 
Lefcourt Manh Bidg 48 ‘48; 704} ---|/Lincoln Bldg Corp ¥ t c..- 5%| --- | Georgian Inc(The)ciA pf 20|------ 2% 2% 35 1% Jan 2% Apr 
Park Place Dodge Corp— Giabriet O68... .occcesuce oo 11% 11% 230; 11 Apr} 14% Jan 
income bonds v t c.-.-- 10 oo- Gillette Safety Razor._..*| 1644) 15% 16% 118} 15% Jan} 20% Feb 
Pennsylvania Bldg ctfs._...| 29%| --- Hathaway Bakeries cl A.-*|---.-- 6 6 125} 5% Feb| 6% Mar 
61 B'way Bidg 54%s-_--1950}) 59 61% I a ee 1% 1% 25 1% Feb 2 Jan 
SS eee eee 44 45% 85| 35 Apr} 50 Jan 
Isle Royal Copper Co_-_-.25 4% 3% 4%} 1,120 2 Mar 6% Jan 
Loews Theatres (Boston) 25) ------ 16 16 7| 16 #=Mayj| 19 Jan 
Maine Central com---..100/------ = * % a » % - o % or 
A 5% cum pref....... Bi sacens an ar 
Orders Executed on Baltimore Stock Exchange nanan Utilities  e peeee ee 2 ju 145 3 Jan 3% Jan 
Mergenthaler Linotype--.*|------ 5 pr e 
Narragansett Racing Ass’n 
STEIN BROS. & BOYCE arragansett Racing Assn) apes WP Sy Ge Gl 
6. S. Calvert St. Established 1853 39 Broadway Nat'l Tunnel & Mines._..*| 4 3% 4%! 1,375] 354 Apr| 26 Mar 
BALTIMORE, MD. NEY YORK New England Tel & Tel 100| 124%} 124 128% 649} 124 May 142 Mar 
E Po. NYNH&HRR(The) 100 7% 7 7% 310 5% Jan 9% Mar 
Hagerstown, Md. Louisville, Ky. York, North Butte.......----- 1%| 1% 1%| 7,365} 68¢ Jan) 2% Mar 
ork and Baltimore ‘0 Exchanges 
ee ee? dF tea ed ee tae Old Colony RR_.----- 100| 2244| 22% 23 106} 22 Feb] 29% Jan 
Ser i hee aT eee easel TT MT PC 
Cc SSR, eee 
Assoctate Members Neto York Curb Exchange Pennsylvania RR...... 50 a 43% 44% 585] 39% Jan| 50 # Mar 
Quincy Mining Co-.-.-.--. 7% 7% 7% 140 6% Jan| 11% Mar 
Balti Stock Exch Reece Button Hole Afacit0} 72% °2%| 50} 254 Feb| 834 Jan 
‘ol Machine- 10} - ----- : e 
a more oc xe ange Shawmut pro tr ctfs_._..*} 14%} 14% 14% 320) 14 Mar} 16% Feb 
May 1 to May 7, both inclusive, compiled from official sales lists Stone & Webster....___. *| 23%] 23 24% 4941 21% Apri 33% Jan 
=_— Torrington Go sl iid | 110°” 114 563| 90 Feb| 11634 Apr 
’ gs eee * e pr 
sae rs P| de | eee sn | Daa eee ana] x] af abl tal] a4 Ae] ges 
nit oe Mach Corp ’ ar 
Sree '~ sun See ae oC nr 38] 38 39. |" 25| 3614 Apr] 40% Jan 
* tah Metal & a ee an aD 
Annis Coast Lr Gon) 260)..-7*| Zax 2238} S88) 38 san] 22° ARF | Waldorf System Inc..---*| 14%| 135 14%] 375] 13. Apr| 19% Feb 
Balt Transit Cocomvtc.*| 2 2 2 111} 2 Jan} 3 #£Jan| Warren Bros Co.-.....- | 9%] 9% 9% 162} 63% Feb| 12% Jan 
lst pref v t c__._...... * 5% 5 5% 375 5 Apr 9 Jan B 
Black & Decker com..... >: 30) 31%] 128} 28 Apr] 38 Jan) 5. 4 
eg Nee Bioes E’ aak ay 113 Abr 118° Jan| Series A 434s.---.. 1948] -.---- 84% 85 | 4,000] 8434 Apri 89 Feb 
tern Sugar Assn com._1|_____- 31 31%] 104] 29% Apri 50% Jan | _Serles B 5s-----.-- 1948 ------ 9136 92 "1,100 90 Apr 95 Jan 
DEE wtesaneondes 40 40 41 250} 39 Apr} 48 Jan 
Fidelity & Guer Fires..210|-----| 41.6 41°| “28] 4036 Apr| 4854 Jan 
elity uar Fire __.10}_.._--. pr} 4 an 
— ee nee at x.) B+, . pre 1934 Dye 93% —_ C H I CA G Oo S E C U R I TI E S 
ouston Oil pref... ...100 % 23% f 9 pr ay ° ° 
Mfrs Finance Ist pref-—-25|-.--.- 11% 11% 38] 10% Feb] 1244 Jan Listed and Unlisted 
2d preferred.......--. 25 1% 1y% 1% 18 1% Apr 2 Jan 
Mar Tex Oll com class A-- 3% 3% 4%! 2,583 3 Jan 4% Apr 
Merch & Miners Transp. -.*/---.-- 35% 36 35 Apr} 41 Jan ad E . ‘aX S 
go yeh owe 26 25% 26 391] 25% M 27% J Members 
referred _....-.- a an 
ms F Mills a Nae + eh > ta > ti 149 25% ped 27m Mar New York Stock Exchange Chicago Stock Exchange 
now Amsterdam Cc racualty S 16% is 6 2 3% 005 iB Apr ae % Feb New York Curb (Associate) Chicago Curb Exchange 
orthern Central Ry--..50/....-- 5 7 Apr} 10 Fe 
Owings Mills Distillery-..1| |  % 1 750| % Apr| 1% Feb 10 So. La Salle St., CHICAGO 
i Penna Water & Pow com-_*/__._-- 79% 80 110} 79% May| 95 Feb 
Bye Pack Co pref_.100 ""55Z oiK ta . mS + Mar — Mar 
U 8 Fidelity & Guar----- 2 ° Apr 9% Jan 
Western National Bank_10|----_- 3414 3416 27| 34 Apri 37 Jan Chicago Stock Exchange 
Bead May 1 to May 7, both inclusive, compiled from official sales lists 
nds— 
Baltimore City— Fréday - Sales 
4s Dock Improvmt .1961}_..--.-- 113% 113% 500} 1134 May] 113% May Last |Week's Range} for Range Since Jan. 1, 1937 |f 
Atlantic Coast Line 5% ctfs}_.---- 105% 105%| $7,000} 105 Jan| 10634 Jan Sale of Prices Week j 
Balt Transit Co 4s (flat) '75| 3234] 32% 33 | 29,500] 32 Apr} 41% Jan Stocks— Par| Price |Low High Shares Low Hoh 
5 fs aeemaroneets 1978 et: 100°" 100 2000 100 M ad 108 Mar Abbott Laboratories— 
eae | 4 : ay ar 
Georgia Marble 6s flat 1950] _----- 92 93 3,000] 92, Jan] 93, May| er << ses ---* 2 ° isi bar “any 44] = 
Drug & Ch 54s.1945'_...-. 101% 101 y 1 n Apr ms --- 7 
wane Dees 4s O16 308 36” 1 O00 Yh _ et Se | iteues hevaitp Cocem..4 12 | 16 10 400| 634 Jan| 12% Jan |f 
Advance Alum Castings. - 5) --~---- 9% 10 700 84% Jan| 12% Mar 
Ailed iedeee'SSecsaio| ia] dase ivi] Ho] 1 Mat] dass $5 
roducts Corp com] 4 § an e 
T ANTH Amer Pub Serv Co pref. 100] 67 67-69 70| 67 May| 84% Jan |i 
OWNSEND, ONY AND TYSON Annex Hotel Co com._-100}...--- 1l 11 30} 11 May; 16 Feb |] 
Established 1887 Armour & Co common...5| 11%} 11 11%] 4,800] 7 Jan} 13% Feb 
Members Asbestos Mfg Cocom....1} 24) 2% 2%] 1,950) 23% Apr) 4% Mar 
New York Stock Exchange Associates Invest Co com.*}------ 52 54% 250} 4844 Mar) 57% Feb |f 
B s k Exch N. Y, Curb E. Athey Truss Wheei cap-- .4/------ 1l ll 50} 11 Apr} 17 Jan 
oston Stoc xchange ‘ew York Cur xchange (Asso.) Automatic Products com_5|_.---- 6K 6% 50 6% May 9 Mar 
UNLISTED TRADING DEPARTMENT  epreeneng Reber | conv pref* 8% m % P % a as $8 = Bos sd } 
s ackstay Welt Co com-_-_-.*/-_.--.-- ‘eb ar |} 
Prive+> Wire System ' Barlow & Seelig Mfg A— 
Boston Tel. LAF 7010 30 Scate St., Boston N Y. Tel. CAnal 6.1541 Semen: -: 5] 17 16% 17 800} 16% May] 20% Feb | 
Bangor Portland Lewiston Bastian-Blessing Co com.*| 21) 20% 21% 900; 19 Jan}; 23% Feb /f 
Bendix Aviation com....*| 21%} 21% 21% 150} 20% Apr) 30% Feb /fi 
—— Brewing Co_...1 10% 10% nM oh’oan 10% 7 4% B .. i 
a 16 16 . 16 May ay ih 
Boston Stock Exchange Binks Mfg Co capital_---1|------ 12% 13 350] 9% Jan| 14% Feb 
May 1 to May 7, both inclusive, compiled from official sales lists Bliss & Laughlin Inc cap.5) 374) 374 38% 550| 3234 Jan] 43%6 Mar 
Borg Warner Corp— | 
Friday Sales (New) com......--... 5| 41%] 403% 42 4,200} 383% Apr| 43144 Apr 
| Last |Week’s Range| for Range Since Jan. 1, 1937 Brach & Sons (E J) com..*}.----- 22 22 150} 203% Apr| 22% Feb if 
Sale of Prices Week Brown Fence & Wire— 
Stocks— Par| Price |Low Htgh\ Shares Low High | ee REE 1} 13 11 13 450} 11 Apr} 15% Feb |i 
Bruce Co (E L) com..-.- *| 23 23 24 500} 21% Jan| 30% Mariii 
t Amer Pneumatic Service— Butler Brothers. ....... 10] 14%| 14% 15%} 2,200) 13% Jan) 18% Mar jf 
6% non-cum pref... .- 50; 3% 3% 3% 202} 3% May} 6% Jan 5% conv preferred_...30) 3044) 30% 31 150} 29% Apr) 36% Mari} 
ist preferred_.......- | Cee 18 20 34 129} 18 Apr| 30 Jan | Canal Constr Co conv pf..*}------ 2 2% 200 2 May 5% Jan 
Amer Tel & Tel-_.....- 100) 166%} 1625 171%] 2,538) 160 Apr} 187% Jan | Castle (A M)— 
Boston & Albany... -- 100} 134 134 137 232] 134 #May| 147 Jan Common (new).--.-... 10j....-- 36% 37% 150} 4364 Mar| 39% Mariij 
Boston Elevated... ..-_- 100} 64%) 64% 65 464) 6434 May| 69% Mar | Central Lilinois See— 
Boston Herald Traveler... *|------ 26% 26% 175) 25% Apri! 30% Jan SES aE 1 2 2 2% 900 1% Jan 3% Feb if 
Boston & Maine— $144 conv pref_...-... Mesanes 15 15% 250] 14% Apri) 19 Jan iff 
Common --....-.--- 100}------ 12% 12% 20; 8% Jan) 14% Mar | Cent Ill Pub Gers pref...*] 69 674% 69% 320} 65 Apr] 281% Feb |} 
OO a | 6 8 233 5% Jan| 10 #£=Mar | Central S W—~ I 
Preferred stamped ---100}...--- 7% 71% 50} 534 Jan| 103% Mar (EEE 1 3% 34% 3%] 3,150) 3% Apr| 6 Jan 
Prior preferred. -.--..-. 100} 61 49% 51% 966} 36 Jan} 56% Mar Prior lien preferred. ...*|------ 95 95 20] 95 Apr] 110% Mar 
Class A Ist pref stpd_100}-.--.-- 15 16% 845) 11 Jan} 20 Mar HORE eS * 6034} 60 61% 180} 60 May] 77 Feb 
Class A—Ist pref_...100} 14 13% 153% 585 95 Jan} 184 Mar | Cen States Pow & Lt pref_*|__---- 1l 11\% 50} 11 Apr} 20% Jan 
Class B Ist pref stpd-_100/------ 19% 21 225} 12 Jan} 24% Mar | Chain Belt Co common..*| 65 65 65 10} 64 Feb] 73 Mal 
Class B—Ist pref. ..-100}....-- 19 2034 80} 14% Feb] 21 Mar | Chic City & Con Ry— i 
Class C Ist pref std..100}---~-- 19 19 12} 14 Jan| 23 Mar Part preferred__..--. _ 1 1 100 Jan 2 Jan 
Class D Ist pref stpd_100}------ 23 23% 55] 14% Jan} 29 #£=Mar | Chicago Corp common...* 4% 4% 5 8,900 4 Apr 6% Marif 
Boston Personal Prop Tr_-*| 14%] 13 15 185} 13% Mar| 18 Jan OS ee ae ae i wiicecwioe 44 44 600} 43 Apr} 48 Feb |i 
Boston & Providence-_--100}....-- 130 135 10} 130 May} 151 Feb | Chicago Flex Shaft com.-_5/------ 66 68% 350} 53 Jan| 77 Mar 
Brown-Durrell Co com-.-..*]..-.-- 4 4 10 4 Jan 74% Feb | Chicago&NWRycomi100} 4% 4 4 50} 3% Jan 6% Mar if 
Calumet & Hecla.....-.- eee 13% 14% 581} 11% Apr} 20% Jan | Chicago Towel conv pref.*|....-- 107 107 50} 100 Jan} 108 Feb 
Copper Range-....--..- 25) 11 11 12 1,108} 1034 Apr} 17% Jan | Chicago Yellow Cab Co..*} 20 20 20% 100} 20 Apr| 27% Jan ff 
East Gas & uel Assn— Cities Service Co com....* 3% 3% 3%] 3,900 3% Apr 5 Jan |} 
ae eee * 6% 6% 6% 74 64% May| 10% Jan | Coleman LP & Stovecom *|--.-.-- 36 36 30} 34 Jan} 36% Apr if 
4%% prior pref..... 100} 6134) 61% 63% 145) 61% May] 81 Jan | Commonwealth Edison_100} 110%} 110% 111% 550} 103 Apr] 139 Jan |i 
6% cum pref_.....-. Se 43% 44% 252} 4234 Apr] 69 Jan | Compressed Ind Gasescap*} 42%] 40 42% 450} 40 May) 48% Feb |i 
Eastern Mass St Ry— : Consolidated Biscuit com.1 6% 6% 7 550} 6% Apr 11 Jan |} 
GIS o ccccenont . 2% 2% 25 2% Apr 3% Mar | Continental Steel pref. .100).----- 102 102 20| 98% Jan) 105 Apr if 
lst preferred__.....- 100} 40%) 40% 44 180} 404% May] 651 Jan | Consumers Co— } 
Preferred B_......-- er 12 12 25; 12 May} 15% Mar CE cL cedaciiondh \“y % %| 3,450 \% Apr % «Jan 
Adjustment-.....-- BMdlessece 6 6 85 5 Apr 7 Jan 6% prior pref A..--- 100 8% 8% 9 110 7 Jan} 12 Feb 
Eastern SS Lines com__-..* 9% 9% 10% 340 9% May' 12 Jan 7% cumul. pref....-. BO a oncse 4% 4% 10 4% Apr 6% Feb 





~~ For footnotes see page 3150 
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Friday) Sales 
a ve Range ton Range Since Jan. 1, 1937 Members Cincinnati Stock Exchange 

Stocks (Concluded) Par| Price |Low High| Shares Low High Active Trading Markets in 
Cord Corp cap stock... -- 3%| 3% 3%] 2,550] 3% Apr) 5% Feb 
Ce oor Dag sia-aie] 2% 23% 3%] 2.550) 3% Apr 5% Feb Cincinnati and Ohio Listed and Unlisted Securities 
Curtis Lighting Inc com--*j--_---- 6% 7 120 5 Jan} 10% Feb 
Dayton Rubber Mfgcom_*} 2414] 23% 245%] 350) 1934 Jan) 28% Apr BAL L IN GER & CO 

Cunvemtive clA pn. i 304 31% 300} 29 Mar 32% = = ll 

ker ohn com....10]...... M an ° 
“\leed..... 100) 222222 oy* st | “Sl os* Suet Go” Jon UNION TRUST BLDG. CINCIN™A1I 
Deep Rock Oil conv pret. . weccce 22 22 10} 22 May] 324% Jan Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
pe ——. yy a sea hl - PERE 5 24 24 10} 24 May 17% wee 

exter Co 12 12 100} 12 May an 
Diste Vortex Co com.----6| 32° | 2136 22 450/ 20% Jan| 25° Feb Cincinnati Stock Exchange 

BEB B.. cccccnccecccn “eco ce 38% 100} 36 Apr e 
Ed ay weaper Corp (Tie) --» poco a1 4 = + he Moy 3 8 Ape May 1 to May 7, both inclusive: compiled from official sales lists 
ec Househo — SS aes 8% 800 8 Mar an Sales 
Last |Weck’s Range| for Range Since Jan. 1, 1937 
Elgin National Watch--._15)..-.-- 34 34 50} 34 May| 40% Mar Sale of Prices Week 
General Candy Corp A...5) 58%] 57 58%| | 170] 15 Apr] 19, Feb Stocks— Par| price |Low _ High| Shares| Low High 
ay thee f= gel CL Cs tate, Mtoe eine ee oe Ss 59} 9 Apr 13% Feb 

Common........------ 5% 5% 6%| 6,050 5% May| 10% Jan Amer Laundry Machine-_ 20 29 29 29 15} 24% Jan) 36 Feb ji} 
Godchaux Sug Inc el B--.*}._..-- 3131 50| 291% Jan| 38 Feb | American Products. ----- 2 “ 2% 269} 2 j.Apr| 2% Apr 
Goldblatt Bros Inc com-.*}_--_-- 38 38 50| 3734 Apr| 423% Mar| Prior preferred------- 7 2 . i 2, May) 3% Feb 
Great Lakes D & Doom_-*| 21 | 20% 21%] 850| 2034 Apr] 2934 Jan | ,,Participating preferred-™| = 3 3 4%) 230) 3% May! 8 Feb 
Hein Werner Mot Parts..3| 10%] 10 10%| ‘800| 10 Apr| 13% Mar | Churngold--------..-..*| 9 9% 9% 33} 9. Apel 18% Jan 
Heller (W E) pref w w_..25]_____- 25 «25 301 24 Mar| 26 # Feb | Cincinnati Advert. Prods 10%| 10% 10% 3} 103% Mar) 14% Jan 
Hibbard Spencer Bart cm25]---- -- 52 52 20] 45 Jani 53 Apr | Cincinnati Ball Crank pret®) 4 ¢ 100) tear) ee Me 
Hormel & Co A com..... sepia: 21 21 3001 20 Jan| 23 Jan | Cincinnati G & E pref.-100} 105 10434 105% 61} 101 Feb} 108 Jan 
Reuteite Heshes 5... 4... 21% 21%1 1501 208% Apri 27% Feb | CNO&TP pref. .-- 100] 380 | 380 380 5| 380 May| 412 Jan 
Hupp Motor com (new)-.10|_..-_- 3% 3% 600 3% May 4 Apr Cincinnati Street Ry----50 7% 7% «8 365 7% Apr} 10% Jan 

ae aang \% %| 1,950 % May % May | Cincinnati Telephone.--50| 91 91 92 109} 90% Apr; 100 Jan 
Illinois Brick Cocap....10| 14 | 14 14 250] 12% Apr] 10% Jan | C000®-ColaA.-......-.- =] 278) 125 7s 10) 108, Jan) 175 =~May 
Lil North Util pret.---100] 101, | 101, 103 30] 101. May] 110) Jan | Cen ee attra 1 Si 3 8 @4| 754 Apr] 93 Jan 

8 9254 94%1 1.29501 21 #£=/Jani 290% Feb i i 7ots 4issuc--.-------- 
Slay Co cap..-.-- 1] 245%] 2354 24%] 1,250) 21 Jan} 29% Feb Dow Drug —--—-- woooaa® 3% 2 2 60 uM May a Mar 

| 12 e-Picher Lead - ---- - ay e 
Kelloge Switchboardcom-+] 10°°| 10° 10%] 1.1301 ‘os Jan| 1254 Mar | _,Preferred. 2222. 100] 105 | 105 108 4) 10334 Feb) 105%4 Feb 
Ken-Rad T&LampoomA*| 21 | 20% 21 400] 173 Apr| 2834 Feb | Early & Daniel. -------_ 1 Sel alee oe a + Pd ts 
Ky Util jr cum pref... ..50]--..-- 33-3534 90| 31% Apr| 43% Jan | Gallagher Drug new pref.-| 944) 9474 944 9] 9445 May! 0435 May 

6% preferred._____- 100] 78 78 79% 40| 78 Apr| 89 Jan | Gibson Art.-.....------ *| 314%) 31% 31% 132} 314% Apr) 36 Jan 
eee oe one 4 O...2------ 6 6%! 1,000, 6 May! 734 Mar | Kenn ist pref.-22222i00| 100 | 100 100 73] 98 Febl 10135 Jan 
Kiugsbury Brew cap-..-- ij-..-.- 2% 2% 850 2% Apr 3% Jan Kroger. .-..-.------<-=8 22 22 23 28 2 Ape 24 Jan 

ES SE 2.50 3 % 3 5 ay 4% Feb 
pe came Bet Cnvemm--- 2 | 3, 8 i Sel oe Se | Mentors _--------. | 18 | 17° 18 | 132] 14” Mar] 18° May 

Cumulative pret....-_*| 30 | 30 30 10] 28 Jan| 34344 Mar nena gnens A..------ b os os os bo a x... 1834 

DS-------- e 
Lay Monee & Libby-10} 13%} 13 13%) 250) 9% Jan) 15% Mar | brocter & Gamble....... *| 62 61 62% 86| 5554 Jan| 65% Jan i 

Common..........--- *| 10%] 10% 11 700 9% Apr| 12% Jan 8% preferred 213% 213% 15} 211 Mar 215 Feb 

$3 preferred._......*|-.-.-- 434% 43% 20} 42 Jan| 45 Jan | Ban Bann cenneonnne 21% 22 32} 2034 Apr) 23% Jan 
Lindsay Light com_---- ke ra 200: 4 Jan| 4% Mar | _3B------------------- 8% 8%) 134) 98 Apr 11 Jan 
Lion Ol! Refining Co com-*|__.--- 22% 22%] 300| 16% Jan| 265 Mar | Rapid------.--..-.---- 3132 5} 2934 Feb) 38 Feb 
Loudon Packing com....* 4 4 4% 750 4 Apr 6% Jan Rike-Kumler 29. 29 100} 29 May! 29 May 
Lynch Corp. com___....5] 40 40 40 100] 38% Mar} 42 Jap U _—- Seeoorneooas 3% 3% 70 3% Apr 6% Feb 
McCord Rad & Mfg A.--*| 303] 30% 31 260] 3034 May| 48} Feb SaOS. ~ « ak lg >| A lg > - 
McGraw Electric com-.-6|------ 50 52%] 500] 41 Jan| 54 Mar | \va0o------- a” os” asl as’? tam) on” ue 
M cQuay-Norris Mfg com -*!___--- 49 51 90] 49 May) 57% Mar | Wurlitzer-- .- 125} 16 Mari 25 Mar 
Manhatt-Dearborn com. *|-- -- - - 2% 2% 450] 2% Jan) 4% Jan Preferred - - - - - - ---- 115 _118 31_92_ _Jan_ 134 _Mar 
Marsball Field common..*}| 25%} 23 25%} 1,000} 19 Jan| 30% Mar 
Mickeiberry « Food Prod 5% 5% 5%] 1,450) 5% Apr’ 7 Feb 

ic 8 — 

Common....--.....-- 3u| 3% 4 3% Marl 5 Jan WATLING, LERCHEN & HAYES 
Middle West Corp a 104%} 10% 10%} 4,200 9% Apr} 15% Jan M 

Stock purchase warrants} 4 4 4\% 4 Apr} 7% Jan embers 
Midend United Co— te . New York Stock Exchange New York Curb Associate 

a * % 550) % Jan 1% Jan De 

Conv preferred A... .. | 7% 7 8 7501 7 Apri 12% Jan troit Stock Sadpange Chicago Stock Exchange 
Midiand Utl7% priien 100] 53] 536 6% 80] 534 May} 9% Mar Buhl Building DETROIT 

6% prior Men ...... 100 4 4 5% 140 4 May 9% Feb 

6% preferred A__...100} 24 24 2% 60} 2% Apr} 8% Jan Telephone Randolph 5530 
“aa teinetaa td. -| 3) 6 | ied aot ao ee oem | 

er art conv pret_-_*}-----. or an 
Modine Mfg com __....--*|-----. 37% 39 350] 3736 Apr| 46% Jan Detroit Stock Exchange 
Monroe Chemical Co com . Boo=s: 9 9% 150) 7% Jan} 10 Jan May 1 to May 7, both inclusive, compiled from official sales lists 
National Battery Co pref-*}-.---- 2944 29% 30] 2914 Jan| 32 Jan Friday sales 
National Leather com-..10 h % 1 1,550 % May| 2% Jan Last |Week's Range| for | Range Since Jan. 1 1937 
National Pressure Cooker 2| 17 1634 17 550 14% Jan| 17 Aor Sale of Prices | Week 
Nat Rep Inv Tr conv pfd_*}------ 6% 6% 200; 6 #£Apr| 12% Jan Stocks— Par| Price |Low High) Shares Low High 
National-Standard Co— 

Capital stock........10] 29%] 28% 30 300} 28% May] 36% Feb | Auto City Brew com---.-- 1% 1% 1% 945 1% May 2% Feb 
Nat! Union Radio com._-1}------ 2% 2% 250 1% «Jap 3 Feb | Baldwin Rubber com-_---1] 14%| 14 14%} 3,290 9% Jan| 153% Feb 
Noblitt-Sparks Ind com_.5| 44 43 44%| 1,300| 39% Jan| 58 Feb | Burroughs Add Mach....*| 27%] 2734 2734 565| 27% Apri 35 Jan 
North Amer Car com. .20 6% 6% «6% 250 6% Jan 9% Feb | Burry Biscuit com---.12}4}------ 4% 4% 125 4% Apr 7% Mar 
Northwest Bancorp com...* 114] 11% 12 2,150] 11 Apr} 16% Jan | Capital City Prod com---*/------ 21 % 22% 390) 15 Jan} 23 Feb 
Northwest Eng Co com.._*|------ 30% 30% 50| 25% Jan} 37 Mar | Cham Met Weath Strcom 5j------ 17% 18 150} 15% Jan} 20 Mar 
Northwest Uttu— Continenetal Motors com-1}--.---- 2% 2% 250 2% apr 3% Feb 

Prior lien pref.....-.-  E. 64 64% ‘120! 6334 Apr] 81 Jan Det & Cleve Navcom- --10j------ 2% 2% 264 2% Jan 35% Mar 

7% preterred_...-..100] 36%] 36% 36% 80| 35% Apr] 54 Jan . Det Cripple Creek Gold- - - 516 4% 516 800 Apr % Jan 
Oshkosh B’Gosh Inc pref.*| 30}¢| 3044 30% 20} 29 Jan| 3044 Apr | Detroit Edison com----100)------ 122% 122% 60} 120 Apr} 145% Jan 
Peabody Coal Co B com. _5}------ 1% 1%] 1,700 1% Apr 2% Jan | Det-Mich Stove com----- 1 5% 5% 5% 800 5 Apr} il Feb 
Penn Elec Switch conv A 10}------ 19% 20 300} 19% Apr| 24% Mar | Det Paper Prod com----- RSE 7% 7% 180 7 Apr} 10 Jan 
Penn Gas & Elec A com..*|------ 12% 12% 100} 1234 May| 17% Jan | Eureka Vacuum com----- et 1l 1l 170} 11 Mayj| 14 Jan 
Perfect Circle Co com....*|------ 31 33% 170} 31 May] 35 Jan | Federal Mogul com------ ,_ rr 17% 17% 355| 17% May| 23 Jan |} 
Pictorial Paper Pkge com _5 6% 6 6% 900 6 Feb 7% Mar | Frankenmuth Brewcom--1 1% 1% 2 1,005 1% Jan 25% Feb 
Pines Winterfront com..-1 3 2% 3% 850 2% Jan 3% Feb | Gar Wood Ind com--..--- 3}-.--~- 144% 14% 333} 13% Apr| 19% Feb 
Prima Co com..__....-- * 14 1% 1%] 4,000 1% Apr 3% Jan | General Motors com----.10}------ 58% 58%) 2,447) 555 Apri 70 Feb 
Process Corp com_-_...-- ae 2% 2% 50} 2% Apri 4% Jan | Goebel Brewing com----- iv enmes 6% 6% 900 6344 Apr 8 Feb 
Public Service of Nor ii— Graham-Paige com - - - --- 1 3% 3% 3h 520 3% Jan 4% Feb 

oe a eee eee 77 +#77% 400] 75 Apr| 9934 Jan | Grand Valley Brewcom..1} 14 1% 1% 500} 1% May}; 2% Feb 

6% preferred._..._. ro eae 110 112 450] 110 May] 120 Jan | General Finance com-_.-..1 5% 5 5%] 2,785 5% Mar 55, Apr 

7% preferred... .... 100} 116 | 115 116 110} 114 = Apr} 122. Jan | Hall Lamp com---.----.-- #|------ 55% 5% 200; 5% Apr} 7 Jan 
Quaker Oats Co com._._.. =| 112 TT ee 400] 112 May] 125% Jan | Hoover Ball & Bear com -10 18%} 17 18% 810} 17 Jan} 22 Feb 

referred........._. . ccces 130 134 120] 121 Apr] 150 Jan | Hoskins Mfg com.------ * 17%) 17% 18% 420} 1734 May} 20 Apr 
a eee B....*| 22% Hy rte yo 1 bs Apr| 27% Feb 

Rath Packing C =  Waeee 22 22 100} 22 A 37 Mar udson Motor Car com-.*}------ 1 Apr| 23 Feb 
Anh aimaaaaamaaae ot eaiee Hurd Lock & Migcom...1|.1%| 11. 1%] 3,025] 13% Mar| 1% Feb 

Common vtc......- 50c 6 5% «66% 850) 4 Jan 7 Feb | Kingston Products com-..1 5% 5% 5% 808 5% Apr 84% Feb 

6% pref vtc..-.-...-- 5) 2h 2% 25) 1,450) 2 Jan| 3 Feb | Kinsel Drug com-------- 1 % $4 Wig} :1,575 % Apr 1% Jan 
Reliance Mfg Co com...10| 28 28 28% 300] 28 Apr| 36% Jan | Lakey Fdy & Mach com--1 5% 5% 5% 210 55 May 9% Feb 
Rollins Hos Mills conv pf.*| 33 27 «4633 3,290] 15 Feb] 33 May | Masco Screw Prod com---1|------ 1% 1% 610; 134 Apr} 2% Feb 
Sangamo Electric Co McClahahan Oil com----_1 1516 Sig 1 3,189 % Apr 1% Jan 

(New) common. ...-... 4 ee 40 40 350] 438 Apr] 42 Apr | McClanahan Refining com1 Seren i: im | 61s 125 1% Apr 2% Jan 
Schwitzer-Cummins cap -- 1} ------ 31... 38% 400} 21 May| 28% Feb | Mich Sugar com------..~*{------ 1% 1% 200 1 Feb) 1% Mar 
Sears Roebuck & Co cap-*]------ 983% 87% 600] 83% Jan} 95 Mar | Micromatic Hone com--- i eee nh 3 3 415 3 Apr 4% Jan 
Serrick Corp cl Bcom_...1| 1234] 12 12%| 1,350] 12  May| 14% Mar | Mid-West Abrasive com50c}------ 3% 3% 430 3% Apr 4% Jan 
Signode Steel Strap com-- *|------ 35% 36 200] 16% Jan} 40 Apr | Motor Wheel com- - - ---- Boascse 21% 21% 185} 20% Apr| 26 Feb 

Preferred.........--- 32%] 32% 32% 20] 31 Jan} 35 #$Mar | Murray Corp com..-.--- 10] -.-.-- 14% 14% 250); 14 Apr} 20% Feb 
Sivyer Steel Castings com -*|--- --- 24 24% 30] 22 Apr| 26 Mar | Packard Motor car com.-.*}-.----- 9% 10 704 9% Apr| 12% Feb 
So Bend Lathe Wks cap..5) 244) 2234 244 850] 19% Jan} 27% Mar | Parke-Davis com--....-- *| 3934] 3934 39% 605) 375% Mar) 44% Feb 
Southwest Lt & Pow pfd_-*]------ 93 93 201 92% Jan| 95 Jan | Parker Rust-Proof com 2.50|------ 25% 25% 278] 25 Jan} 28 Feb 
8 west Gas & Elec 7% pf100} - ----- 100% 100% 60} 10014 May] 107 Jan | Parker Woiverine com...*| 1834] 16% 18%) 2,181) 135% Janj 19 Feb 
St Louis Natl Stkyds cap.* Ban es 77 78 110} 76% Apr} 83% Jan | Penin Metal Prod com---1j----.-- 4% 4%) 2,489 3% Jan) 5 Apr 
Standard Dredge com. .._- 5 4% 5%] 2,150 4 Apr 5% Jan | Prudential Investing com_1)------ 5% «605% 100 5% Apr 6% Jan 

Convertible preferred..*| 20 18% 20%] 6,870] 15% Jan] 20% May | Pfeiffer rights-----------|------ — - 100 232 May 332 Apr 
Swift International - - _.- 15] 31%] 31% 31%] 1,250] 30% Feb] 33% Mar | Rickel F W com--------- 2] 434) 44 4%] 1,155) 434 Apr) 5% Feb 
Swift & Co...........- 25) 24%] 24% 25 1,350] 24144 May| 28% Mar | River Raisin Papercom..*| 6% 5% 6% 855, 5% Jan| 6% Jan 
Sundstrand Mach Tool Co*| 2234] 22% 23% 650| 2214 May| 28% Mar | Standard Tube B com----1]------ 6 6%| 2,063} 6 #£Apr| 103% Jan 
Utah Radio Productscom *| 4%] 4% 4%| 4,800] 2% Feb] 4% Apr , Stearns & Co (Fred’k) com*)------ 23% 23% 100] 23% Apr| 27 Feb 
Util & Ind Corp— Tivoli Brewing com-.-.-..-- , eee 8 8 1,196 7% Apri 10 Feb 

Convertible pref. .....7 3% 3% 3% 400 3% Apr 6% Feb | Tom Moore Dist com-_-.--1 4 3% 41 1,420 3% May 8 Feb 
Viking Pump Co— Union Investment com-.-.*|-.---- 1l 1l 110} 10% Mar; 13 Jan 

ie ea ae 23% 23% 10| 22% Apr| 24% Feb | United Shirt Dist com----*|------ 8 8 160} 8 May| 11 Feb 
Wahl Co com..__..-....- ae 2% 2%] 1,100) 2% May 5 Jan | U S Graphite com-----. 10} 37%} 37 37% 575) 35 Jani 38% Feb 
Walgreen Cocommon....*| 29%} 29 29%] 1,700) 528 Apr} 49 Feb | Univ Cooler B---------- * 5% 5% 5] 1,370) 4% Apr) 8% Mar 
Williams Oil-O-Mat com. *}..- ---- 7 7% 250 7 Mayj| 12 Feb | Warner Aircraft com----- 1 1% 1% 1% 850 14 Apr 1% Jan 
Wisconsin Bankshs com..*/ 84} 8 834 500} 73 Apr| 12 Mar | Wayne Screw Prod rahe se---- 53% 5% 550) 5% Jan| 7% Feb 
Woodall Indust com..... 2] 11%} 11% 12 1,500] 11% Apr| 15% Feb | Wolverine Brew com-.-.-.- % 4% "6 900 % AD 151g Feb 
Zenith Radio Corp com__*| 355%| 34% 36%] 2,150! 31% April 40% Feb | Wolverine Tube pref-- “i00 omnis 100 100 10 100 May| 100 May 








For footnotes see page 
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ar ones Friday ‘Sales 
—_ me. Range dee Range Since Jan. 1 1937 
+ . . Sse e, ices 
Ohio Listed and Unlisted Securities Stocks (Concluded) Par| Price |Low  High| Shares Low Htgh 
Members Cleveland Stock Exchange Roberts Public Market..-| 7 6% 7 6% Mar| 9% Jan 
Samson Corp B com.-.-..- * 2% 2% 3 160 3 Mar) 4% Mar 
Oop S0Ne GOR... -eccce~ 10 4% 4% 4% 300 3 Jan 6% Feb 
Security First Nat Bk..20| 58 | S58 | — sool 63% Jan] 00. Feb 
urity-. a aoe an 
G | LL i Ss WoOoODca Sierra Trading Corp..-25¢| 3c} 3c cl 1,000| 2c Jan| 4¢ Feb 
Signal Petroleum-.-......- 30¢ 15e 32c] 6,082 15c May 48c Mar 
ay oe - = = 0 26 ,000| 25 May 4 ~— 
preferred... ....- % 27% 300} 27% Ma an 
Union Trust Building, Cleveland aco Bret---------25 25% 25% 26% 900 rH, May 284 Mar 
a as 6% pref. -- 0 30 30 200} 30 May; 31 
Terephone GHerry 5050 A.T. & T. GLEV. 565 & 566 So Counties Gas 6% pt.100} 10634] 10634 106% 10| 106 Apr] 108% Feb 
Southern Pacific Co... .100 60%) 57 60% 500} 45 Jan| 62% Mar 
Cleveland Stock Exchange seetaaen 1 ‘tid ‘tu Stl te ty Sd 2 be 
May 1 to May 7, both inclusive, compiled from official sales lists Superior Oil Calif .....-.-- 47 45 47 500} 43% Jan| 55 Mar 
Transamerica Corp------ *| 14%] 14% 15%] 3,700] 13% Apr|) 17% Jan 
Friday Sates Union Oil of Calif_.----- 25] 24%] 24% 2534] 1,500] 243% Apr] 28% Feb 
Last |Week's Range| for | Range Since Jan. 1, 1937 | Universal Cons Oil Co.--10] 16 1616 100} 11% Jan} 18% Mar 
Sale | of Prices | Week Weber Showcase & Fix pf*| 8 8 8 5| 734 Mar| 9 Feb 
Stocks— Par) Price |Low Htgh) Shares Low Htoh Wellington Oil Co......- 1] 12Ke}] 11%0 12}4c] 900] 10% Mar] 13%e Apr 
oh Ay pennant 10%" 1934| 266 10 Apr| 21. Feb | atining— 
ty Ice & Fuel.......-.*|...... 1 19 pr eb | Alaska-Jun Gold__..1 y 1 J 
Cleve Cliffs Iron peat -° 93%| 93 94 205} 8634 Jan) 101}4 Mar Black iuammoth Cons ie "Ohe Oke OAc 1 600 Boe em N3Re Feb 
Cleve Elec Ill $4.50 pref..*/...... 107 107% 260} 1064 Mar] 112 Jan | Calumet Gold__._..._- 0c 3c 3c 8cl 2/000 le Mar 4c Feb 
Cleveland Ry-....---. | ee 58 —s«58. 102} 56 Mar] 63 Jan | Cardinal Gold_--._------ 1 35c] 35¢ 45c] 1,100 35c May| 82%c Feb 
Ctfs of deposit....100) 55 55 58 185) 53 Feb) 63}4 Jan | Imperial Development.25c Se} 434¢ 6c] 27,000] 1%e Jan 9c Feb 
Cleve & Buffaio Transit..*|_____. 1 1 25 34 Janj 44 Mar | Oatman Rainbow Gold_10c| 5c] 13¢ 15%e| 16,900 le Jan} 17c Apr 
Ctiffs Corp v t c.....-.-- *| 42 41 43 1,575) 3334 Jan) 50 Mar | Prince Cons Mining-..-10ce| 55c| 55¢ 655c} 500} 50c Mar| 100 Jan 
meres) Rocktnding. © 51 ie sat a ain x. ar” 7 Tom Reed Gold.._..--.-- 1} 40c} 40c 40c 100} 38c Febj] 49c¢ Jan 
Ca oe re ee ay an | Zenda Gold_._..-----.-- 
Elec Controller & Mtg..-*|-..... 90 90 51| 68 Feb] 95 Mar “as , ee he oo Ue ee ee 
Peder inne was). *.| 38 ap | da] 8 Ao Shoe ae | At 
nitting = eee 5 35 pr e Amer Tel & Tel Co..-..100 9 27 | 
Greit Bros Cooperage “A”’*|_____- 58 «58 7s. on [Unione were, tte ti 6S ex oe at 4 | - 
Halle Bros pref_...-.- 100} 50 50 =: 50 20; 50 May!) 50 May | Cord Corp... ._-...-._. 5} =3% 3% 3% 100 3% May| 5% Feb 
Hanna (M A) $5 cum pref */____.. 101% 101% 7| 101 Jan} 104 Jan | Curtiss-Wright Corp_.--- 1 6 6 6 600} 5% Apri 8% Mar 
Harbauer. .......-.----*|-....- 15% 16 70} 14 Jan} 18 Apr] N Y Central RR...._-.-- 46%] 46% 46% 100] 43% Feb] 54% Mar 
Interlake Steamship- ---- *| 69 68 69 246; 56% Feb) 734 Mar | North amerAviationInc.1| 12\%| 12% 12% 200] 11% Apr} 17% Jan 
Jaeger Machine-...--.--- > ee 34 35% 891} 24  Janj 37}¢ Mar | Packard Motor CarCo..--| 10 9% 10 200} 9% Apr) 12% Feb 
Kelley Isl Lime & Tran..*}_____- 2454 25 215| 2454 May| 30 Feb | Radio Corp of America-_-.-- 9% 9% 9% 700 8% Apr| 12% Jan 
Lamson & Sessions--.-~-- *] 12%] 12% 12% 540} 9 Jan; 14 Jan | Seaboard Oil of Del_...-.- 13%| 13% 13% 100} 12% Apr] 16 Jan 
eae etanere eS ------ . Pe 49% — + — United Corp (Del).--.---- 5%| 5% 5% 300} 5 Apr) 8% Jan 
er ts) t=, oe 1 1 an an | Warner Bros Pict Inc.5' 1 b 
Monarch Mach Tool..--.*|-..._. 25 25 250} 22 Jan| 35 Mar ——=s : a ae ee a 
National Refining_-_... eae 9 9 50| 73% Jan} 12% Feb 
Nat onal Tile.......---- _ Seer 7 7 10} 6% Apr) 10% Mar 
National Tool__...---- a 2% 2% 75 1 Jan 4% Feb Established 1874 
med teuleteas aa asa] "ag hs] 83) he Se] ec Be DeH d 
estle ur cum cl A... 1 1 pr e & T 
Ohio Brass B......-.-.-..- *| 56 54% «56 225) 44 Jan| 67 Mar e aven ownsen 
Ohio Confection cl A...-- *| 10%] 1034 10% 40 6 Feb| 104% May M.mbers 
Packer Corp.....------- | i 15 15 100} 15 May! 20}4 Mar New York Stock Exchange 
Patterson Sargent. ....-.-. ao 24% 24 50| 2444 May! 34 Feb P 
Peerless Corp..--------- g|------| 694 7)4| 2.115] 39 Jan| 714 Mar msn. Exchange 
EN ec ianonnend *| 5 1 pr ar NEW YORK 
Seiberling Rubber--.-..-- SEE 6% 7% 340 6% Mar 74 Apr 
8% cum pref....--. iool...... 55 76| 39 Jan| 64 Apr 1618 Walnut Street 80 Broad Street 
OL ee ees |) See 15 15 50} 15 Apr} 19 Jan 
Fe a = snes o* 20 | 130] 1888 San| 2t05 Moe Philadelphia S 
nion Metal Mfg....-...*/-.--.-.- an ar 
Upson Walton......-..- 1} 10 9% 10% 392} 844 Jan} 1344 Mar adeipnia tock Exchange 
Van Dorn Iron__....-.-- ,, Se 9% 9% 120} 9% May| 14 Feb May 1 to May 7, both inclusive, compiled from official sales lists 
Wein Senet i as ine... *| 23 23 23 120 1754 red a” ae Friday Sales 
ein er Drug inc.... e ar 
Y'gst’nS&Teum5 % pti00! - __ --- 100 100 10! 100 May! 101 May = "ie de, an Se an, 1, BS 
ea Stocks— Par| Price |Low High| Shares Low High 
American Stores... ..--- *| 22 20% 22 201} 20 Apr} 26% Feb 
American Tel & Tel-.--100] 168 | 1625 170 913} 160 Apr] 187% Jan 
Baldwin Locomotive. ....*}_..... 6 6% 100 6 Apr} 11 Jan 
& Berber Ob. isancssonce 0 eaatiad 33% 33 30} 32% Apr) 43 Mar 
° Bell Tel Co. of Pa pret. 100 1145%| 112 114 877| 112 May] 127% Mar 
MEMBERS Budd Wheel Con. a2-- "ou| 9° ‘ots| baal 834 Adel a3? He 
° udd Wheel Co.......-.- r} 13 Fe 
New York Stock Exchange Chicago Board of Trade 929] 110 Apr] 134% Mar 
Los Angeles Stock Exch. San Francisco Stock Exch. : po 30% yess wai 4 
5 ; Angeles Teletype L.A. 290 10] 129% Apr| 139 Feb 
623 W. 6th St Los g yp de Sal tea Soe 
7 8 1,010 7% Apr] 13 Jan 
Lehigh Valley.........- 50} 20%] 19 21 193} 17% Apr| 24% Mar 
Los Angeles Stock Exchange Mitten Bank Sec Corp--25|--..-- 2% 8 178] 2% Jan| 4% Apr 
Preferred. _......--- iar wae 3 3% 978} 254 Feb] 5% Feb 
May 1 to May 7, both inclusive, compiled from official sales lists Nat Power & Light.....- anatase 10 10% 180 95% Apr| 14% Jan 
| Friday Pennroad Corp v t c..--- 1] 4 4 454 3,629 4 May 5 Apr 
Last |Week’s Range] ft. Range Since Jan. 1, 1937 een ee ------ aie 44 “3% i Lye .- a a — 
Stocks— perl Pram Wen High| Shares | Low High Phila Hie of Pa i pee <* “11534 11434 115 ‘373 1133 Mar 117} Feb 
Bandini Petroleum Co-_.-1 6% 5% 6%] 2,700 5 Apr 9% Jan Phila Rapid Transit....50 5% 5% «5 195 5 Apr 7 Feb 
Barnhart-Morrow Cons..1| 65¢| 65¢ 65¢ 500] 45c Jan} 90c Apr rue preferred - - - ...-- Q|------ 8% 9 175} 8% Apr| 13% Jan 
Berky & Gay....-.---.-. 2%] 234 256] 2,300] 234 Apr) 3% Jan | F la & Read Coal & Iron-*/-..... 1% 1 25| 1% May| 3% Feb 
appeal ateS 1.05] 1.10 1.25} 2,000] 1.10 May} 2.25 Feb | Philadelphia Traction. --50)-....- 13% 14 260; 12% Jan) 164 Feb 
Bolsa-Chica Oil A...-.- 10) 5 4% 54} 500) 4% Apr) 7% Jan — > dapenaemen 1)------ 13% 14%] 1,059) 12 Ape] 30 Jaa 
Buckeye Union Oil cm v tcl]------ 9¢ 9c} 1,000 6c Jan} 13c Feb : tt Paper_.....-.---- sln-asaz 40, 40 32) 238 4574 Jan 
en tS al etal lgae ne 1} 10c} 10¢ 10¢ 100 8c Jan} 16¢ Feb | Sun Oil Co.-.-.......-- a 67%| 67% 71 145) 67% May 76% May 
California Bank--.------ 25) 55 5555 100} 43% Jan} 59 Mar | Tacony-Palmyra Bridge-_.*|..._-. 2934 30 108 2854 Mar; 324% Feb 
Calif Packing Corp-_----- *| 41 41 41 100} 41 May| 42% Apr | Tonopah-Belmont Devel-1 \% ; 200 1¢ Jan 6 Jan 
Central Investment....100} 3534) 3534 35% 10} 29 Janj 43 Feb | Tonopah Mining-.....-- 1) 14} 1 15i¢ 700; 1% Apr) 1'%\5 May 
Chapman's Ice Cream...*} 3%] 3% 3% 100} 2% Jan| 4% Feb | Union Traction- - - -----50 ee 6 6} 716 4 Jan} 7% Feb 
Citizens Natl T&S Bk..20] 35%) 35% 35% 100} 3334 Apr) 4434 Feb = Corp common....® a 5 P 335 ass Apr) 8 Jan 
Claude Neon Elec Prod-.*| 1034} 10% 10%| 1,000) 10% Jan} 123% Jan/| __ Preferred--.-.-.--.-- a Fri, 414 eal 7% Apr) 46% FJan 
Consolidated Oil,Corp....*} 15%] 15% 16% 400} 15 Apr} 175 Mar et Gas Impt com....*}-----. ar a1 6,925) 13% Apr) 17 Jan 
Consolidated Steel pref-..*] 19 19 19 100} 19 Jan| 24% Feb referred... ......----*|------ 1103 11134 186} 110% Mar] 1144 Pan 
Creameries of Amer vt c... 6 6 6 100 5 Jan yt Feb 
Emsco Der & Equip Co...5| 16%] 16 16% 400} 16 May| 19% Mar Bonds— 
Exeter Oil Co A..--.-.-- 1} 1.10] 95¢ 1.20] 6,600} 60c Jan} 15 Mar | Peoples Pass tr ctfs 4s. 1943} --~~-- 20 20 | $6,000! 19 Mari 2044 Apr 
General Motors Corp.-.10}] 60 59% 60 30} 594% May; 70 Feb 
Gladding-McBean- - ---.- * uP x =e Fp * 2 Bp ae 4 
Globe Grain & Milling - .25 ar 
Hareekol Aeon <--(] BA] 2H aq) 24] Liu] ae || Hl. S. EDWARDS & CO 
Holly Development "age = a is = yn -_ 4 ye e e e 
JadejOil Co......----- 10 c ce c c Jan c Pittsburgh Stock Exchange 
Kinner Airpl & Motor----1 Soe) 3fe See) 1L7ea) ate May) Tees Members { New York Gurb Exchange (Associate) 
Petroleum. ---.-- 1 c c c] 5, c 
Los ang G & 66% pretioo| 11234| 11134 112% 44] 1063g Feb| 119 Mar UNION BANK BLDG., PITTSBURGH, PA. 
Los Ang Industries test S06 ix 4x bag 7% se . = Tel. Court-6800 A.T. & T. Tel. Pitb-391 
Ang Investment---- 
os a 1.00 1,00 1,05 1,000 800 Jan 1.45 Mar 120 BROADWAY, NEW YORK 
7: aa i 3% % y% pr an 
mage Ey Be eres *| 1.25} 1.25 1.25] 100] 1.25 Apr| 2.25 Mar Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Mt Diablo Oil M & Dev--.1 80c 80c 80c¢ 200 70c Jan| 97¥%c Apr 
Nordon Corp- ..-------- 5 poe 4 pts ye br = od te 
Pet Corp----- 1 c c d an e 
Ocean Oll CO... s.2221| 1.35] 1.25 1.35 1:300| 70c¢ Jan| 2.00 Mar Pittsburgh Stock Exchange 
Olinda Land Co-.------- 1 28 27 =—29 3,700} 18 Jan) 40 Mar May 1 to May 7, both inclusive, compiled from official sales lists 
Pacific Clay Products- --- 11%] 11% 11% 100} 11% May] 18 Feb . 
Pacific Finance Corp- - -- io 25%| 25% 25% 200] 25% Apr| 32 Jan Friday w, 
Pacific G & E 6% Ist pf- a5 29%| 29% 29% 100} 293% Mar) 32% Jan Last ‘eek's Range| for Range Since Jan. 1 1937 
5% % pref...-------- 26%| 26% 26% 100] 26 Mar) 28% Jan Sale of Prices 
Pacific Indemnity someon 10 29%| 29% 30 200} 29 Jan} 35 Feb Stocks— Par| Price |\Low  High\ Shares Low High 
Pacific Lighting Corp-.--*| 45 45 45 100} 44% Mar!) 62% Jan ; 3 3 yy 
Ryan Aeronautical --.---- * 2% 2% 2% 300 2% Jan| 3% Feb | Arkansas Nat Gas pret. 100 sdeooe p 34 oie : pr 2054 
Republic Petroleum----. 1} 8% 8 8%| 1,200] 7% Apr) 13% Feb | Blaw-Knox Co-.....---.*|---... 24 5 16 : A 29 
Rice Ranch Oil Co..----- 1] 60c]} 60c¢ 6234c| 2,400} 33c Jan| 8734c Mar | Carnegie Metals Co.....- 1 2%) 2 24 84 Apr} 4 Feb 
Richfield Oil Corp-------- 10%| 10% 10%! 1,800! 10% Mayl 10% May | Clark (D L) Candy et, ian he 5 5 5 Apr’ 8% Feb 
¢ or footnotes see bage $150 
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Friday Sales ‘ Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 Last |Week'’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week |— 

Stocks (Concluded) Par| Price |Lozw Htgh\| Shares Low High Stocks (Concluded) Par| Price |\Low High} Shares Low High 
Columbia Gas & Elec Co.1)_....- 13% 14 45} 12% Apr] 2044 Jan | Bank of California N 4.89 207 | 207 207 15| 19434 Jan| 213 Feb 
Crandall McK & Hend...*)______ 84 8h 100} 8 Mar] 14 Jan | Bishop Oil Co___......-- 8%) 8% 9 1,030} 634 Jan| 10 Feb 
Duquesne Brew Co...._-. 5 suaees 21 21% 842; 18 Jan| 24 Feb | Byron Jackson Co_....-- 4 30%| 29% 30% 1,065} 27% Feb| 34% Mar 
Electric Products Co.-...*/_____. 135% 13% 195} 10 Jan| 13% Apr | Calamba Sugar com....20| 29 29029 149] 283%, Mar| 3234 Mar 
Follansbee Bros pret. 100 33 33 36 175| 30 Apr| 50 Feb 7% preferred. ._.-...- 20} 21%) 214% 21% 130} 21% May} 21% Mar 
Harb-Walker Refrac.-.._*/_.._.- 4444 45% 225] 4334 Apr| 5834 Apr | Calaveras Cem 7% pref 100] 100 | 100 100 20} 9734 Apr| 105 Jan 
Koppers G & Coke pref. i60 ae 108}4 108% 30} 104 Apr] 11144 Feb | California-Engels Min.-.1 4 4% 5% 530 4% Jan 1% Jan 
Lone Star Gas Co........*].....- 11% 12%] 4,316] 104% Apr| 14% Jan Cams Cotton Mills com.100} 4144] 4144 41 230} 35 Jan} 46% —_— 

Packing Corp eat 40%| 40% 40% 547| 38 Apr} 48 Fe 
McKinney Mfg Co..-.-.- »— 2% 3 550} 13% Jan| 45 Feb Preferred. ........-- 50% 50% 50% 50| 5034 Mar 5a Apr 
Mesta Mach ne Co-..-_~- race ines 63% 63% 24| 58% Jan| 71% Mar | Calif Water Serv pret=-i00 103 103 103 10} 101 Mar| 106% Apr 
H Mountain Fuel Supply--.-/ 934) 954 9% 943} 7% Jan| 12% Jan | Caterpillar Tractor__..-- 91 91 93% 811] 87 Jan} 99% Feb 
Natl Fireproofing com-.-.*}_....- 7 7% 581 6% Apr} 10 Mar | CstCosG&E6% Ist pf. ido 104 104 104 10} 102} Jan 10634 Mar 
Penn-Federal com.---..--|_....- 1% 1% 175} 134 Apr} 1% Apr | Cons Chem Indus A-.-... 42 42 42 450} 35 Jan| 46 #£Apr 
| Phoenix Oil com-.----- 25c 8c 6c 9c] 7,000 6c May| 25c Jan | Crown Zeller Corp com. 25 205%| 20% 21%] 2,884) 1934 Apr] 25 Apr 
HW) _ Preferred ---..-.-....- 1}.....- 10¢ 10c} 1,500 8c Apr} 50c Jan | ii aligcgte, St 103% | 102% 104 180} 99 Mar] 108% Apr 
Pittsburgh Brew Co-.-.-.. od 5% 5% 117} 38% Jan} 8% Jan 

Preferred - ---.--...--- ) 36 = 36 100} 35 Jan} 50 Feb | Di Giorgio Fruit com_--10| 11 10 11% 570} 9% Jan| 17% Mar 
Pittsburgh Forging Co _-1}_.._.. 224% 22% 25} 183% Jan} 26% Feb $3 preferred__......100} 42%%| 40 43 110} 40 May; 59 Mar 
Pittsburgh Oi’ & Gas_-__5)...... 24% 2 14) 1% Feb| 4% Feb | Eldorado Oil Works___-- *| 23 23 «23 270} 22 Jan| 27 Jan 
Pittsburgh Screw & Bolt_.*}...__- 15% 16 165} 13 Jan| 1944 Mar | Emporium Capwell Corp-*| 19%] 19 20%| 2,840] 19 May| 2434 Mar 
Plymouth Otl Co........ eee 2714 28% 143] 16 Feb} 29% Apr 444% cum pret w w..50| 42 4z 43 330} 4044 Apr} 47% Mar 
Renner Co...........-- | 2 2 500} 1% Jan} 2% Mar | Fireman’s Fund Indem..10| 39 39 «= 39 40} 39 Jan| 42 #£¥Feb 

| Fireman's Fund Insur...25} 89 89 90 110} 84 Apr} 96% Jan 
San Toy Mining......._. Sa 3c 3c} 3,100 2c Jan 4c Jan | Foster & Kleiser com..24 5% 5% «865% 300 4 Jan 7 # =Mar 
Shamrock Oil & Gas....- i a 6% 6%] 2,645 6% Jan 7% Jan | General Motors com....10| 59%%| 59% 59% 772| 56% Apr| 70% Feb 

| SEEN ORR 134% 13% 109} 13% Apr} 15344 Feb | General Paint Corpcom..*| 16%] 15% 16% 855) 144% Jan] 1934 Jan 

Rights. .............--|-..... 12c 16¢ 829 12c May} 16c May Preferred.........-.- *| 40 371% 40 460} 36144 Jan| 414% Mar 
Victor Brew Co......... einai 1 1% 925 95c Jan 1% Feb | Gladding McBean & Co..*| 22%) 22% 23 715 Wit Jan 31% Feb 
Waverly Oil class A__._. *heweds 44% 4% 30 3 Jan He Feb | Golden Stato Co Ltd_.._* 7% 7 7% 1,644 6 Apr 8 Apr 
Westinghouse Air Brake__*}_...__ 43% 444% 147| 41% Apri 56 Feb | Hale Bros Stores Inc_.-.-_- *| 19 19 19 110} 19 Jan} 22 Feb 
Westinghouse El & Mfg_50}-.----- 140 140 20} 133 Apr| 164% Jan | Hawaiian Pineapple_-_-.-_- 5) 45 45 45 375| 45 May! 53 Jan 

Home F & M Ins Co.-.-..10} 38%] 385% 39 110} 38 Apr} 44 Mar 
Unlisted— Honolulu Oil Corp Ltd..*| 30 30 = 30 520] 2834 Apr 366 Jan 
Pennroad Corp v t c._.--. anni 4% 4% 7 4% May 5% Ma Hunt Bros A com-..---- 10 3% 3% 3% 140 3 Jan 4% Feb 
t | Hutch Sugar Plant_.-_-- 15, 22 3s <3 40} 22 Jan 25 Mar 
] ST. LOUIS MARKETS Langendorf Utd Bak A--*| 14%| 14 14%] 619] 12% Apr| 16% Jan 
° Les fe Salt Co_.....-.--- 10| 37%| 373% 37% 430| 37% May; 42 Feb 
LeTourneau (R G) Inc...1 37 37 oes 1,470] 33% Jan| 45% Feb 
| _ Mi ‘ Ss | M O N & C O Lihby MeN & Libby — 13% 12% 13 200; 10 Jan 18h Apr 
bad Lockheed Aircraft. -.-.-..- 12%} 12 1254; 1,060 9% jJan| 16 Feb 
Business Established 1874 . A Gas & Elec pee i 13 i a ar bn 114% Mar 
En yons-Magnus Inc A-...* 6 A, 1 ar 7% Jan 
Mid-W. Reet argtiea Gente = - Boe iti Magnavox Co Ltd_...2% 3 3 3 235 2% Apr 5 Jan 
outhern Securities (I) Magnin & Co com_.--*| 20 20 20% 315 2034 Apr| 23% Jan 
MEMBERS Marc .ant Cal Maca com.5| 2434| 24% 24%] 1,242) 22 Jan| 28 Feb 
New York Stock Exchange § New York Curb (Associate) Meier & Frank. -.-....-.-- 13 12% 13 1,535! 12% May} 13 May 
St. Louis Stock Exchange Chicago Board of Trade ong ome EOS: ° 1014 10% 10% 1, 1825 23% “a 13% = 
o Amer Inv com..._- 100 an ar 
315 North Fourth St., St Louis, Mo. 544% preferred... _. 100| 834} 8314 83% 50| 8314 May| 94 Mar 
Telephone Central 3350 North Amer Oil Cons_..10} 14 13% 14 571| 134% Apr] 16% Mar 
Occidental Ins Co__..-_- 10} 29%| 29% 29 180} 2944 Apr} 32 Jan 
Oliver United Filters A..* 25% ri) 26% ‘ in 7K = 13% a 
ase ee ea 1 1 . 4 pr} 1 ay 
St. Louis Stock Exchange O’ConnorMottaita&GoAa*] is | 18° 15 200| 15 Apr| 17 Apr 
May 1 to May 7, both inclusive, compiled from official sales lists Posuhos Geret........ 151 14 14 146 60] 12% Apr| 18 Jan 
Friday Sales Pacific Amer Fisheries. ..5 193%4| 1934 19% 100} 1834 Apr} 225% Jan 
Last |Week's Range| for Range Since Jan. 1 1937 Pacific Can Co.......--- 14 12% 14 44; 124% Apr} 184% Feb 
Sale of Prices Week Pacific G & E com.-.-.-- 35 304%| 30% 31 2,996} 30 Apr} 38 Jan 
Stocks— Par| Price |\Low § High| Shares Low High 6% Ist preferred - - - -- 25] 29%] 2934 29%] 1,233] 28% Mar| 32% Jan 
544 % preferred. _-.--. 25| 2654) 26 26% 411} 2534 Mar) 29% Jan 
American Inv com....... | ne 20 20% 222} 20 Mayj| 22 Apr | Pac Light Corp com---.-- *| 455%) 45 45% 699; 44 Mar; 53% Jan 
Brown Shoe com_......- REAL 46% 47 25} 46 Apri 49% Feh 6% preferred___-_...-- *| 104 | 104 104% 40} 103% Apr} 107 Jan 
Burkart Mfg com.....--- *| 3414] 321g 34% 605} 31 Apri 37 Jan | Pac PubSer (non-v)com_*| 6%| 634 65% 337} 6 Apr} 8% Jan} 
Ps Titan cone cees *| 32 32 4 86382% 123} 31% Feb] 32% Mar (Non-vot) preferred...*| 2134] 214 21% 480} 214% Apr] 23% Jan 
Coca-Cola Bottling com._1}..._-- 149% 151% 11} 113 Jan| 160 Apr | Pac Tel & Tel com-_-_-_-- 100} 139 139 140 100} 13844 Apr] 15244 Jan 
Columbia = Co com..5 4% 4% 5 180 3% Feb 6 Mar | Paraffine Cos common...*| 73 73 73 352} 72% Apr| 87 Feb f 
Dr Pepper com.....-....- *| 36 35 3&8 563} 25 Jan} 48 Feb | Pig’n Whistle pref--.-.---- *| 3%) 3% 4 320} 3% May| 5% Jan 
Ely & Walk D > Gas ——s ase pennies 121% 121% 5] 11844 Jan} 122 Apr 
Faistaff Brew com_--..---. 1}--- pe ie 9% 9% 615} 8 Jan| 114 Mar | Ry Equip & Rity com_..*| 13 13 «13 235) 13 May| 18% Jan 
Griesedieck-West'n Br em : Far 39 ©6339 30} 32 Jan} 40% Apr REPO RAE ACES 100} 82 80 82 60} 7744 Apr) 89% Jan 
— Pulp & Paper A..* 78 76 78 411; 50 Jan} 7914 Feb 
Hussman- Ligonier com__.*|....-- 20% 21 ie ee ee CE Fk RE Se eA 76 744% 76 505) 46 Jan} 78 Feb 
Hydraulic Pr Brick com i00 ALEK 24% 2% 30 1% Mar| 3% Jan Repubile Petroleum - -- _- 1 84 8% 84] 1,698 734 Apr| 13% Feb 
a 100} 10%} 10% 10% 25} 1034 May| 15% Feb | Richfield Oil common-_--_-- 10%} 10 10%4| 1,171} 1044 May| 1054 May 
Hyde Park Brew Co_-..-.10} 20 20 20 100} 20 May] 20 May Jj Roos Bros pref_-._.---- 100} 10744] 107% 107% 10} 106 Jan} 110 Jan 
International Shoe com...*} 4344] 434 4414 79| 43% May] 49 Jan | Schles’ger&Sons(BF) pf100 soi 12 12) 1,000} 12 Apr} 12% Apr 
Knapp Monarch com....*} 3934] 38 3946 202} 23% Jan| 39% Apr | Shell Union Oil com_.-.-_- 30 29 30 545) 26 Apr| 33 Feb 
Laclede-Christ} Clay com *}..-.-- 19% 19% 10} 14% Jan} 22 Mar § Soundview Pulp Co-.---- “5 44%| 43 44%] 1,885) 40 Feb| 47% Mar 
Lac ede Steel com----..- 20 273%%| 27144 27% 328| 24 Jan} 3214 Mar oo wees ere 103 103 104% 20} 102 Mar} 104% May 
McQuay-Norris com... -- 50 50 50 10} 50 May] 58 Mar § Southern Pacific Go-22100 59%| 5734 59% 510} 43% Jan| 65% Mar 
Mo Ptid Cement com... 35 21%| 20% 21% 245) 1734 Jap| 2634 Mar § So Pac Golden Gt A----- 14) 1% 1% 200; 1 Apr) 1% Jan 
Spring Valley Water Co_.*| 10 10 10 60 9 Apr} 12 Feb 
National Candy com----- 10%} 10% 11 559| 10% May| 13% Mar § Standard Oil Co of Calif. *| 4334] 4334 4434] 1,770} 4234 Apr| 49% Feb 
Rice-Stix D Gds Ist pretigo Rosuue 115 115% 45| 115 May] 117% Mar § Super Mold CorpofCalif10} 1644| 16% 16% 375) 15 Jan| 20 Jan 
DEE diendieiiencentUlaccoe« 100 100 40; 100 May) 101 Apr 
St Louis Bk Bldg Equp oe aapendiine 5 5 20 5 May 8144 Feb ; Tide Water Ass’d Oilcom.*} 18%4| 1734 18% 490} 17% Apr} 21% Feb 
St Louis Pub Serv com__.*}_--... 40c 40c¢ 80 25c Jan 70c Jan $414 preferred new_.100| 97 97 97 40} 97 May| 97 May 
_., OG egpeiegige _ 1% 1% 221} 1% May| 4% Mar | Transamerica Corp------ *| 1434] 1456 153%] 15,030} 13% Apr) 17% Jan 
Scruggs-V-B D G com._.25]__...-. 16 16 30} 16 May; 19% Apr | Union Oil CoofCalif....25} 24%| 2454 25 1,727; 24% Apr| 28% Feb 
|g | Re AGRE 100 thks 80 8680 5| 80 May] 80 May | Union Sugar Cocom_-...25}| 2044| 20344 22% 363) 18 Apr} 24 Feb 
PE cencdunnenoctiiitouccen 6744 6744 3] 67344 May| 674% May | Universal Consol Oil__-.10} 15%} 15% 164 700} 115g Jan} 1854 Mar 
Scruggs-V-B Inc pref-_-.- 100 ee 34 34 6| 34 May! 35 Apr | Waialua Agricultural Co.20| 635%] 6354 63% 10} 63% May| 75 Jan 
Scullin Steel pref.......- 28 2534 28 467} 19 Jan| 2934 Mar | Wells Fargo Bk & U T.100| 330 328 330 10} 312 Jan} 350 Feb 
Securities Inv com.......*]....-- 52 52% 200; 51 Apr| 58 Mar | Western Pipe & SteelCo.10! 3244! 31 32% 475! 3034 Apr! 4034 Mar 
S'western Bell Tel pref_ ido 119 118% 122 394} 11834 May] 128 Mar 
Sterling Aluminum Prod--1 9% 9 10 265 93% May| 113% Mar 
Stix Baer & Fuller com. -.10}-...-.- 10% il 165} 104 May] 13% Jan 
Title Insurance com....25}-..-.- 18 18 20} 17 Apr} 18 May 
Wagner Electriccom....15| 44 41% 44 546} 39 Jan| 4934 Feb STRAS e 
Bonds— 
MONTGOMERY STREET 
¢t City & Suburb PS 5s 34] 3034) 284 3014] $4,000} 2844 May| 30% May 133 
t Scullin Stee! 6s____- 1941] 9314] 91 9314] 22,500] 88  Jan| 101% Mar SAN FRANCISCO 
tT United Railways 45.1934! 3144| 29% 3149 11,000} 2934 May| 36 Jan - (Since 1880) 
48 o-ds---------------- 30% __ 2744 3034 15,000" _27)4 May 34% _Jan Members: New York Stock Exchange—San Francisco Stock 
, Exchange—San Francisco Curb Exchange—Chicago 
es cane emereente Board of Trade—New York Curb Exchange (Associate) 
D Witter & Co wenn 
EAN ITT , 





San Francisco Curb Exchange 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires May 1 to May 7, both inclusive, compiled from official sales lists 

































































Members: New York Stock Exchange, San FranciscoStock Exchange, Chwcage Boara of Traae Friday Bales 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange Last |Week's Range fi Range Since Jan. 1 1937 
San Francisco Seattie Tacoma Portland New York Honoluiv Los Angeles Stectie— Par Font nt Pr teh moa Lew High 
Oakland Sacramento Stockton Fresno Beverly Hills Pasadena Long Beach 
Recetas ine 2 HOE AER Alaska-Mexican.-......-.- 5 17¢ 17c 17¢ 500 10c Jan 50c Feb 
ee ee epee 25 ae y us — pr vag Som “7 La 
Alleghany Corp com.-..... an e 
San Francisco Stock Exchange American Factors... _- salaaz--| 12286 8936] 189) 48% Mar aise Apr 
Amer Tel & Tel___._-_- 1 67 164% 170 1 pr an 
May 1 to’May 7, both inclusive, compiled from official sales lists ‘American Toll Brides. _..1 75e|  75¢ 79e| 3,400 750 May 97e Feb 
Friday Sales 
Last |Week’s Range! or Range Since Jan. 1 1937 Anglo Nat’l Corp. ........]--..-.. 22 22% 386} 214% Apr} 27% Feb 
Sale of Prices Week Argonaut Mining.......-. 5 7% 7% 8 735 7 Apr} 11 Jan 
Stocks— Par| Price |Low High Shares, Low | High Atlas Corp com. .......- 5} 16 16 16% 94; 16 Apr} 18 Mar 
Ds, 6 wide denne 50| 504%} 50% 51% 54, 50% May; 52 Feb 
Alaska Juneau Gold Min 10} 13 13 13 200} 11% Apr| 15% Feb | Aviation Corp.....-.-.-- 3 7 7 7 280 6% Jan 9 Jan 
Anglo Cal Nat Bk ofS F.20} 25 23% 25 1,258] 23 Jan 31K De} DERE. «ins a csdoccdanclabcude 4 4 150 4 May 44% May 
Assoc Insur Fund Inc__.10 5% 5% 5% 100 54% May 7% Mar | Bancamerica-Blair- ----- 1} 10%] 10% 10 2,184 9% Jan} 13 Jan 
Atlas Imp Diesel Eng Co.5' 17 17 17 146 16 Apr’ 25 Feb ' Bunker Hill-Sullivan.._..10° 28 28 28 208' 28 May 28% May 





For footnotes see page 3150. 
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Friday Sales 
ga em OF OR eames Caco Re Patan Provincial and Municipal Issues 
Stocks (Concluded) Par) Price |Low Hitgh| Shares Low High Province of Alberta Bid Ast Provinoe of Ontario 
2Calif Art Tile A____....- 21 | 20% 21 185] 19% Apr| 25% Apr| 5@------- -— ioe Yeo | 62 on. -- “gene 15 1988 
Se pee eked eee 4.50 4.50 5| 4.00 Jan| 6.25 Feb | provof British Columbla— Ss........May 1 1959 
Calit-Ore Pow6 %pt'27- 100} --- -- - 9034 9034 13} 9034 May) 9574 Mar July 12 1949] 9934/1003s]|  4s_------- June 1 1962 
EE Ck nme aedncan linen an 2.00 2.00 42; 1.50 Jan} 2.00 Mar és_.....Oct 11953] 94%] 96 pape Jan 151965 
z Cardinal Gold-_---.---- 1 40c} 36c 50c} 1,725) 36c May; 82c¢ Feb | province of Manitoba— Province of Que 
z Central Eureka---.....- 1} 1.30} 1.10 1.40} 14,500 40c Jan} 1.90 Mar s....--Aug 11941] 94 | 96 gle Mar 21950 
eee __. Era 1.10 1.45) 4,615) 40c Jan| 1.90 Mar June 15 1954] 93 | 96 > etiats Feb 11958 
Cities Service. ......--.-- 3%} 33% 334] 1,946) 336 Apr) 54 Jan| g,°""""""" Dec 21959] 94 | 96 SRR May 1 1961 
Claude Neon Lights. -.-..-.- itudaws 244 3 210 70c Jan 3% Mar Prey ag New Brunswick— Prov of Saskatchewan— 
Consolidated Oil... ..-.../...... 164% 16% 100} 15 Apr} 17% Apr] gu, __ Apr 15 1960] 10834]10934|| 5s_....--- June 15 1943 
Curtiss-Wright Corp ----1]---.-- 5% 6% 400} 5% Apr} 8% Mar/| 4," "77" Apr 15 1961] 10534]10634|| 534s_..-.-- Nov 15 1946 
4 4}48__..-- Oct 119 
s General Metals.........|.....- 22 (24 782| 21% Apr| 2434 Feb | PFovince of Nove Soot >| 106 1107 * 
Gt West El Chem com..--/_....- 68 68 20} 68 May! 76 Mar; gg. "~~~" ar 119 113%1114% 
Se on ra 22 22 35} 21% Mar) 234% Feb | ———— 
Hobbs Battery Co A_.-.--j}_..-.-- 2.50 2.50 100} 2.15 Jan} 7.00 Mar 
2 Holly Development. ---.1 1.15 1.10 1.25) 4,675 80c Jan 1.60 Mar 
Idaho-Maryland Mining-1} 4.00] 4.00 4.10 3.60 Apr) 7 Jan r 
z Internat’, Cinema - - - -- 1} 1.35} 1.15 1.40) 3,435) 1.10 Jan) 1.85 Mar Canadian 
Italo Petroleum. ._...-.--. 1 88ec 80c 89c} 2,335 5le Jan} 1.25 Mar 
Preferred............1| 5%| 5% 6 3:325| 4.35 Jan| 73% Mar oo Bonds 
z Kinner Air & Motor.--.-1 27¢ 25e 40c} 17,962 25c May 72c Feb 9 
Kleiber Motors... --.--- |, ee 34c 16c} 5,870 20c Apr 50c Mar 
Marine Bancorporation -.--|_..-.- 31 31 20] 2834 Jan} 34 Feb 
2 Menasco Mtg Co.-.-.- Rae 3.10 3.10}  100| 3.10 May| 4.80 Jan un 
M J & M & M Consol..-_-1 47c 43c 48c} 9,520 4lc Apr 63c Feb 
Montgomery Ward & Co--|.-...-. 53% 53% 139] 53% May| 68% Mar | 
Mountain City Copper..5¢] 12}4c| 1le 1284¢| 4,138] 103g¢ Apr| 17}¢¢ Mar 14 Wall St. 
Nash-Kelvinator_._....- 5 203% 20 25] 19% Jan| 28% Mar & O I 
North American Aviation 1 124% 12%] 110] 12% May| 17% Jan New York °9 nc. 
. ny Samy A emnaugeeene - Mw = oe a 13h = 
ON Ee ay an ° e 
2 Pac Coast Aggregates..10| 3.00} 2.85 3.05} 1,746] 2.85 Apr} 4.15 Jan Private wires to Toronto and Montreal 
Pac Portland Cem pref.100}--.-.-- 52% 53% 20} 52% May; 60 Feb 
Packard Motors__.......-|------ 954 10% 35} 9% Apri 12% Feb 
Park Utah Mines_____..- 1} 45%) 45% 5 110} 4% Jan} 8 Feb Rallway Bonds 
Radio Corp of Amer___._- 934 B 1348 be ol ae irs — Bid ed Bid | Ask 
ar 
Roan J _— = ppeiscon sabe 2 36 rst 100} 2.35 May 2.35 May | Canadian Pacific Ry— Canadian Pacific Ry— 
Schumacher Wall Board pf} 24}4| 2334 24% 170} 18  Janj 27 Mar 4s perpetual debentures.| 94 | 9434]| 4}4s.-.--.-- Sept 3S 306s 104% ods, 
Sou Calif-Edison-__.... (| PPh 25% 2614 335} 25% May| 32% Jan 68. ......- Sept 15 1942/7109 |109%4]| 5s....-.--Dec : hee. 2 + 
534 % preferred _ - _..- Silsvntese 26 86264 180} 26 Apr} 28% Mar 4348.....- Dec 15 1944) 102 103 4}4s_...-- July 01M 
6% preferred. -___...- 25| 2754] 2744 28 713| 27} Apr| 29% Jan | _9S8-------- July __1 1944! 113 }4'114% 
Soisco Gace ruesaiogt =| ae" ar] "| Ba Ma] 2 
uPac t Fry6%pf100|------ pr an D 
ominion Government Guaranteed Bonds 
Standard Brands Inc_-_.-__- 13%} 134% 13% 50} 13% May| 16% Jan 
2 Stearman-Hammond 1.25 1.95} 1.90 1.95) 1,000 1.85 Apr} 2.70 Mar Bid , Ask Btd , Ask 
Stecher Traung-_-.__....-- 1.05} 1.05 1.05 5} 1.05 May| 1.06 Mar | Canadian National Ry— Canadian Northern Ry— 
Sterling Oil & Develop-_-.1|------ 60c 60c 200} 30c Feb} 1.30 Feb tgs ERS Sept 11951} 11134]112 SR cosets July 1 1946] 12314}124 
Sunsey McKee A_______..|------ aa 63} 17 May| 24 # Feb ES 6 cae June 15 1955] 11444115 
Superior Portland Cem B_.| 18 18 18 200} 18 Apr} 21 Feb EEE Feb 1 1956) 112 [|112%|)Grand Trunk Pacific Ry— 
z Texas Consol Oil___.__- 1] 3.25] 3.05 3.25) 1,285] 1.55 Jan| 3.75 Feb 4}4s...--- 7 1 seey ie ns . amma Jan : 1963 107 ots 
United Corp of Delaware..| 5%] 5% 5% 54% May| 84 Jan 58....-.-- Oct 1.1969) 11634)117 
U 8 Petroleum. _____.__- 1] 1.95} 1.90 1.95} 2,625] 1.25 Jan} 2.90 Feb | Sh Feb 1 1970' 116%'117 
U 8 Steel com___.____- 100} 105 | 105 105 10} 7734 Jan| 1263 Mar 
z Victor Equipment. _ - i} 8 8 i ree 
ne Si aiken ou die 5| 17% iz 17% = 1B  ... 18/4 aus —_—— 
arner Brothers. ____.._ 13 12% 13% 4 May e 
Want Casey tners azn 773] Tag] 1284 1858] 908) 134 May! iy See || CANADIAN SECURITIES 
Sea apeandemabpernes — ne a ee Government + Municipal - Corporation 




















































































































Schwabacher & Co. 


Members New_York Stock Exchange _ 
111 Broadway, New York 
Cortlandt 7-4150 





















Bell System Tele. NY 1-208 


Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 he Street + New York * HAnever 2-6363 





Industrial and Public Utility Bonds 





























Private wire to own wn offices in San Francisco — Los ‘Angeles _ Bid Ask Bid Ask 
Santa Barbara — Del Monte — Hollywood — Beverly Hills Abitibi P & Pap ctfs 5s '53/f101 {10144);|Manitoba nore 5)48- 1951} 94 95 
Alberta Pac Grain 68.1946) 95 ..-|/Maple Leaf M 
Beauharnois Pr Corp 58'73} 59%| 59% 2%s to '38—5s “to *49) 82 84+ 
Barnes Go Suess aaa] “Bt. [a |Macolwroreese Olay] 10834153 
° Burns & 54s-3s.1 1 82 0! ntenac ° 

two-tor-pne Deals on Mae eade: og A+ M. Castle & Co. split its common stock on | Caigary Power Co 58.-1960| 9534] 96 ||Minn & Ont Paper 68.1945| /7554| 7554 
b Ex-stock dividend. Canada Bread 6s- ~~~ 1941} 108 |110 ||Montreal Island Pr 544s'57/ 104 Dia 
d Stock split up on a two-for-one basis Canada North Pow 5s_1953| 10334]104 ||Montreal L H & P ($50 
9 Stock dividend of 100% paid Sept. i, 1936, Senter aewectem wit no ines! orucl oe 

anadian ‘ow ie a: veniechbiieccinnis aoa 
ied Sin Se | Reerme te Sell ag3glstt ™ aaentoaa Saaaasas Ai all nd RI 
ar Rap " ontrea way 3, 
+ Company in bankruptcy, receivership or reorganization. Consol Pap Corp 54s eo {9144} 92%]|| Northwestern Pow 68.1960} 82 pale 
534s ex-stock--_.-.. f65%| 66% Certificates of deposit...} 82 acd 
— Dom Gas & Elec @iga_1945 9234] 9344 ||Ottawa Traction 5448s.1955) 101%4|102% 
Donnaconna Paper Co— Ottawa Valley Pow 544s8'70} 103%] -.- 
CURRENT NOTICES OP aE. ivkdackebenns 82 82% pune Gerba Ges s’59) 100 |101 
East Kootenay Pow 7s 1942) 100 Kk ({ See. Dec 1 1957 104 eee 
, Eastern Daries 6s....1949} --_-.-| 84 Provincial Pap Ltd 544s '47| 102%] --- 
—Vance, Chapin & Co., Inc. announces the removal of its offices from | Fraser Co 6s...Jan 1 1950) 103%4| _--||Quebec Power 5s__-_- 1968] 103% |104% 
111 Broadway to larger quarters in the Graybar Building, 420 Lexington | Gatineau Power 5s_..1956) 101}4/101% ||Saguenay Power 434s_1966| 10034/10034 
Ave., New York. General Steelwares 68.1952} 9534] 9634||Shawinigan W & P 4}4s'67; 103 /|103% 
Cc. T. a Pap Co Ist ys" om {oan 95 owe Padma 7 one = ae 103 
— Overfield, formerly with Mathews, Dahlin & Co., has become | _ §8---------------- 0 .--|/Steel of Canada Lt piss 
Int Pr & Pap of Nfld is °08 103 %/10434|| United Grain Grow 58.1948} 94% 

— a ‘a Addison Warner & Co., Chicago in_charge of ‘their trading Lake St John Pr & Pap Co United Securs Ltd 54s '52| 724| 74 
partmen 5}48 ma tennfar eet 1961 100% ea” Winnipeg Elec 68.Oct 2°54) 95 Siig 
—Engel & Co., 120 Broadway, New York are distributing the current | ygacLaren_Que Pr kid : "The 

: . acLaren-Que 1' 98 99 

issuejof their ‘‘Outlook’’ which contains an analysis of Phoenix Securities mee Ss S42 S 

* No par value. /f Flat price 


Corp. 


—A.R. Frank & Co., 120 S. La Salle St., Chicago, announce that San- 
































ford R. Schwartz has been admitted to general partnership in their firm. 


F —Edward R. Harris, formerly with McAlister, Smith & Pate, has become 
associated with the investment securities firm of E. 8S. Reinthaler & Co. 


—Fahnestock & Co., of New York City, announce that Frederick H. 
Nymeyer has become associated with them in their Waldorf-Astoria office. 





CURRENT NOTICES 


—Operating and statistical reports on the 40 Wall St. Corp. and the 
Colonade Construction Corp. in New York City have been prepared for 
distribution by Amott, Baker & Co., Inc., 150 Broadway, New York. 


—J. W. Davis & Co., members of New York Stock Exchange, announce 








—Russell B. Dickson and Homer B. Kinzie have become associated with 


the Sales Department of the Chicago office of R. 8S. Dickson & Co, 


—Coyler, Robinson & Co., Inc., 


1180 Raymond Blvd., Newark, N. J. 


is distributing a current offering list of New Jersey municiap] bonds. 


—Newman Bros. & Worms announce that Lyman T. Burgess has become 


associated with them in their Bond Department as Sales Manager. 


—Chas. E, Quincey & Co, announce that William P. Neacy has retired 


from the firm as a general partner effective May 1. 


—Sherwood & Co., 40 Wall St., New York have issued a list of bonds of 


municipalities located in the state of New York. 


—John E. Kassebaum has become associated with the New York Stock 


Exchange firm of Pask & Walbridge. 
—S.B. Barton Fox has become associated with A. M. Kidder & Co. 





sociated with them, 


Telephone Co. 


in their firm. 





—Frank C. Masterson & Co., 64 Wall St., 
statistical analysis of Soughwest Telephone Co. and Touthwestern States 


the admission of Marshall J. Dodge, Jr., as a general partner. Mr. Dodge 
has been associated with the firm for the past two years. 


—John Witowski & Co. announce the opening of offices at 25 Broad St., 
New York to transact a general securities business. Mr. Witowski was 
formerly a partner in F. T. Kelly & Co. 


—Burton, Cluett & Dana, members of the New York Stock Exchange, 
announce that John J. McLaughlin and James W, Sanders are now as- 


New York have prepared a 


—Edward A. Purcell & Co. announce that Jerome F, Sheridan, member 
of the New York Curb Exchange, has been admitted as a general partner 




















MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 


TELEPHONE HANOVER 2-0980 


SPECIALIZING IN CANADIAN UTILITY AND 


ALDRED BUILDING 
MONTREAL 


BELL SYSTEM TELETYPE NY 1-395 


NEW YORK 


PRIVATE WIRES CONNECT OFFICES 


CABLE ADDRESS HARTWAL 


INDUSTRIAL STOCKS AND BONDS 
52 WILLIAM STREET 


ROYAL BANK BUILDING 
TORONTO 
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Volume 144 


Canadian Markets 


LISTED AND UNLISTED 











For miscellaneous Canadian tables, usually found in 
this section, see page 3150. 








Montreal Stock Exchange 
May 1 to May 7, both inclusive, compiled from official sales lists 
Friday 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week vemanee 














Stucks— Par| Price |Low High| Shares Low High 
Agnew-Surpass Shoe. -.-- rae 10 10 200 844 Jan; 12 Jan 
Agnew-Surpass Shoe pref.*)___. _- 105 105 20} 106 Apr} 110 Jan 
Alberta Pacific Grain A-.* 5% 5% 6 150 44% Jap 7 Jan 

PPPOE. 6 uecwcase 100}_.._-- 34144 34% 80} 2834 Jan} 424% Jan 
Amalgamated Electric— 

Pee re 26 26 10} 29 Apr} 30 Apr 
Associated Breweries....° 13% 13% 14 476) 11 Jan; 16 Mar 

ETE | ae 110 =110 5} 110% Apri) 110% Apr 
Bathurst Pow & Paper A.*} 19%] 19 20 3,255] 17 Apr} 23% Apr 
a fe oR eee ee 334 3% 305 3 Mar 5% Jan 

aE ERR: ido Pia eo 33 33 25) 26% Jan} 38 Jan 
Bell Telephone-_-_-_-_--- 100 158 157-158 343) 159 Jan} 170 Feb 
Brazilian Tr Lt & Power-- 23 21 1334) 15,296) 18% Jan) 30% Mar 
British Col Power Corp A.*| 37 36% 37 535) 35% Mar) 39% Jan 

ot eight andeigaee alia 8% 8% 8% 810) 7% Apr| 11% Jan 
Bruck Silk Mills......-- , ie 6% 7% 187 7 Apr} 11% Jan 
Bullding Products A.---- , 60 60 220; 5644 Jan| 73 #£=Mar 
Canada Cement.-......-- * 617%) 17 18 3,552} 154 Jan| 22% Apr 

Preferred........... 100 104 102% 104 430) 104 Jan; 111 Feb 
Canada : pene eee See 17% 17% 160; 16 May; 20% Jan 

OT Ci Rat eae s 18 18 18 60 14 Jan 18 May 
Can North Power Corp..*|..-.--] 22 22% 310} 22 Apr) 29% Jan 
Canada Steamship pret ido ative + % 7% 7% 73 6 Jan; 10 Jan 
Canadian Bronze-_-_......*}-~---- 48 48 35; 48 May! 61% Jan 
Canadian Car & Foundry. 17%} 15% 18 3,850} 13% May| 21% Feb 

i aes 25) 284) 24% 28%) 1,825) 23 Apr} 32 Feb 
Canadian Celanese. ..-.-- Oe 26 27 1,040} 24 Apr} 31 Mar 

Preferred 7%-..-.---. 100} 121 121 121% 65) 121 Mar) 126 Mar 
Canada Cotions.___...100} 80 80 80 75| 75 Feb} 80 Apr 

ae ea 105 105 10} 105 Apr} 106 May 
Canadian Foreign Invest.*| 26%4| 2634 28 460} 23 Apr| 33 Feb 


Can Hydro-Elec pref... 100 


5% 73 76 1,102 71 May] 8&3 Jan 
Canadian Indus Alcohol. .* 5M 54% 5%] 1,945 5 Apr 8 Jan 
* 45% 


_. § Soepeege 4% 5 605 41% Apr 7% Feb 
Canadian Locomotive. ..-*}--~---- 15 15 35, 15344 Apr) 23% Jan 
Canadian Pacific Ry--.-25 14 13% 14%] 3,496) 12 Apr} 17% Mar 
Cockshutt Plow.......-- 18 %4 17 19 1,970} 143% Jan| 22 Mar 
Con Min & Smelt eat 80 79 83 2,527! 72 Apr} 100% Mar 
Crown Cork & Seal Co...*}..-.-- 18% 19 20; 18 Jan} 22 Jan 
Distili Corp Seagrams-.-.--}-- --- 21 22} 135} 20%4 Apri 29 Mar 
Dominion Bridge. .....-- | 52%) 51 53 325; 483% Apr) 58% Mar 
Dominion Coal pref....100| 203s} 20 20% 370} 1934 Jan| 23% Mar 
Dominion Glass......- 100)------| 110 110 30| 110 Jan| 118 Mar 

i, 100} 145 145 145% 25| 140 Mar! 140 Mar 
Dominion Steel & Coal B 25 20%| 19 21%| 16,827; 13 Jan} 28% Mar 
Dominion Textile....--- 80 80 81 307; 73 Jan| 85 Apr 

ae i osanwe 145 145 5) 145 Feb] 145 Feb 
Dryden Paper........-- te wth 154 16 840; 135 Jan} 20 Apr 
Dom Tar & Chemical-.- --- 15%4| 15 15%| 1,125) 12% Apr] 18% Apr 

a papeRipite 110 110 22! 108 Apr} 117 May 
Eastern Dairies__.......*}..---- 24% 2% 40 2% Apr 5 Jan 
Electrolux Corp.. i cninistimeads 1} 19%] 17% 19%] 2,395) 17% Apri 24 Jan 
Enamel & Heating Prod._* 7 7 7 25 5% Jan 8% Mar 
English Electric A ------- oe 11% 11% 55) 31 Apr| 37 Jan 
Foundation Co of Can..-.*|------ 26% 26% 225] 23 Apr} 31 Apr 
General Steel Wares_.-.-- * 15 14% 16 2,195 8% Jan; 18 Mar 
Gurd, Charies.........-. re 10 10 200 7% Jan; 15% Feb 

| RR | 105 105 5} 100 Apr| 100 Apr 
Gypsum Lime & Alabaster® nid ananeten 15% 16 780} 133% Apr] 18% Mar 
Hamilton Bridge......-- 154} 15 16 45} 12% Jan| 18% Apr 

ges ia “eee: 80 82 25) 6344 Jan} 90 Apr 
Hillcrest. Collieries pref_ 100} - ~~ --- 25 25 5} 17 Feb} 25 Apr 


Hollinger Gold Mines....5}| 12%] 12 124%] 1,412] 11 May| 154 Jan 
Howard Smith Paper....*| 2734) 27344 28%) 1,720) 18% Jan} 34% Apr 
Re becintinie inn oats 100} 102 102 102 60} 99% Apr] 103 Mar 





Imperial Oil Ltd._.....-.- 21%| 21% 22 5,429} 20% Apr) 24% Mar 
Imperial Tobacco of Can_5 14% 14% 14%] 2,486) 13% Jan} 15% Mar 
Industrial Acceptance- -.-.-}------ 35% 35%] 1,278) 33% Apri 38 Jan 
inter Petroleum... ........|.-.--- 35 35 20} 3344 Apr| 3954 Mar 
Intl Nickel of Canada....*| 6134) 593¢ 62 4,205) 54 Apr| 73% Mar 
Int Pap & Power pref-__100} ------ 107 107 5| 96% Jan} 1174 Apr 
International Power-.- -- , Saar 7 7é 25 5 Jan} 12% Jan 
4... eae 100} 90 90 91 32} 89% May| 98 Jan 
a gees 3 ae Sa 19% 19% 60} 15% Janj 22 Mar 
Lake of the Woods......100 liste & sian 32 33% 345} 31% Apr) 43% Jan 
Lindsay (C W)....-.---- 10 10 10 160 844 Jan 4 15 Jan 
Preferred... ......<.- io aa awe 70 70 5) 70 Janf 75 Feb 
Massey-Harris__-......- * 13 12% 13%) 1,621 84% Feb| 16% Mar 
McColl-Frontenac Oil_--.* 9% 9% 10 1,949 8% Apr| 15 Mar 
Montreal Cottons pref.100}------| 105 105 72| 106 Jan} 110 Apr 
Montreal L H & Pow Cons*| 30%} 29 30%} 5,021} 29 Apr| 36% Jan 
Montreal Telegraph _ - . .40}------ 63 63 45) 58 Mar| 65 Feb 
Montreal Tramways... 100 85 85 85 191) 85 Apr} 100 Mar 
National Brewerles-...--. 39%| 38% 40 1,378} 37% Apr| 424% Feb 
ae 35 ttn 41 41 35} 39 Mar) 43% Feb 
National Steel Car Corp... 45%) 44 47 1,325) 39% Apr) 57% Jan 
ara Wire new-....-.... 42\%| 40% 42% 95 40 Apr Feb 
Noranda Mines Ltd--..-.. he inaere 4 4 2,671) 59 Apr} 83 
Ogilvie Flour Mills.-..-.-. *| 260 260 260 61) 235 May} 300 Mar 
Ontario Steel Products. - . *}- ----- 16 16 50] 15 Jan} 183% Jan 
Ottawa L H & Power... 100} - ----- 92 92 5} 95 Feb; 99 Feb 
TUNOE nso cmbeo 100} 10234} 10234 102% 15} 103 Mar} 105 Feb 
Penmans__.......--.---- . ee 62 62 65) 60 Mar] 63 Jan 
Power Corp of Canada...*| 24 22 24%) 41,123) 21 Apr} 33 Feb 
Quebec Power......-.-- /), ee 19 19% 55) 184% Apri 25 Jan 
— eee ee 8% 9 220 8 Apr} 10% Jan 
referred.............- 25) 23 23 23 430} 19 Jan} 23% Feb 



























































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh\ Shares Low Htgh 
Rolland Paper v t.-.----- , ene 28 29 135} 25 Apr} 33 Apr 
Saguenay Power pref... -. }|------ = 4 103% 85| 9934 Jan} 103% Apr 
St Lawrence Corp-.--.--.-- *| 612 123 *4 5,410 8% Jan] 15 Apr 
A preferred.........- 50} 32 31 32 3,375] 25 Jan} 39% Apr 
St Lawr Flour M new--100}------ 22 22 190} 22 Mar| 25 May 
St Lawrence Paper pref 100} 83 80 83 291) 68 Feb) 94% Apr 
Shawinigan W & Pow_.-.*| 28%] 26% 28%] 3,897] 25% Apr) 33% Feb 
Sherwin Williams of Can_*} 26 25 26% As 20| 24% Jan} 30 Apr 
Simpsons pref._.....-- ee 99 99 25| 102 Jan} 108% Feb 
Southern Canada Power..*| 14 14 14 20| 13% Apr| 18% Feb 
Steel Co of Canada....-.- *| 81%] 79 81% 475| 77% Apr) 9644 Mar 
(Ses 5) 75% 75% 75% 134 74 Jan} 88% Mar 
fk ea a ee 10% 10% 100} 1044 May| 16 Jan 
United Steel Corp.....-.-- 8 8 8%! 1,635 % <Apr| 11% Mar 
Vans BROS. cnn ocendee * 4 4 4 146 May 7 Jan 
eee , 50 50 25 50 Jan 60 Apr 
Western Grocers Ltd-_---- _ 71 71 10} 70 Feb| 70 Feb 
Winnipeg Electric A_...-. 54% 54% 5% 415 5 Apr} 10% Jan 
SE eS 5 4% 5 245 4% Apr} 10 Jan 
ies ntintn westine pes 30 30 41 30 Apr| 43 Jan 
Woods Mfg pref_....-- 100} 70 70 70 100} 70 May| 82% Jan 
Banks— 
Sih as aida tnd shied a 58 59 95| 57 Jan} 59 Jan | 
CRN, 66. 0 oe ote 10@ls~%<- 160 160 2} 143 Jan} 158 Apr | 
Commerese. ..soccacs 100} 196 196 196 122} 183 Jan} 211 Jan 
ae 100} 230 229 231 184} 217% Jan} 241 Feb 
Nova Scotia. .......-. (ae 315 315 2| 314 Jan| 340 Mar 
i sain a habieincaitdaes 100' 206 200 207 147‘ 201 Jani 226 Feb 
| 
— Government 
INCORPORATED Municipal 


— 


56 Sparks St., Ottawa 





ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St. Toronte 


Public Utility and 
Industrial Bonds 























Montreal Curb Market 


May 1 to May 7, both inclusive, compiled from official sales lists 












































Friday Sales 
Last |Week's Range or Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Abitibi Pow & Paper Co..* 9 9% 10%4| 25,474 64% Feb| 15% Apr 

6% cum pref........ 100} 67%) 63 71 4,736 4iig Jan} 80 Apr 

Pref ctfs of deposit... 100}_.-.-- 69 70 671 1 Jan} 79% Apr 

7% cum preferred...100} 92 91 92 50} 60 Mar| 97 Apr 
Asbestos Corp voting tr..*}| 98 89 98 1,982} 80 Apr| 122% Apr 
Bathurst Pr& PapclassB*; 10 9% 10 577 7 Feb| 12 Apr 
Beauharnois Power Corp.* 7% 7% 7% 695 6% Jan 9 Jan 
Brewers & Dist of Vanc..*/_.-.-- rj 7% 27 7% Feb 9 Apr 
Brewing Corp of Canada-* 34 2% 3%] *#1,583 2% Jan 4 Jan 
Brewing Corp of Canada— 

OP GOR: Bi psc ccneas 20 18% 20 897] 14% Jan; 21% Jan 
Brit Amer Oil Co 7 ee 22%| 22% 23%] 1,480) 21% Apr) 264% Mar 
B C Packers Ltd......-.- +; 20 19 20 222} 1644 Feb; 22 Mar 
Canada & Dom Sugar Ltd *| 6634} 63% 67 485) 60 Apr| 73 Mar 
Canada Malting Co Ltd..*/..-.--. 37% 38 380; 34 Jan; 39 May 
Can Nor Pow Ltd pref_100}-_.-.-- 109% 110 14} 109 Apr} 112 Feb 
Canada Vinegars Ltd....*} 19 19 19 10; 19 Jan; 20 Jan 
Can Dredge & Dock Ltd--*}------ 38% 38% 50} 38% Apr| 47 Mar 
Cndn Gen Invests Ltd...*/------ 10% 10% 28 9% Jan} 11% Feb 
Canadian Indust Ltd B_.*| 236 236 236 25| 23644 May 247 Mar 
Can Pow & Pap Inv Ltd-_.*}_.---- 3 3 9 3 Mar 7% Jan 
Can P & Pinv5% cum pt.* 1944} 18 19% 120} 18 May| 27% Jan 
Canadian Vickers Ltd-.-.-. 10 10 10% 160 9 Apri] 16 Apr 

7% cump referred---. ido ia ipo ore 47 47 15| 47 Apr] 65 Apr 
Canadian Wineries Ltd...*}-.---- 24% 2% 10] 1.85 Apr| 37% Jan 
Catelli Food Prod Ltd. -.-..*}-.---- 9% 9% 4 6% Jan) 11% Feb 
Catelli Fd Pr 5% cum pf.15}-.----- il 11 100} 10 Jan} 114 Jan 
City Gas & Electric Corp. * 90c 90c 1.00 100 1.00 Apr} 2.50 Mar 
Claude Neon Gen Adv...* 40c 35¢ 40c} 1,103 30c Jan 80c Jan 
Commercial Alcohols Ltd *}-.-..-- 2 2% 225 1.75 Apr 4 Jan 

PONG. 5. oc necchalaceoes 3% 3% 685 3% Apr 4% Apr 
Consolidated Paper Corp.*| 17 17 18 12,120} 10% Jan) 24% Apr 
Dom Eng Works Ltd.._.*/------ 62 62 10} 59 Apr| 73 Apr 
Domin Oilcloth & Lin....*} 40 40 40 15 Apr} 3134 Feb 
Dominion Stores Ltd....*| 11 ll ll 25 9% Apr) 12% Apr 
Donnacona Paper A...-.. *| 15 14% 15%{| 2,689} 13% May} 19% Apr 

Die iddstheddeadndtbance 14%| 14% 15 1,060} 13% May| 19 Apr 
E KootenayP7%cum pf100}---.-- 12% 12% 20} 14% Jan| 33 Jan 
Eastn Dairies 7% cu pf-.10}------ 14% 14% 35} 14% May! 30 Jan 
European Elec Corp Ltd 10} ------ 9% 9% 255 9% Feb| 10% Feb 
Fairchild Aircraft Ltd....5} 10 9 10%} 1,305 8% Apr} 13 Jan 
Ford Motor Co of Can A._*/-.-.-- 25 25% 421}; 22% Jan) 29% Feb 
Foreign Pow Sec Ltd-...- * 1.25 1.25 1.25 135 1.00 Apr} 2. Feb 

BOG. -odbibcood *| 43%] 39 4334) 1,728 Feb} 50 Apri 

Voting trust ctfs_..._. *| 43 39 43% ,640} 29% Feb} 50 Apr 
Freiman (A J)6%cum pf100} 48 48 48 45 Mar} 49 Jan | 
Gen Stl Wares7% cu pf 100} 103 100 103 825 7 Jan} 110 Mar 
Internatl Metal Ind Ltd..*/....--. 11 ll 3 May| 11 May 
Internati Paints(Can) A__*!_____- 7% =#7% 30 1bu Jani 11 Jan 

* No par value. 





Rolland Paper pref--..100 Seocae 104 104 15! 104 Jan! 1064 Mar 
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Montreal Curb Market Toronto Stock Exchange 
Friday ] Sales 
Last |Week’s Range| for | Range Stnce Jan. 1, 1937 Last |Week’s Range| for | Range Since Jan, 1 1937 
Sale of Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low High Stocks (Continued) Par| Price |Low Htgh| Shares Low Htgh 
5 “vem Utilities Corp A.*}_----- 17 17 30} 16% Janj| 21 Feb | Aidermac Copper- -.----- | 61.13 1.13 1.25} 26,000 86c Apr} 1.89 Feb 
SE aa 1 1.80} 1.60 2%] 1,140) 1.60 Apr 3 Feb | Alexandria Goid_..-.-----1]------]| 24c 2%c} 4,500 2c Apr} 4%c Jan 
Lapin Groceterias Ltd A*} 24 24 24 25| 24% Feb| 24144 Feb | Amer Cyanamid B------ eee 29% 30 200} 29% Mar] 35% Jan 
Mackenzie Air Service. - ..|------ 1.50 1.60 625; 1.40 Apr 1.80 Apr | Anglo Huronian Ltd----- ee eer 6.15 6.50 655| 6.00 Apr) 8.75 Feb 
MacLaren Pow & Paper--*/------ 28 29 420| 27 Apr| 37% Jan | Argosy Gold Mines..---.- 1 65c 65e 75c| 6,009 60c Apr} 1.42 Feb 
Massey-Harr 5% cu pf.100} 67 63 67 605} 52% Jan| 73% Mar | Arntfield Gold--.-.------ 1 5le 5le 65c}] 5,801 5le May 1.15 Feb 
McColl-F Oll 6% cu pf- 100 ee 90% 90% 45) 90 Apr] 100% Mar | Ashley Gol@------.------ Ji eeewee 8c 9c} 3,500 8c Apr 15e Feb 
Melchers D.still Ltd___-- 3% 3% 3% 10 334 Mar 9 Feb | Astoria Rouyn--..-..-.-.--- 1] 12%e}] 12%e _I4e} 36,700 9c Jan 25c Feb 
Meichers Distillers Ltd pf-* 7 7 8 1,132 6% Apr 9% Feb | Ault & Wiborg So 100 00 10} 100 Apr] 1024 Feb 
Mitchell & Co (Robt) Ltd *]| 2234}. 214 23% 689} 19 Apr} 30 Jan | Bank of Canada----.--- dO} 459 59 59% 127} 57% Jan| 60 Jan 
Montreal Ref & Stor v tr. *|------ 2 2 322 1.40 Apr} 2.00 May | Bagamac Mines-.-.-..-.--.- 1 28c 25c 28c} 61,570 23c Apr 49c Apr 
$3 cumulative preferred *|------ 17 17 322] 13 Apr| 17 May | Bank of Montreal. --.-- 100} 231 226 231 72| 221 Jan| 245 Feb 
Bankfield Cons. --------1 90¢ 90ce 1.05) 15,032} 80%e Apr 1.85 Jan 
Page-Hersey Tubes Ltd_.*| 100 | 106 100 45] 99 Jan] 110 Mar | Bank of Nova Scotia. --.100|------ 305 315 62] 305 May) 340 Mar 
Price Bros & Co Ltd__.100} 41%} 39 42%| 6,367) 35 Apr| 48% Apr | Bank of Toronto------ WB west 258 258 89] 250 Mar} 273 Mar 
6% % cum pref__-_-.-- 100} .--.-- 68 70 330} 6434 Apr) 79 Mar | Barkers Bread---------- * 11% 10% 11% 1,120 10% May| 11% May 
Power of Can cum pref- 100 102%} 101 102% 32} 104% Apri 107 Feb Dn cnpeaneees 50} 48 48 48 230} 48 May| 48 May 
Quebec Tel & Pow A.-.-.-..*/------ 4 4 5 4% Jan 4% Mar | Base Metals Min.---.-.--- * 35¢ 35¢ 38c] 9,850 25e Jan 65c Feb 
Reliance Grain Co Ltd--.-*}------ 12 13 175} 10 Mar| 14% Feb | Bathurst Power A-..--.-- i EE 18% 19% 757) 17 Apr| 24% Apr 
Royalite Oil Co Ltd------ *| 37%) 36% 40 715) 35 Apr} 59% Mar ee eee eee 10 10 35 7% Mar; 10 Aor 
Sarnia Bridge Co Ltd B__*|.----- 8 8 25 8 Jan} 16 Jan | Beattie Gold....------- * 1.30 1.29 1.38} 2,570 1.00 Apr 1.75 Feb 
Southern Can P pref_.100} 106 106 §=6106 192] 104 Jan} 108 Feb | Beatty Bros A....-.-.---- *| 15%] 15% 16% 95) 15 Apr| 21% Jan 
United Distillers of Can-_-.* 95c 90e 95c 200} 65c Apr 1.15 Jan | Beatty Bros pref..---.-. 100} ------ 105 =105 16} 102 Mar| 112 Apr 
Walkervilie Brewery Ltd-* 2% 2% 2 +4 395], 2 Apr 3% Jan | Beauharnois--.--...---.- BS 7 7% 225 6 Jan 9 Jan 
Walker-Good & Worts a be ae 444 45% 575) 42 Apr} 49% Jan | Bell Telephone-_---.---- 100} 157%] 157 +158 236] 154 Apr| 176 Jan 
ee Ae 19% 19 % 76} 19% Jan} 20 Feb | Bidgood Kirkland.....-- 1 72¢ 72c 95ce} 42,485 76c Apr} 1.70 Jan } 
West Can Flour M Ltd-.--*}------ 9% 9% 5} 113, Jan} 113% Jan | Big Missouri-----.-----.- 1 47¢ 46c 48ce] 6,294 40c Apr 72¢ Feb 
; Be OR. 6 cccasecees . 44% 4% 185 4 Feb 6% Jan 
Mines— Blue Ribbon pref_...-..- 50] 38 36 37% 30! 35 Jan} 40 Mar 
Aldermac Copper Corp_.-*} 1.13) 1.12 1.25] 7,975 75c Apr 1.90 Feb | Bobjo Mines..-.-.---.---1 15e 14%e 16e} 20,100 15e Apr 29¢ Jan 
Alexandria Gold Mines- .-1}------ 2%e 2%c| 5,000] 2%e Apr| 4%e Jan | Bralorne Mines-----...-- a Sake: 6.75 7.05) 3,543} 6.70 Apr} 9.00 Feb 
fy ene , 3kK%e 3c] 5,800} 3%e May Oc Jan | Brasilian............. -*| 23 203% 2314} 23,852} 10 Jan' 30% Mar 
Barry-Hollinger M Ltd.--1} 14c}| lic 1c} 4,500 le Jan} 1%c May | Brew & Distillers...---- eee 7 7% 24 7 Apr 9% Mar 
Beaufort Gold......-.--- | ae 35c 40c} 8,900 33c Apr 65c Feb | Brewing Corp-.-.-------- * 3% 2% 3%] 3,431 2% Jan 3% Jan 
Big Missouri Mines Corp-1 48c 46c 48c} 3,700 45¢ Apr 72c Feb DE scabadaannee *| 19%) 18% 20 1,279} 14% Jan| 21 Jan 
Bouscadillac Gold Mines-1 45c 45¢ 49c| 7,500 40c Apr Be $3270 =a *| 2254] 2254 23%] 2,219) 2134 Apr) 2634 Mar 
Brazil Gold & Diamond M1 7c 7c 9c} 3,500 6e Apr 15c Jan | B C Power A-....-....... ee 36% 36% 55} 36% Apr 39 Jan 
Brownlee Mines(1936) Ltd 1}..--.-- 6c 6i4c| 2,660' 5%e Apr 13c Jan | Br Dom Oll.-_-.---.-...--- 1 28¢e 28c 30c} 1,200 25c Jap 1.10 Feb 
Bulolo Gold Dredging Ltd 5} --- --- 26c 26c 270; 25 Mayl 30 Feb 
Calgary & Edmonton----- 2.33} 2.30 3.50} 12,100} 2.35 May] 6.40 Feb | Buffalo Ankerite---.-..- 1} 9.05) 9.00 9.50 970} 8% Apr) 12% Feb 
Cndn Malartic Gold._--.- *| 1.30] 1.25 1.35 .400| 1.10 Apr 2.48 Mar | Buffalo Canadian -----.-- *| 3%c]l 3%c 4c| 7,500] 3%ec Apri 6%c Jan 
Cartier-Malartic G M Ltd I 26¢ 22c 8 3ic} 67,500 18¢ Apr} 4t7%e Jan | Buliding Prod-------.-- | 62 60 62 135) 51 Jan| 74% Mar 
SSR FEES 37c 638c] ~2,200) 36 Apr} 65 Mar { Bunker Hill_-.-~.-----.-* l4c l4c_ l4e 500} 12%c Jan 23c Feb 
Centra] Patricia Gold_..-~i|------ 3.30 3.30 100} 2.75 apr 6.15 Feb | Burlington Steel--------.-|------ 15% 16 165} 15% Apri 18 Mar 
Consol Chibougamau_..-1| 1.10| 1.10 1.26] 6,365} 1.08 Apr | 2.70 Feb | Burt. F N_-.---.-.--.. 25 39% 40 261| 39% Apr) 44% Jan 
Coulson Consol... ....-- 22¢ 18ce 22c} 18, 17c May 22c Apr Calgary & Ocala aaietrgi «| 2.30} 2.20 4.00/256,378| 2.00 Apr} 655 Feb 
Dalhousie Oil Co......-- * 90c 85¢c 1.09] 9,350 55e Apr,’ 3.60 Feb | Calmont Olls----....--- 1 57¢ 50c 68e] 17,900 40c Apr} 1.75 Mar 
Dome Mines Ltd__-.---- |, ee 41% 41% 115] 41% May| 50% Feb | CaDada Bread-----.-..- #].----- 7% 67% 200} 7 Apr} 10% Jan 
Duparquet Mining Co_-.1 9e 9c 10c) 9,8C0} 5%c Jan 15e Mar B preferred.......... Bi-~<s<- 534% 53% 10} 51% Jan| 594 Feb 
Canada I ts colina *| 17% 17% 17% 292} 15% Jan} 23 Apr 
East Malartic..........- 1.10} 1.08 1.25] 13,666] 90c Apr} 2.03 Jan Preferred__.......-- 7 Sei 101 103 80] 101 May] 110 Feb 
Eldorado Goid M itd=2771 2.65| 2.55 2.85) 11,660] 2.10 Apr| 3.60 Apr | C&nada Packers--------- | 88 85 88 10} 84 Apr} 98 Feb 
Falconbridge Nickel M- 8.65} 8.00 8.65} 1,595} 7.40 Apri 12% Feb | Can Permanent- ----.-.-100)------ 150 151% 7| 145 Jar| 156 Feb 
Federal Kirkland .........|------ 16c 174%c| 1,600 15e Apr 55c Jan | ©a0 Steamships pref-- - 100} - - - --- 6 6 8 6 May 9% Jan 
Francoeur Gold M Ltd_..* 90¢ 90c 1.05} 7,300 65c Apr} 1.58 Feb Can Wire & Cable A_....*| 58 58 58 10} 56 Jan} 75 Mar 
Graham-Bousauet Gold--1]------ 40c 40c| 1,000| 18¢ Jan| 60¢ Feb | Can Wire & Cable B---.-- *) 25 25 27 152} 19 Jan} 31 Apr 
| RE *| 1.70] 1.70 1.95| 8,510} 1.35 Apr| 4.10 Apr | C#2 Bank of Commerce 100 aden ss 195 196 192} 183 Jan} 210 Jan 
Hudson Bay Min & Smelt *}-.----- 29% 29% 285} 28 Apr| 41% Feb Canadian Canners.-..-.- - 9 8 9% 1,840 7% Apr 9 Feb 
J-M Consol G M Ltd_---1 30c| 30c 35c} 14,850} 30¢ May 57c¢ Feb Ist preferred - ._..-- io basses 19% 20 45| 1844 Mar) 20% Jan 
Kirkland Lake Gd M Co. -1]-.----- 1.55 1.55 1 97\44c¢ Mar| 1.64 Apr 2nd preferred - --_-..~- * 12 104% 1244] 6,520) 10 Mar) 12% Jan 
Kirkland Gold Rand----.--]------ 35e 650c 400 45¢e Apr 45c Apr | Canad Car & Foundry -...* 174} 15% 18 1,025} 14 Apr| 21% Feb 
Lake Shore Mines- ------ 1} 53 53 908] 36% Jan| 59 Jan ie, 25| 28 2434 28 550] 23% Apri 32 Jan 
Lamaque Contact G M_.*|------ lle le} 1,000} ic Apr| 27%e Jan | Canadian Dredge----.-- *| 40%] 38 40% 205} 38 May! 46% Jan 
Lebel-Oro Mines_-...-.-- 1 20c| 17¢ 20c] 1,500] 15¢ Apr| 30c Jan | Cdn General Electric-_50)------ 207 207 10] 207. May| 240. Mar 
Lee Gold Mines Ltd__-_-- 0 eS 4c 4c] 1,000 3c Apr| 7c Jan | Canadian Ind Alcohol A--* 5% 54% 45%) 2,140 4% Apr 8% Jan 
Macassa Mines---~.-.--- eedeus 5.30 5.75| 2,200) 4.96 Apr} 8.50 Jan _ Pee eee | 4% 4% 5% 70 4% May 7% Jan 
Mackenzie (R L)_...--.-- 1.25} 1.25 1.25 700} 1.15 Apr| 1.56 Apr Canadian Malartic---.-.-. *| §61.27 1.20 1.40] 13,900] 1.10 Apr} 2.30 Feb 
MelIntyre-Porcup.M Ltd_5]------ 34% 354 30] 383% Apr| 42 Jan | Canadian Oil----------.*|---.-- 11 11% 300} 11 May; 19 Jan 
McWatters Gd M Ltd_...*}]------ 60ce 60c] 1,000 60c May| 1.19 Jan | C P R---------------- 25] 13%) 13% 14 2,761] 12% Apr| 17% Mar 
Moffatt-Hall Mines--.-_-.- Aj....-- 3c 3c 500 Be Jan 8c Jan | Canadian Wineries- .---- ee 2 2 200 2 Mar 4 Jan 
ES eee Ry: 20c 28c] 6,000 17¢ Apr 45¢e Mar | Cariboo Gold---..-----.- | ee 1.55 1.55} 1,000} 1.47 Apr] 1.75 Jan 
O'Brien Gold Mines Ltd_-1| 8.75] 8.50 9.25] 2,510], 6.50 Apr| 13% Jan | Carnation Co pref.---.- 100} - ----- 102 102 10} 102. May} 107, Feb 
Castle Trethewey ...-.--- 1 1.10 1.06 1.16} 5,880} 100 Apr} 1.66 Jan 
Pamour Porcupine M Ltd *|------ 2.50 2.50 200; 2.50 Apr} 4.05 Jan 
ee 5 ee 55¢ 55¢e 60c] 10,500 50e Apr| 1.10 Mar | Central Patricta_...-.-.- 1} 3.10} 3.10 3.55] 20,065} 2.60 Apr} 5.25 Feb 
Parkhill Gd M Ltd new-.-1]------ 23c 24c| + 5,379 20e Apr 42c Feb | Central Poreupine------- 1] 18%e] 18%e 8 _22e} 31,200 14c Apr 43c Jan 
, — 2.35] 2.15 2.35 650| 2.15 May| 3.80 Feb | Chemical Research -----. *| 90c} 90c Qc} 5,900} 60c Apr) 1.44 Jan 
oe 2.80} 2.60 3.30] 10,510] 2.60 May| 6.50 Feb Chromium Mining_-.-.-.. * 85e¢ 80c 95c} 13,050 60c Apr| 1.47 Jan 
Perron Gold Mines Ltd_.-1} 1.18) 1.15 1.30) 1,150) 1.05 Apr} 2.51 Jan Commonwealth Pete ... *|------ 29c 30c} 1,000 24c Jan 95c Feb 
Pickle Crow Gd M Ltd---1]------ 6.40 6.45 325} 6.40 May] 9.10 Feb | Cockshutt Plow-----.--- | 19 18% 19 860] 14 Feb] 22) Mar 
Pioneer Gd M of B C.....1/------ 4.50 4.50 100} 4.50 May| 6.75 Feb Coniaurum Mines--...-..- *| 1.30} 1.30 1.40} 3,100] 1.13 May| 2.14 Jan 
Placer Development-.--_--- 17 1644 17 635| 16% May| 17. May | Cons Bakerles...---...-*) 21 204% 21% 778] 20 Apr) 23 Feb 
Read-Authier Mine Ltd__1]------ 4.20 4.30 520] 3.80 Apr| 6.85 Feb | Cons Chibougamau--.--- 1} 1.12] 1.10 1.25} 10,545] 1.00 Apr) 2.68 Feb 
Red —— Sepihinescheads 1.00 1.15| 5.800] 95c May| 2.00 May | Cons Smelters-----.-...- 5} 80 78 83 3,403) 72 Apr} 100% Mar 
SINS 5 cetbnncasincans 10¢ 12c} 9,500} 9%e Apr 22c Feb ’ Consumers Gas------- 100} 20434] 20434 204% 83] 201 Feb] 211 Mar 
Ritchie Gold. 6c 6c 500 6c May 16c Feb Cosmos -------.---.--- Mascces 23 «23 380] 23% Apr| 27% Jan 
do Pe 60c 65c] 12,000} 57¢ Apr] 1.13 Feb , Crow's Nest....---.-- 100} - - -- -- 42 44% 70] 41 ¢ Apr} 50 Jan 
Sherritt-Gordon 1 ‘ 2.40 2.55] 6,035] 1.80 Apr| 4.00 Feb | Darkwater Mines.---...1 95c] 92K%e 1.15) 15,910 70c Apr) 2.95 Jan 
Siscoe Gold Mines Ltd---1} 4.00] 3.90 4.30] 3,700] 3.70 Apr| 6.65 Jan | Dist Seagrams----.-..-- *| 22%] 21 22%| 2,910} 20 Apr) 28% Mar 
Sladen Mal-_..........-- | ee 1.30 1.55| 12,150} 1.08 May| 2.50 Jan | Dome Mines--.---....- *| 40%| 4044 41%%| 6,943) 38% Apr) 51 Jan 
Stadacona-Rouyn---.-_-*| 1.53] 1.53 1.68|121,930| 94¢ Jan| 2.90 Mar | Dominion Bank---_... 100} - - ---- 22934 230 12] 229% Apr] 250 Jan 
Sullivan Cons Mines Ltd-1| 1.37] 1.35 1.53] 8,645] 1.09 Arp| 2.25 Jan | Dominion Coal pret. - 25|------ 20% 20% 130] 19% Apr) 24 Mar 
Sylvanite Gd Mines Ltd--1|------ 3.30 3.30 100] 3.50 Apr} 4.70 Feb | Dom Explorers ---------1)------ 53%4c 5%e 750 5c Apr| 15c¢ Jan 
Teck-Hughes G M Ltd.--1|------ 5.15 5.20] 620] 4.90 Apr| 6.10 Feb | Dom Scottish Inv_----... 1)------ 4% 4% 10} 4% Apri 5 Apr 
Thompson Cad-_.--..--- 1 86c 86c 95c} 28,155 67e Apr| 2.15 Jan | Dom Scottish Inv prdg----|----.. 42% 42% 10} 42 Apr| 44 Apr 
Ventures Ltd.........-. *| 1.98} 1.95 2.00] 1,700| 1.70 Apr| 3.30 Feb | Dom Steel Coa) B..---- 25) 21%] 19% 21% 16,129) 12% Jan| 28% Mar 
Wayside Cons G M Ltd 50c 3c 3c =—_ 4e}_«s- 2,500 3c May 7c Jan | Dom Stores. -- Se 1044 11 685] 9% Apr) 12% Mar 
White Eagle Silver M Ltd_*]__---_- 3c 3c 500| 23%{¢ Mar] 4%ec Jan Dom Tar & Chemical Ltd_*)------ 15% 15% 27] 14 Apr] 18 Apr 
W008 Od. 6.56% 20 c20-ss 48c| 47%c 52c] 26,300} 40c Apri 73%e Apr PUM ..c ce cccncses . Apr] 116 Jan 
Wright Hargreaves M Ltd*| -- - --- 7.0C 7.00 2 6.35 Apr 8.10 Jan | Dorval Siscoe......-.-.- Jan} 1.22 Feb 
East Steel Prod...... anes Jan| 24 Jan 
East Malartic.........- Apr} 2.05 Jan 
Easy Washing ---.-.....-- Jan 9% Jan 
DUNCANSON, WH C ae jo: Pec) 
9 ITE & 0. Falconbridge... -.--..--- Apr| 12.90 May 
STOCK B O Fanny Farmer. -....-..- Apr| 24% Feb 
ROKERS Federal Kirkland Apr) 54¢ Jan 
Members Toronto Stock Exchange ford A--.--...-.------ Jan} 29% Jan 
Foundation Pete Apr} 1.25 Feb 
Canadian Commodity Exchange, Inc. Francoeur. ............- ‘ Apr} 1.58 Feb 
New York Curb (Associate) eneent Sat, Se. - ae peepee 18% a 180} 8 Jan} 18% Apr 
‘ es ea 1 c Cc 354,866 30c Apr 65c 
15 King Street West, Toronto. WA. 3401-8 GN ndadicsdoccens 1} 13ce] 13¢ 16%e}] 25,800] 10¢ age 30e Jan 
God's Lake Mines..-...-.. * 50c 45ce 55c] 57,985 45c May| 1.02 Jan 
or ney Ae aaa an---- m . 8 346 1.00 8e Apr| 30c Feb 
oldale Mines. -.........1]------ c ce} 5,455 25e Apr 49c Jan 
Toronto Stock Exchange Gold Belt Mining......80c|35e] 28c 29c| 19,300] 12¢ Jan| 390 May 
May 1 to May 7, both inclusive, compiled from official sales lists Gold Eagle. _...-.-...-- 1} 48c]} 45c¢ 45c] 11,200) 45  Apr| 68 Apr 
Seeien tae eh eaeacill rasss i” ois 12,500 10c Apr 22c Apr 
raterus ened de’ | Benes Sees den. 2 1087 | en ee Ol a aoe ee 
Sale | of Prices | Week Graham Bousquet..-.--.1| 21c| 21c 23c| 4,350] 16¢ Apr| 630 Feb 
Stocks— Par| Price |Low Htgh\ Shares Low High Grenade | ioe A isle aha 1 ones m+ >4 om 6,200 23c Apr oe pond 
oro Mines--....-... c 
IE hd vaccines |" 9%] 9% 10% 10,273] 64 Jan] 15% Apr | Great Lax aa? ill Tee leq 10.08 Cie a) oan. aes 
es Paper. --.-.. 4 311) 13% Apr % Apr 
6% erred ......- 100} 67 624% 70%| 1,885) 413% Mar; 80 Apr "hea ipa ints *| 39%! 39 31 631] 33% Mar| 651 Apr 
Acme Gas & Oll.-....-.-- * 13¢ 13¢c 13%e| 3,100 lle Apr 20c Jan Gun Wihksne. __.. a 2 2 3 435 2 Apr 3% Feb 
Afton Mines Ltd--..-.-.- 1] 5%%e 5e 6c} 15,800} 4%c May| 10%c Jan | Gunnar Gold. ..---....-. 1 82¢ 80c 85ce] 9,700 69c Apr| 1.25 Jan 
Ajax Oll & Gas. -..--..- 1|------ 40c 45c] 3,300} 29¢ Apr| 57c Jan | Gypsum Lime & Alab....*| 15%] 15% 16 890] 12% Feb] 18% Apr 
Alberta Pac Grain....--- *]...<-- 5 5 4% Feb 6% Jan { Halcrow Swayze_-.....-. | SABES 2% 31 2,500 2% May 7 Jan 
i ee | a 33% 35% 80} 28 Jan} 434 Jan 
A P Cons Olls - - - - i oh a se ali 1 32¢ 30c 40c 10,539 29c Apr 95ce Feb * No par value. 
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F. O°HEARN & CO 
* = 
STOCKS BONDS GRAIN 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Sarnia North Bay Canadian Commodity Exchange (Inc.) 
Owen Sound Bourlamague Chicago Board of Trade 
Timmins 
Toronto Stock Exchange 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks (Continued)—Par| Price |Low High| Shares Low High 
Harding Carpets. -....... OPS 5 5 710 4% Apr 7 Jan 
SS eee 1 1.63 1.55 1.90] 24,575} 1.39 Apr] 3.44 Jap 
Dt ils oscheeneees Wccusesk om 22 500} 20 Apr| 38 Jan 
Dt i ctbbchnesameaneth ae 16¢ 18c} 21,800 15c Jan 33c Feb 
Highwood Sarcee- _....-. * 20c 20e¢ 22c] 17,550 15e Jan 90c Mar 
Hinde & Dauch.-......--. a PPE 20% 21 125] 19% Apr} 22% Feb 
Hollinger Cons_.......-- 5 12c] 11%c 12%e] 3,848] 10%c Apr] 15%c Jan 
Homestead Oil.......-.-- 1] 37%e 36ce 40c} 49,700 32c Apr) .87c Jan 
| | atk. ee ae 1} 36%e 36c 42c] 30,000] 33%e Apr 72c Jan 
Huron & Erie......-- . 80 80 14] 72 Jani 90 Mar 
Imperial Bank .......-. 106] 235 235 236 99} 231 Apr| 251% Jan 
Imperial Oll.......<....% 21% 21% 22% 6,893 20 Apr| 24% Mar 
Imperial Tobacco. ...-.-.- 5} 14% 144% 14% 340} 12% Jan} 15% Mar 
International Mining... -1)------ 12 12 75| 12% Apr} 19% Jan 
International Nickel....- | 61%) 59% 62 15,066] 54% Apr| 73% Feb 
International Pete_...... *| 35% 35% 35%] 4,572] 333% Apri 39 Mar 
Internat’! Utility A.....-. OE 17 17 25} 15% Jan} 21! Feb 
Internat Util B...-..... _, 1.60 2.25) 4,050 1% Jan 3% Feb 
Jack Waite Mines_.....- 1 85c 85e 1.05) 7,025 85c May 1.61 Mar 
Ug), eee, | ae 40e 44c} 12,379 36c Apr 53e Mar 
Jellicoe Cons_..........1 1.15 1.10 1.25} 66,580 90c Apr) 2.15 Feb 
J M Consolidated.-......1 3le 36c} 8,525 3le May 59c Feb 
Kelvinator - - - 30 30 % 25) 30 May| 39 Jan 
Bare AGGMOR...cecccccce 1 2.55 2.80] 70,438 2.20 Apr 3.30 Apr 
Kirk. Hud Bay 1 1.45 1.55} 2,550 135 Apr 2.65 Feb 
Kirkland Lake 1 1.45 1.55)}114,840 90c Feb 1.70 Apr 
if \ * aaa) eee 62c 63c} 3,§ 60c Apr} 1.10 Feb 
Lake of the Woods------- ecuced 33 33% 95| 24 Apri} 42 Feb 
ii] Lake Shore..._._....__- 1) 53%| 50 53%] 11,327] 4734 Apr| 59% Jan 
Lamaque Contact.._...- 1} 1044c 10¢ 11 4c} 24,250 100 Apr 28¢ Feb 
Landed Banking- ~~ ~~~ ee 68% 68% 2} 55% Jan} 75 Mar 
Bee & BOOS... cc cnccuas Bis eoews 19 19 65 15% Jan} 21% Mar 
Se SE: 1 75¢ 72c 75c} 16,500 63c Apr} 1.33 Jan 
BOG Be0OrG «jocks cucu * 75 72 75 5| 68% Apri] 77 Jan 
Lava Cap Gold..-......-1 82¢ 85c 88ci 9,350 79c Feb 1.05 Apr 
Ds s becesawed ose 1 19¢ 17e 21¢e} 67,138 15e Apr 30c Jan 
">... pee 1 3c 3e 4c} 5,500} 3%c May| 7%e Jan 
1” SEE Set 60c 60c 73c} 21,325 60c Apr 1.35 Feb 
Little Long Lac........-. * 5.60 5.60 6.25) 2,155 5.00 Apr 8.40 Jan 
a | Sade eee *| 24 23 24 1,160 23 Apr} 25 Feb 
RS a eae, ee 21% 22%) 2,040} 21 Jan} 23 Feb 
Lowery Petroleum......- _ 25c 25c} 1,150} 21 Apr} 90 Feb 
Macassa Mines........- 1 5.50} 5.35 5.85) 17,995) 4.90 Apr) 8.60 Jan 
MacLeod Cockshutt... .- 1 1.95 1.90 2.25) 18,437 1.75 Apr| 4.85 Jan 
Madsen Red Lake. ....-.- 1 80c Q9le} 21,900 65ce Apr} 1.20 Mar 
Manitoba & East_......-. * } 3e 4c] 23,400 3c Apr l6ce Feb 
Malargo Mines__._.._-- 15e 17c} 20,850 l4c Apr 36c Mar 
Maple Leaf Gardens 2% 2% 65 75c Jan 3.00 Apr 
WROGNNOG. .nussoce 4 10 2% Jan 5 Mar 
Maple Leaf Milling. ....- 8% 9 1,240 6% Jan} 11 Jan 
DE stbbcvanccind 7% 7% 110 5 Apr} 12% Jan 
Massey Harris........-- 12% 14 2,170 8% Jan| 16% Mar 
ees 64% 67 470} 52% Jan| 74 #=Mar 
May Spiers Gold_.....-- 12e 3 14¢e! 19,200 lle Apr 44c Jan 
McColl Frontenac__...-- 9: 9 9%| 2,339 8% Apr| 14% Mar 
0” SRS 90% 914% 257} 89 #=Marj 101 Mar 
McDougall Segur......- $ 20 20 (|221,700] 20 Mayj| 25 Mar 
MelIntyre Mines.....--.-. 5 3} 33% 3534] 3,085} 33% Apr| 42% Jan 
McKenzie Red Lake._-_-_- 1) 1.25] 1.22 1.40! 22,840] 1.04 Apr| 2.03 Jan 
MeMillan Gold_.......-1 4c 4c 4c; 27,400) 2%e Apr] 19%c Jan 
MeVittie Graham... .- 1 36¢ 35e 38c} 19,200 17¢ Jan 57c Feb 
MecWatters Gold. .__.._- *| 574e 55ce 70c} 23,000 55¢ May! 1.18 Jan 
| ae Se 27c 28c} 4,200 26c Apr 63c Mar 
Daeriand Ol «os iccececsu * 13¢ 13e 17¢ 7,600 10c Apr 39c Feb 
Mining Corp... .........- *| 3.20} 3.00 3.25; 11,935} 2.80 Apr} 5.00 Feb 
| ee aaa _ See 22c 26 el 5, 20c Jan| 334%c May 
ee Gs can 1 52¢ 42c 52c}) 1,875 42c May| 1.15 Feb 
Moneta Porcupine_.....- 1 1.38 1.35 1.49] 20,160} 1.05 Apr} 1.98 Apr 
Pe CN. 2 oncesedand 42%] 42% 43% 425) 42 Apr} 45 Mar 
ei te eek ete 100} 182 182 183% 50} 180 Apr] 188 Mar 
Morris Kirkland.....-.- 1 43e 35e 47c}] 19,100 33c Apr 88c Feb 
Murphy Mines_......_-- 1} 4%e 4c 4%c| 15,100 4c Apr 10¢c Feb 
National Grocers. ....--- * 9% 9% 9% 430 8% Jan} 11 Apr 
National Sewerpipe A-...*|------ 19 19 20] 19 Apr} 21% Jan 
Naybob Gold_.......... , a 48c 53c} 16,000 45¢ Apr| 1.05 Feb 
Newbec Mines_.......-- =, 5e 5el 4,510 4c Jan 12c Feb 
New Golden Rose. ...-. ox 80c 80e 1.00) 10,500 75e Apr| 1.49 Jan 
Nipissing..............5| 2.50) 2.45 2.50) 1,300) 2.40 Apr} 3.60 Feb 
Noranda Mines........- *| 63 62% 64 4,331} 59% Apr] 83 Feb 
Norgold Mines... .....-- 1 7e 7e 7TMe) 5, 6%e Apr] 16%c Jan 
Normetal Mining Corp Ltd, ------ 1.40 1.60) 10,625} 1.20 Apr} 1.75 Apr 
North Can Min........- * 8le 80ce 90c} 37,800 70c Apr 9 Apr 
RTA OMG. veccuscce -1} 8.80} 8.50 9.40] 13,975) 6.50 Apr} 13.25 Jan 
Se Ss >: oc ooking *| 1.41 1.25 1.60} 31,370) 1.05 Apr} 4.10 Feb 
eer ae : 59e 59c 68c] 24,797 45e Apr| 1.28 Jan 
Orange Crush........... * 2% 2% 2% 120 2 Jan 3% Mar 
Oro Plata Min.......---. *} 1.15} 1.10 1.25) 8,500) 1.00 Apr} 2.20 Mar 
POS Give ccuscanud *| 154e 15e = 21c} 36,400 10c Apr| 43%c Feb 
Page Hersey.... .......*}| 10034} 1 100% 60] 98 Feb/ 118 Mar 
Pamour Porcupine -..-.- *| 2.26] 2.25 2.50) 7,415) 2.00 Apr} 4.00 Jan 
Pantepec Oil 1 6% 7% 2,775 5% Apr 9% Jan 
WOME a nk teddodcodu 1 20e Apr Feb 
ii] Partanen Malartic 1 20c Apr} 41 Apr 
Paulore Gold i 18c Apr 46c Jan 
Paymaster Cons.......-1 55¢e Apr} 1.38 Jan 
Payore Gold 1 30c May 3le May 
i FY 1 1.00 Apr} 2.50 Jan 
Peterson Cobalt 1 1%c Apr} 3%e Jan 
Photo Engravers * 21 Apr} 26% Jan 
Pickle Crow 1 5.20 Apr} 9.20 Fep 
Pioneer Gold - - - 4.25 May| 6.85 Feb 
Porto Rico pref. 96 Jan} 102 « Mar 
Powell Rouyn 1.06 Apr} 2.20 Feb 
POW COED 6 5 ck. cacsice 21 Apr] 33% Feb 
a Rae Pa 2.50 Apr| 4.50 Jan 
Pressed Metals 30 Apr] 36 Feb 
Preston E Dome-....-.-.-- 1 84c Apr} 1.47 Jan 
ii Prospectors Air 1.10 Feb| 1.55 Jan 
i) Quebec Gold_..........- Apr] 85 Jan 
} Read Authier Apr! 6.85 Feb 








Toronto Stock Exchange 


























Sales 
Last |Week's Range| for | Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price| Low High| Shares Low High 
Red Crest Gold.-......-.- aa 1.01 1.15} 2,900 90c Apr 1.95 Feb 
Red Lake G Shore...-.-.- *| 47%e 45ce 62c) 62,100 45ce May 1.78 Feb 
Reinhardt Brew. ....-..-.- * 4 3% 4 1,065 2% Apr 3% Apr 
pO ae ae 1 93c 98e 1.02} 6,850 90c Apr 1.35 Jan 
Riverside Silk A_........ * 31 31 31% 304% Feb; 33 Jan 
Roche Long Lac. .-.-.-.-.1 19¢ 19¢ 24c} 32,600 15e Apr) 48%c Feb 
SE A cnnnanee 100} 205 198 207 172} 198 May| 227 Mar 
Royalite Oll_...........%| 37 36% 37 633) 35 Apr} 60 Mar 
Russell Motor pref_...100}..-..-- 113% 113% 5} 110 Jan} 118 Mar 
SF eae 16c} 15%e ~—— 16 e}_:119,7¢ 13c Apr 32c Jan 
St Lawrence Corp---.--- Giawese @12% 12% 35 9% Jan) 15 Apr 
Saguenay Power pref..100} ------ 101% 101% 5| 98% Apr} 103 Mar 
Bee BOD. . casscseebe 1.56] 1.55 1.70} 5,100} 1.25 Apr} 2.40 Jan 
Shawkey Gold---- 60c 59ce 67c| 17,200 54c Apr 1.10 Feb 
Sherritt Gordon._-....-- 2.45) 2.40 2.55| 17,156; 1.90 Apr} 3.95 Feb 
fk EES 3.95 3.95 4.25) 18,166 3.60 Apr 6.65 Jan 
Sladen Malartic.......-.. 1.26 1.25 1.56} 42,300 1.00 Apr} 2.49 Jan 
on | ees 1 1.32 1.30 1.54] 31,050 1.15 Apr} 250 Feb 
South Tiblemont_--_...-.- *| 2iuel 2ue 2%c}| 5,500} 24%e May| 5c Jan 
Southwest Pete. -....... ee 60ce 60c| 1,060 53c Apr| 2.00 Feb 
OUGGRORNR sk nk cvsecucions *| 1.57] 1.53 1.70] 83,948) 9044c Jan}; 2.85 Apr 
Steel of Canada.......-- *| S81%l 79 81% 302} 78 Apr) 96 Feb 

a 25| 73%) 73 74% 101} 73 May; 88 Mar 
Sudbury Basin.........-. . 4.25) 4.10 4.50} 2,940 375 Apr! 6.90 Feb 
Sudbury Contact__.....- 1 21c 2le 25¢e} 4,325 2ic Apr| 40%c Jan 
Sullivan Cons..........-. 1 1.40 1.37 1.55} 5,600) 1.08 Apr) 3.25 Jan 
Sylvanite Gold_-....-.-- 1} 3.10} 3.00 3.40] 11,985) 2.70 Apr) 4.80 Feb 
ED. esac ndenaiad 16% 16 16% 739 15% Jan 16% Jan 
I cht iu oe ind ee 1 llc} 10%e = 14e} 24,340 10c Apr! 28%e Feb 
Teck Hughes. -......... *| 5.15) 5.15 5.35} 13,330} 4.90 Apr] 6.00 Jan 
Texas Canadian.._.....- * 1.99 1.65 2.00} 18,225 1.50 Apr) 2.35 Jan 
Tip Top Tatlors........-. e613 13 13 25) 10 Feb; 14 Apr 

Pe. .cataoeer 100} 108%} 108% 109 57,104) 104 Mar] 110 Apr 
Toburn Gold-_-.........-1 2.25| 2.25 2.60) 1,870) 2.25 Apr) 4.65 Jan 
Toronto Elevators---_..-.- * 39 39 39% 756| 36 Apr} 46 Apr 

Pregerred.......6.<.- 100 7 7 47 172} 28% Apri 652 Jan 
Toronto Genera! Trust.100} 100 100=s:101 32| 86344 Mar; 110 Jan 
Toronto Mortgage-_-_-_-__50}..---- 125 125 15} 120 Mar! 126 Mar 
Towagmac Expi-.-.--- _-){ 1.10} 1.10 1.28| 6,120] 88c Apr} 2.00 Feb 
2” ees eS 13% 15%| 2,870) 13 Apr; 19 Jan 
2. Saar * 21c 2le 28%e} 19,600 17¢c Apr 70c Feb 
United Steel............ * 7% 7% 8%| 2,855 6% Apr) 11% Mar 
WON s vedic nusuacawe *| 1.93} 1.92 2.00) 7,365) 1.60 Apr} 3.30 Feb 
 — eens | nr 1.15 1.35} 1,750} 1.00 Apr) 2.25 Mar 
Waite Amulet... .......  penaee Fear 2.90 3.20) 6,142 2.35 Apr) 4.65 Feb 
eer *| 44%] 43 46\%| 3,122) 42% Apr) 49% Mar 

PRGRETOR..... cacaesmend 19 19 19%| 1,422} 193% Feb} 20 Jan 
Wayside Cons-.- . ....50¢e/------ 2%e c| 8,600} 344¢ Apr] 7%c Feb 
Western Canada Flour. ._* 9 9 9 5} «68 Apr} 1244 Jan 
NS. wis ccvieunnnktiinn ae 2s. 800} 15% Apr) 18% Jan 

Pre@mved. 2... 006 RES 1 102 57| 99 Mar] 106% Jan 
Whitewater Mines---.--.- Gk dhe 14c_ 16c} +2,800 12c Apr 30c Mar 
Wiltsey Coghlan... ..... ae aa 6c 7ce| 4,600) 5%e Jan 17c Fed 
Winnipeg Elec A-_...--- * 5 5% 5% 125 4% Jan| 10 Jan 

| alg, GOs Rei SERA 4 4 4 10 4% Apri 10 Jan 

oe, a eee 30% 30% 10; 29 Apr) 44 Jan 
White Eagle............ *| 2%%c] 2M%e 2%c| 4,500) 2%c Apr 5e Jan 
Wood Cadillac. _.......- 1 47¢ 47c 5le} 15,650 34c Apr 77c Feb 
Wright Hargreaves--_-._- * 6.65| 6.55 7.00) 15,100} 6.10 Apr} 8.10 Jan 
Ymir Yankee Girl__..... * 28ce| 26%c 30c] 1,900 26c May 52c Feb 
OPE, Pe 5% 5% 5 5% May 74% Apr 








Toronto Stock Exchange—Curb Section 


May 1 to May 7, both inclusive, compiled from)official sales lists 











Friday, Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks— Par| Price |\Low High| Shares Low High 
Brett Trethewey._......1] 8c} S8%e 10c| 5,100 8c Apr 2le Feb 
OT SIRE: sant besa 7 7 40 6% Apr 12 Jan 
Canada Malting.....-... icsiecn tates 3 38 667| 34 Jan| 38% Feb 
Canada Vinegars-__.....-. _ SR 18% 19 15} 18% Jan} 21 Jan 
Canadian Marconi------1 1.75 1.75 1.95 440 1.60 Jan 3% Jan 
Canadian Wirebound. -..*)-.---- 22% 22% 20| 22% Feb) 25 Jan 
Central Manitoba---_-_-.-- 1 8e 7c Sel 14,197 6c Apr 3lc Mar 
Churchill Mining.._...-- 1} 3%ec]| 3%e 4c} 12,200} 3%ec Apr 6c Jan 
Coast Copper..........- pe, §.25 5.25 200| 4.75 Apr) 10 Feb 
Cobalt Contact. -.....- 1 2c 2c 2c 500} 1}4c Apr) 3ke Jan 
Dalhousie Ojl.........-- * 88e 85e 1.08) 23,205 55ce Apr| 3.60 Feb 
ee WE at eae are 7 7 60 4 Jan} 10 Apr 
Dominion Bridge_--..-..-- *| 52%) 51 53 422| 49% Apr} 58% Apr 
Dom Found & Steel....- Pietieas 30% 31 200] 30 Apr} 33% Apr 
Hast Crest Oll.......... * 16¢ 15¢ 30c}109,000 10¢ Jan 45¢ Feb 
PORRRI Th. oo cos cccece * 1.10 1.00 1.30 1,400 90c Apr 3.55 May 
Hamilton Bridge. ....-.- ° 
Pe GR hanks cubenenet s 
Oy DOC. ved-ctmadae * 

eee eer * 
Hudson Bay M &S * 
Humberstone Shoe. ----- s 
Inter Metals A.........- * 

_, SOS 


ee ee 


Montreal L H & P....... 
National Steel Car... ..-. 
Night Hawk............ 
Nordon Corp. .......... 
North Star Ofl.........- 


Oil Selections. .......... 
Osisko Lake Mines 
































— 





Pawnee Kirkland.-...-..-. 

Pend Oreille. ..<.....as6 

Porcupine Crown.......-. 

Ritchie Gold. ......-..- 

Robb Montbray--..-...-.-. ] 

Robert Simpson pref... 100} ....-- 114 1114 10} 109 Apr} 122 Feb 

Shawinigan W & P...... Taguech 26% 28% 300| 25% Apr) 34 Feb 

Stand Paving........ ee, ee 6% 6 200 5% Feb 9% Mar 
WENGE ceccencoe 100}--.--- 42% 42% 10} 30 Apr] 56 Jan 

Sudbury Mines.-.-. -....1 2c} 1%c 2c} 9,700} 1%e Apr 4c Jan 

Supersilk Hosiery.-.-.--.-- ) ee 3 3 54 3 May 3 May 
Preferred........... 1008. occ 83 83 5} 80 Feb} 83 Apr 

Supertest ordinary. -....- _ 35 36 181} 33% Jan| 37 Apr 
aa og 36 36 50} 33% Jan| 36 May 

Temiskaming Mines-.--- 1 40c 40c 47c} 44,270 Jan 

SR Ee on 2 2% 25 1% Jan 2% Mar 

United Fuel pref......100] 56 53% 57 705) 51% Jan| 62% Jan 

Walkerville Brew-.-... RETR Gage’ 2% 2% 200 2 Apr 3% Jan 

Waterioo Mig A........%!.....- 2% 3% 405 2% Feb 5 Feb 





* No par value. 
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Quotations on Ovacthe-Counter Secusiiicn~-¥ riday May 7 








New York City Bonds 








































































































rf | Ask Bid Ask 
@8s Jan 1 1977..-.-..-..- 97%) 98 sate Mar 11964........ 1134/114% 
aaike St) bl penides 101% 1102 +6||04 s Apr 11966... 114 /|115 
434s May 11954_..-..... 104% |/105 8 Apr 15 1972... 115 |116 
a3}4s Nev 11954........ 104% }105 s June 11974_. 1154/116% 
a3\4s Mar 11960___..._- 104 |10434 lasses Feb 15 1976-_- 1153411634 
a3}4s Jan 151976_....-.-. 104 |105 — Jan 11977... 116 |117 
a3%s July 11975.......- 105%'107 “tits Novl15 pty becca tail 116%)117% 
a4s May 11957 .....-.-.-. 109% 110%|\a4%s Mar 11981_..-.--- 117% 118% 
a4s Nov 11958 ........ 109% 110% |ja448 May 1 & Nov 1 1957) 115% 117 
a@4s May 11959 ....... 109% 110% ||a4}4s Mar 11963...-.-..-. 116% 118 
a4s May 11:77...-.-.-..- 111 4/112 4||a4448 June 11965.._..--- 117% 118% 
a4s Be Is ss we entniteen 112% 113% |'a44s July 11967_....... 117% 119% 
otis Sept 11060... ....- 112% 113 %||a4}4s8 Dec 15 1971_..-.--. 118% |120% 
a4\%s Mar 11962_.....-.. 113 [tie a4448 Dec 11979_..-...-.-. 120 /|122 
New York State Bonds 
Bia , Ask Bia Ask 
aa eae ee 62.70 less 1|}World War Bonus— | 
Re A 62.80 less 1 4\4s April 1940 to 1949_| 02.20; —.. 
Canal & Highway— Highway Improvement— 
6s Jan & Mar 1946 to '71| 03.00, --.- 4s Mar & Sept 1958 to '67|} 121% aee 
Highway Imp 4}4s Sept 63) 12914; ---|/Canal Imp 4s J&J’60 to '67| 121%) --. 
Canal Imp 44s Jan 1964__| 129%4| -.-.||Barge C T 4s Jan '42 to '46) 110% 
Can & Imp High 4s 1965) 126%! -..'|\BargeC T 4s Jan11945 ' 113 nae 
Port of New York Authority Bonds 
Bta Ask Bta Ask 
Port of New York— Bayonne Bridge 4s series C 
Gen & ref 4s Mar 1 1975. 19638 106% 19. ..--------J&J 3] 104%/105% 
Gen & ref 2d ser 3%s '65| 103% |104%4||Holland Tunnel 4s ser E 
Gen & ref 3d ser 3448 76) 101%4)102% See &8} 01.00] 2.10 
Gen & ref 4th ser 38.1976) 9814) 99 1942-1960......... M&§} 111 {113 
d Terminal 44s ser D 
George Washington Bridge 1937-1941......... b1.50} 2.60 
448 ser B 1940-53_.M4&N/| 110 [112 1942-1960_........ M&S/ 107 |108% 
United States Insular Bonds 
ee Government— Bia Ask Bid Ask 
dais niet tinhtn tatheeseveres 100 |10134||/Honotulu 68. ...........-. 63.50} 3.00 
44s Oct 1959... ..-.. 105 |107 U 8 Panama 3s June 1 1961) 115%4/117% 
44s July 1952........ 105 |107 Govt of Puerto Rico— 
6s April 1955......-.. 101 {103 4\4s July 1958_........ d3.75| 3.50 
Ss Feb 1952........ 108 jill 5s July 1948........... 111 |112% 
644s Aug 1941... ..-. 109 {111 U 8S conversion 3s 1946....| 108 {111 
Hawali ave Oct 1956_.... 115%4'117% Conversion 38 1947.._.. 109 ‘lil 
Federal Land Bank Bonds 
Bid Ask Btd Ask 
3s 1955 opt 1945... _- &J} 100%/)101 4s 1957 opt 1937._..M&N/ 101%/101% 
3s 1956 opt 1946__-_-- J&J| 100%}101 48 1958 opt 1938__..M&N/ 1024/103% 
8s 1956 opt 1946_._..M&N/| 100%/101}%4||4%%{s 1957 opt Nov 1937_- 10119) ¢/ 10113, 
34s 1955 opt 1945..M&N)| 102}4/102%/||44s 1958 opt 1938_.M&N 103% 10434 
4s 1946 opt 1944_.__. J&J; 109 |10934 
Joint Stock Land Bank Bonds 
Bid Ask Bia Ask 
Sie... woeensoned 100 PE eee 9444! 96% 
P<. .cacusasnneel 100 .--||Maryland-Virginia Se... . 100 chia! 
Burlington Se............ 50 60 Mississippi-Tennessee 5e._| 100 pare 
SE 0. ow cccacucace 100 cant et BOGE Us vakennecewn 99%)100% 
RE. cccdacanacess f5%| 6%4}) North Carolina 5e_....... 994/101 
EE 100 ---||Ohio-Pennsylvania 5a... 99% 1100 % 
|) ESE 9314| 9534||Oregon-Washington Se__..| 61 65 
Pacific Coast of Portland 100 ave 
First Carolinas 5s_....... 96 4] 98 }4)| Pacific Coast of Los Ang 58/ 100 --- 
First of Fort Wayne 4}4s__} 100 {101 14||Pac Coast of Salt Lake 5s__| 100 iii 
First of Montgomery 5s_..| 9514) 97}4||Pac Coast of San Fran 5e__| 100 ae 
First of New Orleans Se...) 99 /|101 Pennsylvania 66......... 100 “ 
First Texas of Houston 5s.| 99 /|101 a: do ee can nies nace 107 |108% 
First Trust »f Chicago 4}4s/ 100 asap ix snes cechesee 100 aah 
Fletcher 3448. ..........- 101 |103 is 7 3Seraeegeaae S27 30 
| eee 75 80 San Antonio 68.......... 100 ona 
Greenbrier 56_.........-- p= Southwest S8.......... 2 86 88 
Greensboro 68... .......- Se tone Southern Minnesota 56....| 23 24 
Illinois Midwest 5s_...... 86 88 ||'Tennessee 56_........... 100 a 
Illinois of Monticello 444s8.| 100 |102 Union of Detroit 58_.....- 9934|100% 
Iowa of Sioux City 444s__.| 97 |100 Virgi arolina 56.....- 100 saa 
Kentucky of Lexington 5s_| 100 cooll VEE Bincccccecuccod 99 %'100% 
La Fayette 58..........- 99 '101 | 
Joint Stock Land Bank Stocks 
Bid Ask Par Bt Ask 
32 38 Se renee 100 3 5 
40 45 a 1 10 15 
75 80 ||North Carolina....... 100} 27 30 
12 14 Pennsylvania. ........ 1 20 24 
60 70 ||Potomac.-............ 100} 55 60 
8 10 San Antonio.......... 100} 54 58 
eos] 3 i... .. ees? 5 75¢c; 1.00 
Virginia-Carolina _____ 100 7 55 





Federal Intermediate Credit Bank Debentures 























| Bia | Ask | Bia | Ask 

FIC 1}4s...May 15 1937/}.75%| -..|/|F IC 134s_..Sept 15 1937/01.05%| —-.. 
F IC 14s.--June 15 1937/b .90%| --.-|/FIC 1%s__._Oct 15 1937/D1.10%| —-. 
FIC 1\s...July 15 1937/01.00%| -..||FIC1}4s_..Nov 15 1937/b1.10%| -—.. 
FIC1%s..-Aug 16 1937/b1.00% ---||FIC1}s...Dec 15 ey ae ene 

New York Bank Stocks 

Par| Bid Ask Par; Bid Ask 

Bank or Manhattan Co.10| 34 36 Merchants Bank -_..... 100} 100 {115 
Bank of Yorktown..66 2-3) 67 72 National Bronx Bank...50} 50 een 
Bensonhurst National..50} 95 |125 ||National Safety Bank.1244; 19 21 
IL: «ares dinngi ts teuiesecds 521%4| 5434||Penn’ Exchange =i 134% 
City (National) ._.._. 46%4| 4844||/Peoples National... 
Commercial National..100} 198 |204 Public National 
Fifth Avenue. _....... 980 |1030 
First National of N Y..100/2050 (2290 |/Trade B 
Flatbush National. _... 100| 37 42 
Kingsboro 


























New York Trust Companies 





























Par Btda Ask Par, Bid | Ask 
Banca Comm Italiana.100| 105 [115 ||/Empire............... 10} 31 32 
Bk of New York & bbc * 465 |475 eae cone aed 100} 255 |270 
PL ns nucwadbate 69 71 Rs 100} 342 |347 
Bronx County. ..-.....-.-. " 12%) 13%||Irving................ 10}; 16 17% 
SEA 100} 130 |135 Kings County. .-..-.-- 100}1750 ., |1850 
Rs ccntceccosves 25} 46 | 49 
Central Hanover... .... 129 %|132% 
Chemical Bank & Trust.10} 66 8 ||Manufacturers.._.....- 20) 54%) 56% 
Clinton Trust.......-.. 90 95 | RAPES 20} 50 52% 
Colonial Trust.......-.. 16 18 3. a = 25) 134 {137 
Continental Benk & Tr. 10 17%| 19 Title Guarantee & Tr...20| 1414] 15% 
Corn Exch Bk & Tr-..... 20} 6534| 6644|| Underwriters. ........ 94 |104 
United States_......-.. 10011805 11855 
Chicago Bank Stocks 
Par| Bid Ask Par| Bta Ask 
American National Bank & First National__......100) 311 (316 
. Eee 100} 280 {310 Harris Trust & Savings.100) 470 (495 
Continental Illinois Bank & Northern Trust Co....100) 765 {805 
Wtckhanantvad 33 1-3) 1414/145% 











HARTFORD 


Hartford Insurance Stocks 


BOUGHT — SOLD — QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW 











Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
‘ar Bid \ Ask Par; Bid Ask 

Aetna Casualty & purty i0 0534} 093<4||Gome.................- 5} 35%] 37% 
SE a decuwatawe 10 Home Fire Security -_- ~~ 10 5 6% 
GE wcccmesnwnie Homestead Fire. _....- 10} 17 18% 
Agricultural _—...- Importers & Exporters. __5 6 8% 
American Alliance. Ins Co of North Amer..10| 67 68% 
American Equitable. Knickerbocker. _......-- 5} 17 19 
American Home J _% Sera 5 4%| 5% 
American of iE a 
American Re-insurance_10 Maryland Casualty ....- 6%) 7 
American Reserve 1 Mass Bonding & lees 59%} 62% 
American Surety Merch Fire Assur com_..5| 52 55 
Automobile. ........-. 0 Merch & Mfrs Fire New'k5| 12 14 

National Casualty... - 10} 17%} 20 
Baltimore Amer National Fire........-. 10} 624%} 64% 
Bankers & Shippers....25 National Liberty _.-.-..--- 2 9 10% 
| aan National Union Fire....20| 132 {137 
Camden Fire... New Amsterdam Cas_...2) 1534} 16 
Carolina......... New Brunswick Fire....10) 34 36 
City of New York. »||New Hampshire 45\%| 46% 


Connecticut Gen Life_- 


Federal 
Fidelity & Dep of Md-7-20 





130 teppei 
Fire Assn of PhiladelphialO0| 7014| 72}4||Preferred Accident 
Firemen’s of Newark... .- 5} 10%] 1234||Providence-Washington.10) 344 
rare ‘8 Fd of San 7 89 91 
iitindomens« 30% | 3224|| Reinsurance Corp (N Y)-2 8 
Republic (Texas) _.-.-.- 10} 224% 
General ae ome 4 44 Revere (Paul) Fire..-..10 * % 
st eine dans 28 ee a 
Gibraltar Fire, & Marine. 10 27 29 St Paul Fire & Marine..25) 205 |: 
Glens Falls Fire_.......- 41%| 43%4||Seaboard Fire & Marine_.5| 10% 
Globe & Republic... ..-- 4 204%4| 22%4||Seaboard Surety.-_...-.-. 10} 32 
Globe & Rutgers Fire...15| 62 65 Security New Haven...10} 36% 
2d preferred _........ 15} 88 92 Springfield Fire & Mar_.25) 119 
Great American. ._...... 20%| 273%4||Stuyvesant__........... 5 8% 
Great Amer Indemnity.._1 8%| 94||Sun Life ~epemeenames ' ~ 675 _ 
a auladiig aud 10} 2344) 25 ||Travelers_...._ ... 75 
Hanover Fire........-.-. . 33%4| 35% ||U 8 Fidelity & Guar 6o."3 25 
Hartford Fire.......... 664} 68344||U S Fire. .............-. 4; 52% 
Hartford Steam Boiler 210 60 62 U S Guarantee__....-- 10} 58 
Westchester Fire-_- --- 2.50! 33% 








Fire...10 
20 


Pacific Fire 














Surety Guaranteed Mortgage Bonds and Debentures 









































Bia Ask Bta Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-58_..... 1953} 83 Sibu es A 3-68__.... 1954| 56 eae 
Arundel Bond Corp 2-58 53} 80 aap Sesten cf ea 1954; 80 ae 
Arundel Deb Corp 3-6s "53; 53 .--||/Potomac —_ Corp bem 
Associated Mtge Cos Inc— issues) 2-58........ 76 sce 

Debenrture 3-68_-... 46%) 48% Potomac ond Bab Garp 
Cont’l Inv Bd Corp 2-58'53| 78 fee (edad et 46 | 48 
Contl InvDeb Corp 3-68'53| 47 49 ||Potomac Deb Corp 38s ot 46 48 
Empire Properties bans 0 Potomac Franklin Deb Co 

WG siresetadints anti tari 1945} 47 50 SR i cated ccnestctnciite 1953} 46 48 
Interstate Deb Corp 2-58'55| 37 39 
Mortgage Bond Co of Md Potomac Maryland Deben- 

BPE, adietanenew 1953} 81 ---|| ture Corp 3-68_-_-.-.- 1953} 68 bite 
Nat Bondholders part ctfs Potomac Real y Atlantic 

(Central Funding series)| /41 44 Debenture Corp 3-68 '53) 46 48 
Nat Cons Bd Corp 2-58 '53} 76 wal —, Bond & Mortgage 
Nat Deben Corp 3-68.1953) 45 | 47 deb 3-6s......-.-.- 1953} 48 50 

Unified Deben Corp 58 °55) 36 38 
Telephone and Telegraph Stocks 
Par, Btd Ask Par, Bid Ask 
Am Dist Teleg (N J) com.*! 123 {125 ||New York Mutual Tel_100} 25 28 

Preferred........-. 100} 126 |128 
Bell Telep of Canada..100] 15644|158 %4||Pac & Atl Telegraph_...25) 20 22 
Bell a= of Pa pref_.100} 1124/115}4||Peninsular Telephone com*| 27%} 29% 
Cincin & Sub Bell Telep_50} 90 93 Preferred A.....-.-. 100} 10834)111 
Cuban Telep 7% pref..100| 54 —_— 

Emp & Ly 4 State fall 62 .--|/Rochester Telephone— 
ph....100} 42 ---|| $6.50 1st pref....-.-- 1114/1115 
Gen Teen Allied Corp— So & Atl Telegraph. -..-- 25; 22 24 

$6 preferred ........-. 97 99 4||Sou New Engl Telep...100) 156 {158 
Int Oevan nea 100 ...||S’ western Bell Tel pref.100} 119 /|121 
Mtn States Tel & Tel_.100) 140 (144 
New England Tel & Tel100| 123 /|12534|| Wisconsin Telep 7% pf.100| 114 {117 

















For Footnote see page 3156. 
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a 
Guaranteed Railroad Stocks 


Joseph Walker s Sons 


















































Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York 


Philadelphia, Pa. 








Railroad Equipment Bonds 











RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


Monthly 
Bulletin 






































EST. 1908 
MEMBERS N. Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 


$5 PREFERRED STOCK 


Berdell Brothers 


TEL. DicgBy 4-2800 


ONE WALL ST., N.Y. 


TELETYPE N.Y. 1-1146 


Members York Stock 
= satin JOHN E. SLOANE & CO. 
120 Broadway Dealers in Tel. REctor me New York Securtty oy Assoctatton “agy 
41 Broad St., N. Y. - HAnover 2-2455 — Bell Syst. Telet 
NEW YORK STOCKS 2-6600 ro ype 
== 1855 ——| 
Railroad Bonds 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) Bia Asked 
Dtetdena Akron Canton & Youngstown 5 }4s, 1945..............-.---.-- 72% 74 
Pariin Dollars} Bté Asked eS a ae tA ES IES EM ESE, yan ete 
Augusta Union Station ist 4s, 1953.-.---------------------- 9 
Alabama & Vicksburg (Illinois Central) ........._- 00} 6.00 95 99 Birmingham Terminal 1st 48, 1957...-.--------------------- 95 98 
‘Albany & Susquehana (Delaware & Hudson) -..... 100} 10.50 179 184 Boston & Albany ist 4s, April 1, 1943.--.-..-------------- 104% 106 
Allegheny & Western (Buff Roch & Pitts)......... 100} 6.00 102 106 Boston & Maine 3s, 1950......................-...---.-... 66 70 
Beech Creek (New York Central)..............._- 2.00 41 43 85 87 
Boston & Albany (New York Central)_..........- 100 8.75 B35 140 87 89 
Boston & Providence (New Haven) -_............- 100 8.50 135 142 95 97 
100 103 
Canada Southern (New York Central) ...........- 2.85 55 58 
Carolina Clinchfield & Ohio (L & N-A C L) 6%2772100 4.00 98 eesan 39 92 
Common 56% ee Cel dakthdedibtinha heute 5.00 10044} 103 66 69 
Cleve Cinn Chicago & St Louis pref (N Y Central)100} 5.00 98 102 98 100 
Cleveland & Pittsburgh (Pennsylvania) _........._. 50} 3.50 86 88% 92 94 
Pt a etetéancgnscbdbachamoccoceen 50 2.00 49 51 65 67% 
Delaware ( SOLE BRS SaaS 25 2.00 44 47 100 105 
Gone i d asinioe 'a Wa tyee--------imy] aba | ast | 9s a 
og Peon: 10. 4 9 Hoboken PN NS CER 2. 90 93 
Lackawanna RR of N J (Del Lack & Western)....100) 4.00 69 72 Kanawha & West I a ae 100 103 
Michigan Central (New York Central)........... 60.00 bow Kansas Oklahoma & Gulf Ist 5s, 1978. .....-........-...--- 100 102 
Now Yort Tassaanea's Wraars @ id Wi----i6o| sa’ | 0 | $2 | Eauegdhe Hou sorines Wentern tie 86. --------— fot | 108 
eiraid i Islan a: Mie tnbch mime denseiaeeeaanen 
N rthern RR of NG (Eri " et Se 400 82 137 oats 
orthern 0. e aay Co waneeeeer . Macon Terminai Ist 58, 1965- ~~... -......-...-------------- 102 104 
Oswego & Syracuse (Del Lack estern).........60 4.50 67 70 Mesyieed & Rescayevaeee SE I EE aesci os aseen tnlp dois chine ba Ht 4 
eee “TOPNENS 308. GR. BON nc ccnceseccsenccevesecese 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)....... 50 Hy =} b~ Minneapolis St Paul & & Sault Ste Marie 2d 4s, 1949. -......-.- 50 54 
a sale taainea thn Ustesbinesaans dp taaesinh aide ia dintialtbin tes ts tachi ah J Montgomery & Erie ie cites Rica dilated iiendint tailed tn annie nana 95 os teat 
Pittsburgh Fort Wayne & Chicago enarntetienendes = er 167 aa . Sone ae 
aceite ecient’ aubhae okiee he s-oa ‘ 5 ----- | New York & Hoboken Ferry general 5s, 1946_.-..........-.- 71 74 
Rensselaer & Saratoga (Delaware & — 6.82 98 101 Piedmont and Northern Ry. Ist mtge. 3%s, 1966... --------- 91 93 
St. Louis Bridge Ist pref (Terminal RR)-.......-- 6.00 133 138 ed i mubenmenadnewen 67% 69 
tous hh & aaiiiean is. i > BM Pe .  easeamanmnenre scree. so (| (Os 
IRR St Louis (Terminal RR)_............. Fe £ waa T DU: Schimiesnpuddonteodiuee 94 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 239 245 | 7 a 7 
Utica Chenango & Susquehanna (D L & W).-.....-.-. 100 6.00 89 92 St Clair Madison & St Louis Ist 4s, 1951-..............--.-- 96 seaen 
Valley (Delaware Lackawanna & Western) ---...-.- 6.00 95 ----- y» Shreveport Bri ms Wes £06 G6, 2006. . occ ccccnnsceces 93 97% 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 81 85 es er ee i cdecesaenbe 67 72 
Pictnlicttbt daa se. edtteddcendededcuse 5.00 85 90 Southern [linois & Missouri Bridge ist 4s, 1951_..----------- 88 90 
| Warren RR of N J (Del Lac & Western)........-.. 50 3.50 48 52 Toledo Terminal RR 434s, 1957 -.....-....-...........-...- 109 112 
West Jersey & Sea Shore (Pennsylvania) __........- 50; 3.00 oe 7 dceur Toronto Hamilton & Buffalo 44s, 1966--............2.--.-- 95 98% 
Washington County Ry Ist 334s, 1954.--.._.....-.-.--.---- 66 68 
1] 




























































































aad W. - Public Utility Stocks 
Atlantic Coast Line 4}4s.| 02.00} 1.35||Missouri Pacific 4}4s..... 3.75] 3.00 
Baltimore & Ohio 434s...-| 03.25) 2.25)| 68........-.....-.-.-- 63.00} 2.00 Bid | Ask Par, Bid , Ask 
eddie iaitadste mee eel 50} 2.00|| 5348.---.........---.-] 03.00} 2.00 | Alabama Power $7 pref... 72 73 44|| Mississippi Power $6 pref..|; 58 60 
Boston & Maine 43}48__.-- 03.25} 2.25||New Orl Tex & Mex 4}4s_-.| 03.75) 2.50 | Arkansas Pr & Lt $7 ae 86 88 $7 preferred........... 68 70 
RN SSS 03.00} 2.25 ~_ York Central 444s.../ 03.00} 2.25 | Associated Gas & Electric Mississippi P & L $6 pf...*| 74 76 
8s Deo. 1 1936-1944_-| 03.25) 2.25)) 68--...........----.-- 02.25} 1.50 orginal preferred - .-..- 10 12 ||Miss Riv Pow 6% pref_100} 11444/116 
N 4 Chic & St. L 4348..--| 03.25) 2.25 .60 preferred......-- : 18%] 20 ||/Mountain States wee 4 6 
Copetne National 4348.-| 03.10) 2.30]) 68..........-.-.---.-. 02.60} 2.00 $7 preferred........-.-. *| 1934} 21 7% preferred......- 39 42 
EE. BRON RR 03.10} 2.30)||IN Y N H & Hartf 4}4s_..-.| 03.85) 3.00 Nassau & Suff Ltg pref. 100 37 39 
iemeaee: Pacific 4}48....| 03.00) 2.25]| 6e8........-....-....-- 03.85) 3.00 | Atlantic City El $6 pref..*| 112 .--|| Nebraska Pow 7% pref_1 lll Bem 
Cent RR New Jer 44s....| 02.50} 1.50]|Northern Pacific 434s. ---- 62.00} 1.25 aes ag hy | pf 100} 131 ...||/ Newark Consol * ane 116 {120 
Chesapeake & Ohio 5}48--| 61.50} 1.00/|/Pennsylvania RR 4}4s_.--] 62.00) 1.25 | Birmingham Elec $7 pref.*| 7614) 78%||New Eng G & E54% pf_*| 42)4) 43% 
Bil peccubabatiudabte 61.50} 1.00 BRidaccones osbddeccqua 61.50} 1.00 | Buff Niag & E pr pref...25| 2414| 25/||N E Pow Assn 6% pref.100) 78 78% 
Se RES Oe: 62.65) 2.00 4s series E due a tage & Lt $7 pref..*| 93 95 New Eng Pub Co— 
ivi <cideenmn asec alttiah as didadaiilines te 62.00} 1.25 Jan & July 1937-49] 03.00} 2.00 | 6% preferred......---. * 682 84 $7 prior lien pref.....- * 65% 
|]] Chicago & Nor West 4 }48- - 03.90} 3.10]} 2%s series G non call Central Maine Power scdenieuel New Or! Pub Serv $7 pf..*| 5744) 59 
RE SM re HF b3.90} 3.10 Dec. 1 1937-60.......| 03.10) 2.25 ...-----100} 90 93%||New York Power & Light 
Chic Milw & St Paul 434s.-| 04.85) 4.50]/Pere Marquette 4}4s..-.. 63.00} 2.25 33 preferred. ......-. 100} 79 81% $6 — oe eee” *| 9844}100% 
biases aeons niente nae 05.10} 4.75||Reading Co 4}48-.-...----/ 03.00) 2.25 | Cent Pr& Lt 7% pref..100) 86% 7 sabes 1084}110% 
Chicago R I & Pac 4s.-.-| 81 85 58 b2.00 ‘ Columbus Ry Pr & Lt— Nor ‘ates Pr $7 pref..100] 85 | 88 
ERS TE ick SN OREN 81 85 97 lst EY ees | A...100} 10634/108 1] 
98 $6.50 preferred B_...100} 10544|107 ||Ohio Edison $6 pref_...--. *| 102 |102% 
2.75 Consol Elec & Gas 36 17%} 20% $7. preferred_......... */ 108 |109% 
2.75 Consol Traction (N J). 100] 56 61 ||Ohio Power 6% pref...100] 109 {110 
2.75 Consumers Pow $5 pref..*| 10234|103}4|;Ohio Pub Serv 6% pf..100} 94 96 
1.50 —— Gas & El— 7% preferred_...... 100} 103 |105 
1.50 7% preferred......- 100} 86 88 ||Okla G & E7% pref_...100) 10534,107% 
2.25 Dallas Pr & Lt 7% pref100) 113 |115 
1.75 Derby Gas & El $7 pref..*| 62 67 ||Pacific Pow & Lt7% pf 100) 74 76 
1.25 Essex-Hudson Gas....100} 182 ..-||Penn Pow & Lt $7 pref...*| 10154'102% 
1.25 Federal Water Serv Corp— Philadelphia Co $5 pref..*} 82 85 
1.25 cum preferred. ...... ea yr Pub Serv of Colo7% pf 100] 108 [110% 
$6.60 cum preferred_.-.. 
2.40 $7 cum preferred_.----- 40 | 42 ||Queens Borough G & E— l 
1.25 Gas & Elec of Bergen..100} 16 .--|| 6% preferred_...... 72%) 74% 
In 90) 2.75 Hudson County Gas...100} 182 .--|| Republic Natural Gas....1 6 7 
Long Island 4}48s_...-...-. 03.00} 2.00 Idaho Power— ester Gas % nce 
ins Dania ediibiiatilnde tie @ b2.50} 1.50 feces + ape 106 4|108%|| 6% preferred C....-.1 100 |401% 
Louisv & Nash 4}48-..-.-- 01.90} 1.25 7% preferred_.....-. 100} 108 {110 ||Sioux City G & E $7 pf. 100 9344) 95 
bp gdh ueeininmaisaae omni 01.90} 1.25 Titinois Pr & Lt ist pref_..* 54 56 ||Sou Calif Edison pref B.25| 27 28 
Interstate Natural Gas_..*| 26134) 284|/South Jersey Gas & E1.100} 182 wines 
Maine Central 58--.----- 03.25) 2.25 interstate Power $7 pref..*} 11 | 12}4||Tenn Elec Pow 6% pref100| 544| 56 
ia tl a eee ee 03.25) 2.25 Jamaica Water Sup -60} 55 56 7% preferred.......100} 64 66 
Minn St P & SS M 4s....-. 03.75| 3.00 Jer Cent P & L7% pf-_.100} 95 97 pene Soe Sn pf.100} 102% 104% 
Kan Gas & El17% pret.100} 112 |114 ||Toledo Edison 7% pt Al 105% 107% 
Kings Co Ltg 7% pref..100} 70 75 ||/United G & E (Conn)? % pt 92 94 
Long Island 6% pt. 69 71 ||Utah Pow & Lt $7 pref...*| 64 66% 
Siva dan 81 83 4|| Utica Gas & E17% pf..100} 95 98 
For footnotes see page 3156. Memphis Pr& Lt$7pref.*| 7334) 76 ||Virginia Ry.......... 100} 171 {176 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1-1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 








Public Utility Bonds 











BT o Dallas Pow & Lt 3 4s. .1967 02 1035 
mer States P 8 5348-1948) 87 | 89 w & Lt 3}4s-- % \% 
= ton Utility ah, 6s 64) 80 81% || Federated Util 6448...1957| 75 77 
Amer Wat Wks & El 68°75) 94)4| 96 Green Mountain Pow 5s '48/ 103 a 
Associated Electric 58.1961) 62 63 %4||Houston Lt & Pow 3s 66| 10134/101% 
Assoc Gas & Elec Cor Iowa Sou Util 5}4s...1950) 100 /|102 
Income deb 3s.--1978} 38 39 Kan City Pub Serv 38.1951; 44 46 
Income deb 3%{8.-.1978} 3814| 39 Kan Pow & Lt ist 4s '65) 10714|107% 
Income deb 4s8- ---- 1978 rrfy' <ai8 Keystone Telep 5348-1955] 100 01’ 
Income deb 4 4s8- - -1978 
Conv deb — 75 ...|| Louisville Gas & El 3 4s 66) 10054/101 
Conv deb 4}48----- 1973] 76 | 78 ||Metrop Edison 4s ser G '65) 1054/1053 
Conv deb 58....--- 1973) 81%/ 83 Missour! Pow & Lt 3%s 66) 97 97% 
Conv deb 5 s8---.-- 197 91 94 Mtn States Pow Ist 681938) 941%] 95% 
8 years 8s..--..--- 1940; 98 {100 7 
Nenpene's Han betot| 10354]10556 
Assoc Gas & Elec Co— é6wpo ° 105% 
Cons ref deb 4%8--1958] ----| 47 N. Y. State E & G Corp. 
Sink fund income 48 1983] ----| 40 We cnccecnesncesee 1965} 95%] 96% 
Sink fund inc 444s..1983} ---- pf Northern N Y Util 58.1955) 102 per 
Sink fund income 58 1983) ---- 
Sink fund ine 6 4s_.1983] ----| 59 ||Northn States Pow 348 67) 9534] 96% 
Sink fund inc 4-58_-1986! ----| 40 ||Ohio Edison 334s-_---- 1972) 98%] 98% 
Sink fund inc 4%-5}4s 86] ----| 47 Okla Gas & Le 6 338.1966) 97%] 98% 
Sink fund inc 5-68..1986) ----| 52 Debenture 4s -- ---- 1946) 10254/103 
Sink fund inc ty brn, hs sai r= Old Dom Pr be May 15°51; 69%] 71% 
A n 8 
tlantic City Elec 3}¢ ‘ sh mente 62.1952 os |n00 
Bellows Falls Hy El 58 1958} 101 /|102}4|)Pennsylvania Elec 104 105% 
Blackstone V G & E 4s '65| 107 .--||Penn Telep Corp lst 4s '65) 10334|10444 
- ws Peoples L & P 54s_.-.1941 ries 95 
Cent Ark Pub Serv 58 1948} 94 | 96 ||Phila Electric 344s_-.-1967| 10214]1025% 
Central G & E 5s8-..1946) 73 75 ||Public Serv of Colo 68-1961) 105 14/106 4 
1st lien coll tr 68....1946] 80 82 ||Pub Serv of N H 3%s D 60) 10214]102% 
Cent Maine Pr 4s ser G '60] 101 /1013(||/Pub Util Cons 5}48...1948) 76 79 
i 2 Soce with etx1062 {5%| 73%||Sioux City Gas & El 4s 1966] 97 
Income 5s 8 
4 Southern Bell Tel & Tel— 96% % 
Colorado Power 58...1953] 106%}  _-.|| Debenture 34s-_---1962] 9734] 97% 
Conn Lt & Power 3 4s 1956} 10034'10114||Sou Cities Util 5s A_..1958) 4914] 51% 
3 4s series F---- - - 966] 103/104 ||Tel Bond & Share 58.1958) 114] 8314 
8s series G_--.--- 101% |101% || Utica Gas & El Co 68.1957) 118 Pe 
Conn River Pr 3%s A_1961| 10334/10414|| Western Mass Co 38 1946] 10214|102% 
Consol E & G 68 A__.1982| 56 | 57 ||Western Pub Serv 5348 60) 36 | 88 
6s series B__....-.- 1962} 5534| 561%4|| Wisconsin G & El 3348 1966) 99 99% 
6% secured notes..1937} 5834] 60 ||Wise Mich Pow 33{s8_-1961/ 10014/100% 
Cumber!'d.Co P&L 3548°66} 94 14| 9534||Wisconsin Pub Ser 
lst mtge 48__.....- 1961| 100%/101% 
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Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & co. 


INCORPORATED 
150 Broadway, N.Y. 


Bell” L'System Tel. 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s__..Jan 1 1941 
Broadmoor (The) Ist 6s °41 
B'way Barclay Ist 2s_1956 
i B'way & 4ist Street— 
lst leasehold 6148__1944 
Broadway Motors mine 
68 stamped -_-_______ 
Chanin Bldg Ine 4a27 1948 
a th lst 63 '48 
epee Off Bld 
28 1940 
i (The) ist Ge. -1941 
East Ambassador Hotels— 
lst & ref 5448_-_.__ 1947 
Equit Off pen | deb 5s 1952 
Deb 58 1 ded _. 
50 Bway Bide Ist 38 inc ‘46 
600 Fifth Avenue— 
64s unstamped.-___1949 
62d — Madison Off Bldg— 
binttnie dmwncaie Nov 1947 


40 Wall St Corp 68___.1958 
42 vay ee itecceneied 1939 
4uu Broad a 


946 
Harriman Bldg Ist 68 1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist. 6s ‘43 
Hotel St George 4s___1950 


Ist 4-58 extended to 1948 
Lewis Morris Apt Bldg— 

lst yey 15 1937 
Lincoln tJ Ince 5 48.1963 
—_ 8 Theatre Realt me 


uman— 
Ist 66 (Bklyn).... 1942 
ist 6 48 (L I)_-__.. 1936 





Bia 
S424 
f51 

32% 


[33% 


69% 
60% 
56% 


£53 
{3244 


[9% 

84% 

81 
S54 





Ask 
45% 
55 
34% 


4414 
72% 


64% 
60% 


35% 


72% 


97% 
53% 


st 5s 1939) 
2 Park Ave Bldg Ist 4s 1941 








Majestic Apts Ist 6s_.1948 
Metropolitan Chain Prop— 
68 1948 


Metropol Playhouses a 
jf 5 Meee 1945 
Munson Bidg Ist 68.1939 
N Y Athletic Club— 
lst mtge 28 stmp & reg’55 
Ist & gen 
N Y Eve Journal 6 48.1937 
N Y Title & Mtge Co— 


5s 
19th & Walnut Sts (Phiia) 
Ist 68_....-- July 7 1939 
Go a Cromwell (The)— 
_ a Nov 16 1939 


2nd mtge 6s__..... 1961 
103 E 57th St ist 6s__.1941 
165 Bway Bldg Ist 5s 51 
Prudence Co 

5 4s double stpd -__1961 
Realty Assoc Sec Corp— 

5s income. -.-....... 1943 
Roxy Theatre— 

Ist fee & l’hold 648.1940 
Savoy Plaza Co: 


Corp— 
Realty ext Ist 648.1945) /2 
68 1945 


3s with stock. ...-- 1956 
Sherneth Corp— 

3-534s deb inc (w s)_1956 
60 Park Pl (Newark) 668 '37 
616 Madison Av lst 6 4s'38 
~ Bway es 534s 1950 


Walbridge Bldg (Buffalo) — 
lst Ms mee rd 19 1938 
Westinghouse Bldg— 
lst fee & leasehold 4s °48 








[30% 


123% 


Bia 


93 





Ask 
33 


96 











OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 











































































































Curb Exchange. 





J Flat price. w¢ When issued. 
z Now selling ex-coupons. 

t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


z Ex-dividend. 





Est. 1854 
PORTLAND, MAINE Tel. 2-3761 
atin tents 
Specialists in — 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
INCORPORATEO 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 32-0510 Teletype: New York 1-1073 
Water Bonds 
Bid Ask Ba Ask 

Alabama Water Serv 58 57; 98 (|100 Monmouth Consol W 5s 56} 93 96 

Alton Water Co 6s_...1956| 104 ..-|}/Monongahela Valley Water 

Ashtabula Wat Wks 5s '58) 10144 1034 ee 1950} 100 ane 

Atlantic County Wat 5s 58; 100 {101 Morgantown Water 5s 1965) 104 as 

Mvunxeie Water Works 5s '65| 10434} ~-.-. 

Birmingham Water Works New Jersey Water 58.1950) 100 ae 
5s series C.....--- 1957} 104%{4| -~-.||New Rochelle Water— 
by series B.....-.- 1954} 100 aed 5s series B........-. 1951} 75 78 

5\4s series A_.---- 1954| 10214/104 I citinsin tick iain nial 951} 77 80 

Butler Water Co 58...1957| 10434] -~-..||New York Wat Serv 5s ''51| 9134) 93% 

Newport Water Co 5s 1953) 98 Seeth 

Calif Water Service 48 1961} 993/101 ||Ohio Cities Water 54s '53) 86 papas 

Chester Wat Serv 434s ‘58) 102 ---||/Ohio Valley Water 58.1954) 107 jon 

Citizens Water Co (Wash) Ohio Water Service 68.1958; 98 /|100 
| eS 1951} 101 .--||Ore-Wash Wat Serv 5s 1957; 8734) 90 
5}48 series A--.---- 1951} 103 .--||Penna State Water— 

City of New Castle Water lst coll trust 4348..1966) 9434) 96% 

tt eee em adh 100 .-.||Peoria Water Works Co— 

City Water (Chattanoga) Ist & ref 58........ 1950} 98144/)100% 
5a series B....-..-- 100%} --- lst consol 48_...... 1 99 /101 
lst 5s series C_-_--- 1957} 105 ae: lst consol 58....... 1948} 100 pt 

Clinton W Wks Co 58.1939} 100 atin Prior lien 5s....... 1948] 103 she 

Community Water Service Phila a Wat 4s. ye 105 {106 
5 4s series B___..-- 1946] 7534| 79}4||Pinellas Water Co 534s '59| 97 99 
6s series A_._____-- 946] 7834| 8314||Pittsburgh Sub Wat 5e '58} 102 ihe 

Connellsville Water 58.1939} 101 . --|| Plainfield Union Wat 5e '61| 105 ond 

Consol Water of Utica— Richmond W W Co 68.1957} 104 /|106 
: ie a ae 958} 92 95 Roanoke W W 5s8....1950) 84 87 
lst mtge 5s......-- 1958} 97 |100 Roch & L Ont Wat 58.1938} 9934'101% 

St Joseph Wat 4s ser 19A’66; 10434; 106 
Davenport Water Co 5s ‘61; 105 ..-||/Scranton Gas & Water Co 
E 8t L & Interurb Water— Biiicsnhsenvcwmend 958} 102 /|103 
series A__._....- 942} 9914/101}4||Secranton Spring Brook 
68 series B.......-- 1942| 100 wt Water Serv 5s...1961| 92 95 
5s series D.-.____- 960} 102 . owe lst & ref 58 A_._._. 1967} 9134] 94% If 

Greenwich Water & Shenango Val 4sser B 1961) 99 {101 
6s series A____._._- 1962} 9914'10134||South Bay Cons Wat 58 '50) 65 68 
58 De demieces 952} 9944,10134||/South Pittsburgh Water— 

Hackensack Wat Co 5s '77| 102 oad lst mtge 5s ane 
54s series B______. 1977] 108 ..-|| 68 series A... sche y 

Huntington Water— 5s series B_.......-. one 
&e series B.-_..--. 1954] 10034] ---||Spgfield City Wat 4s Aios@ 96 99 
et inidiwewedme eu sees 103%! -.-||/Terre Haute Water 58 B 101 — 
(Rec. sales 104 ail 6s series A__....... 103 odeis 

Illinois Water Serv 5s A 101 {103 Texarkana Wat ist 5s- 1958 103 aaa 

Indianapolis Water— Union Water Serv 5s 51} 10044)102% 
lst mtge 3 }4s____-- 1966} 9944/1101 W Va Water Serv 48.1961] 9634] 98% 

Indianapolis W W Securs— Western N Y Water Co— 
a 1958} 95 98 5s series B......... 98 44/100 % I 

Interstate Water 6s A_1940} 101 nd lst mtge 58_......- 1951} 96 9844 

Joplin W W Co &8__..1957| 10344) --- lst mtge 5 4s-_-._.-- 1 100%] --- 

Kokomo W W Co 658..1958} 104 itiiga moreland Water 5s '52) 102 /1034% 

Lexington Wat Co 5s '40) 98 ..-||Wichita Water— 

Long Island Wat 534s.1955) 103 [105 Geeeties DB... ..ccce 1956} 101 —_" 

Middlesex Wat Co 5s ‘57; 104 /|106 5s series C......... 1960} 104 one 

6s series A___...... 1949; 104 anti 
W'msport Water 5s...1962' 10234 104% 
Chain Store Stocks 
Bia Ask Par Ask 
Berland Shoe Stores....- 7 613 16 Kress (S H) 6% pref.._.-.- 11%} 11% 
% preferred. ..... 100} 98 {103 ||Miller (I) Sons com.....- * 16 21 
B/G Foods Inc com..-.-.-- 3% 4% 6% erred. ...-. 100} 40 46 
Bickfords Ine__.......-. 14\%/| 15% —_ (G dee? $5 pref. ee 103 |106 
$2.50 conv pref..-.-..-. *| 36 36% || Neisner Bros pref-.--.. 114 /116 
Bohack (H C) common-__* 5%) 7% 
7% preferred. _---.. 34 40 ||Reeves (Daniel) pref..100] 105 mie 
Diamond Shoe pref_.-.100} 104 oud 
United Se gt oe 6% pf.100) 30%) 32% 
Fishman (M H) Co Inc..*| 10 11% 6% pref ctfs_.......... 3034] 32% 
New pi A Sain spindiesneth 1%} 2 
Kobacker Stores. .....-- s} 22 26 New preferred. ....... *| 57 59 
7% preferred. ...-... 100} 90 95 
Sugar Stocks 
Par, Bid | Ask Par, Did Ask 
Cuban Atiantic gape 21%! 2434||Savannah Sug Refcom...1} 3634) 38% 
Eastern Sugar Assoc_._.. 30 32 %'| West Indies Sugar Corp..1 8¥M| 9% 
I i 40 42% 
Haytian Corp Amer ____* 1 1% 
Miscellaneous Bonds 
Bid | Ask Ba | Ask 
Associates Invest 3s_.1946} 94%] 95 Federal Farm rte 
Bear Mountain-Hudson 144s....-..- Sept 1 1939 —e 100''32 
River Bridge 7#_...1953} 104 ---||Journal of Gomm ¢ oe 1987} 8734) --. 
Home Owners’ Loan Corp Reynolds Investing 58 1948} 8834 
tS Aug 15 1937 1003;6| 100% ||Triborough Bridge— 
inetd Aug 15 1938] 1013;6/101% 4s s f revenue 1977_A&O/} 100%4/101 
1}s-.-.-.-. June 1 1939! 100%./100% 4s serial revenue 1942-68| 62.65! 3.90 
*No par value. a Interchangeable, } Basis price. d Coupon. ¢ Ex-rights, 


y Now selling on New York 
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Quotations on Over-the-Counter Securities—Friday May 7— Continued 








Federal Insurance Co. 
Climax Molybdenum Co. 
Lawrence Portland Cement Co. 
Amer. Dist. Tel. Co., Com. & Pfd. 


Bought— Sold—Quoted 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 


1156 Broadway, N. Y. Tel. BArclay 7-0700 
Bell System Teletype NY 1-1493 














Industrial Stocks and Bonds 





Par; Bid | Ask Par, Bid | Ask 
American Areh.......... *| 643 46 Gair (Robert) Cocom....*} 14%] 15% 
American Book. ...... 100} 64 68 || Preferred............. *| 39%| 41% 
American Hard Garlock Packing com....*| 6144/ 63% 
8% cum preferred_..100) 103/108 ||Gen Ext “es 24 | 25 
American Hardware... . 364| 3734||Golden Cycle Corp....-. 10} 33%4/ 36 
Amer Maise Products_...*} 23 25 ||Good Humor Corp-.-.-.-.-- 1 9 10% 
Sen Mig 5% pret.100) 82 86 Graton & Knight com....*| 11| 13% 
A ican Republics com.*| 19 20 || Preferred........... 6934) 74 
National Corp... 484] 49}4||/Great Lakes 88 Co com..*} 48 49% 
Art Metal Construction.10| 2734| 29}4||Great Northern Paper..25| 4034| 42% 
Beneficial Indus Loan pf.*| 5034| 52 Kildun Mining Corp. -...-. 2u%i 2% 
Bowman-Biltmore Hotels Lawyers Mortgage Co..26 1%} 1% 
lst preferred_....... 23 26 Lawrence Port! Cement 100) 45 47 
Burdives Inc com..-..... *| 2634) 2934||Lord & Taylor com....100) 260 hin 
Chilton Co com-........ 10 7 8% lst 6% preferred.... 110 pie 
Climax Molybdenum....*| 49%] 51% 2d 8% preferred... 120 ‘ob 
Columbia Baking com... 7\%4| 9}4||Macfadden Publica’n com * 9%) 11 
$1 cum preferred... ...- 17 20 || Preferred............. 63 66 
Columbia Broadcasting A*| 52%| 544||Merck & Co Inccom....-. 1] 33%] 35% 
Mabrnbebeedsous *| 51%] 53% 6% preferred....... 100} 115 {117 
Crowell Pub Co com..... *| 4734) 50||Mock Judson & Voehringer 
OE) RES. 100} 108%} --- .-.---.----100} 100 --- 
Dennison Mfg class A . . .10 5\{| 5%||Muskegon Piston Ring....| 16 17% 
Dentists’ Bupply Coof N Y| 61%/| 64}|/|Natio Casket........ 44 48 
Devoe & Raynolds Bcom *} 55) 58%|| Preferred............. */ 110 |113 
Dictaphone Corp.......-. *| 72%) 76% wy epee” 10 12 
Preferred._......... 10C} 120 ---|| 5% preferred....... 30 3 
Dixon (Jos) bce came 61 66 noo Britain Machine....*| 3544} 374 
Dougias 38 42 New Haven Clock pf...100) 95 
Draper Corp............ 80 83 Northwestern Yeast. .-_1 80 
Federal Bake Shops. - . .- ° 6 7 Norwich Pharmacal...-.- 38%} 41 
ME.ssosccceuamm $2 23 Ohio Leather com.._..-.-. *| 20 25 
Follansbee Bros pref...100) 32 35 Ohio Match Co........- *| Il 12% 
Fo Co, --* 3%| 3%||Pathe Film 7% pref...--. *| 04 97 
American shares_..... ° 6 Petroleum Conversion. ..1 1 1% 























Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
New York Curb Exchange (Associate) 


Members 
120 Broadway, New York 


Tel. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 








Diamond T Motor Car Co. 


Bought, Sold & Quoted 
Prospectus upon request 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 











CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
Members | Commodity Ex . Inc. 


61 Broadway, New York vase .. i068 














CURRENT NOTICES 





—The thirtieth anniversary of conducting business in Chicago is being 
commemorated by Stone & Webster and Blodget, Inc., underwriters and 
distributors of securities for investment, In May, 1907, offices were opened 
in the First National bank building and the 30 years’ occupancy at this 
location makes them one of the oldest tenants of the building. 

The firm of Stone & Webster and Blodget, Inc. represents a combination 
of the securities division of Stone & Webster, Inc., established in 1889, and 
the investment firm of Blodget & Co., founded in 1886. The present 
head of the Chicago office, P. A. Walters, Vice-President, was originally in 
charge of the local office of Blodget & Co. When the merger was effected 
on Jan. 1, 1927 Robert H. van Deusen, then head of the local office of Stone 
& Webster, Inc., took charge of the combined organization. In 1930, 
Mr. van Deusen went to New York and ultimately was elected President 
of Stone & Webster and Biodget, Inc., which office he still holds. Mr. 
Walters succeeded Mr. van Deusen as head of the local office and is assisted 
by Robert G. Mead, assistant Vice-President and manager of sales. 


—Graham, Parsons & Co. announce the removal of their New York office 
to 14 Wall St. 





Industrial Stocks and Bonds—continued 














Par| Bid | Ask Par| Bid , Ask 
Publication Corp com....*| 48 50 WJR The Goodwill Station; 29 31 
Remington Arms com....* 3%| 4%|| Woodward Iron com ...10}) 34%] 36% 
Rome Cable Corp east" 15 16 Worcester Salt........ 100} 61 65 
Scovill Mfg_........... 43 44 || York Ice Machinery....- *| 24 25% 
Simplicity Pattern... - . 12 12% 7% preferred....... 100} 9134; 94 
Singer M --100} 296 Young (J 8) Co com...100} 97 {107 
Singer Mfg Ltd.........- 6 6%|| 7% preferred....... 100} 126 i 
Standard Screw....... 143/153 Bonds— 
Stromberg-Carlson Tel Mfg} 213%| 1434|| American Tobacco 48.1951} 106 esd 
Sylvania Indus Corp. .... 3734| 3944||Am Wire Fabrics 78..1942} 95 /|100 
Taylor eee Iron & Chicago Stock Yds 58.1961} 97 {100 
inbesesaead 17%] 19 ||Cont’l Roll & Steel Fdy 
Trico Products Corp Foe *| 40%) 42% Ist conv s f 68_.... 1940} 100 {102 
Tubise Chatillon cum pf.10} 100 {104 y Pack conv 48.1950} 101 |101% 
United Artists Theat com * 5%) 6% | eas 55] 99%) 99% 
United Cigar Stores— Deep Rock Oil \sepamt 186 88 
See Chain Store stocks— Corp 88....- 1938] f2834) 30 
United Merch & Mfgcom *| 1734} 19% Keleoy Haves Wheel 
United Piece Dye Works.* 2%| 2%1| Conv deb 6s_._.._. 95 99 
ry ae 100} 16 18 Kopper Co 4s ser A...1951| 10214|10234 
Warren Northam— Martin (Glenn L 
$3 conv preferred .....- *| 45 eg RRS. 1939) 230 {240 
Welch ae Juice com..5) 1934/ 22 Nat Radiator 58..... 946) s66 69% 
a 4 neces 107%} ~.-.||N Y Shipbuilding 58..1946) 80 90 
West Fy yy on *| 38%] 40%/| Otis Steel 444s_...... 2; 90%) 92 
2 Pe 104/106 || Panhandler Eastern 
West ag Inc com vtc 1 4 5 Pipe Line 48.._.... 1952} 97%] 98 
$3 cum preferred -_--..- 31 34 |/Scovill Mfg 5}4s_-.-.-- 1945] 10634/108% 
white (8 8) Deatel Mfg. 30 23%| 25 ||Standard Textile Products 
White Rock Mia Spring— Ist 6 4s assented_..1942| f23 24% 
7 Ist preferred. -..._ 102 one — Wells Titusville 
Wickwire Spencer Steel— PT Sy ee ee 1943] 1014%4/103 
New common wi-_-.-_-.-- *| 17%] 17% Witherbee Sherman 68 ’44| /58 62 
Willcox-Gibbs common..50} 26 29 Woodward Iron........-- 
Willys Overiand Motors..1 5%i 6% Ch. tenhubcwacts 962) 10144|102% 
6% preferred........ 10 1 12 2a conv inc Ss....-. 1962' 141 (146 














For footnotes see page 3156. 








Woodward Iron 
Follansbee Bros. 
United Cigar Stores 
Morton Lachenbruch & Co. 


Incorporated 
New York 
Bell System Teletype NY 1-2075 


42 Broadway 
Telephone Digby 4-5600 











BALDWIN LOCOMOTIVE 


New Common and Warrants 


express Exchange 


52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 

















PENNSYLVANIA INDUSTRIES, Inc. 


Units 
ROBINSON, MILLER & CO. 
INO. 
HA_clephone.s2 52 William Street, N.Y. wir vibe 














Federal Bake Shops 


Common 


1936 earnings 90c per share. Paid 50c pe 
Sales 1st two 5 aewtine 1937, yr A 
Approx. Mkt. 6 


Analysis on rena 


LANCASTER & NORVIN GREENE 


Incorporated 
80 BROAD STREET HaAnover 2-0077 Bell Tele. N. Y. 1-1786 


r share Dec. 1936 
1 ahead of 1936. 











CURRENT NOTICES 





—Only 21 out of 89 leading railroads analyzed and charted in ‘‘The 
Sloane Year Book of RR. Revenue Charts’’ have earned their fixed charges 
in each of the last seven years. 46 roads in all have failed to earn their 
fixed charges in at least four out of the seven years, while 16 have faiied 
to earn these charges in a single year of the seven. As an indication of the 
improving condition of the roads, the Year Book shows that 51 out of these 
roads earned their fixed charges in 1936. 

In addition to the relationship of earnings to fixed charges, the Year Book, 
which comprises more than 100 pages of railroad earnings charts and data, 
and is issued by John E., Sloane & Co., 41 Broad St., New York also contains 
data about carloadings, operating expenses and income, and a discussion 
of the future outlook for the railroads, 


—H. OC. Speer & Sons Co., for 52 years a leading figure in Chicago’s 
financial district, announces its removal to enlarged offices on the second 
floor of the Field building, 135 South LaSalle St. The change in location 
follows 32 year’s occupancy of quarters in the First National bank building. 

The firm was established in 1885. The officers are William W. Speer, 
President, Joseph M. Pratt, Bert M. Kohler and Paul D. Speer, Vice- 
Presidents, and B. A, Campbell, Secretary and Treasurer, all of whom have 
been identified with the company for many years. 


—Stroud & Co., Inc. announce the appointment of Robert E. Nowlan as 
manager of their New York office and that John T. Cullen, William J. 
Dooley and Robert 8. Murray have become associated with them injthat 
office. 
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Quotations on Over-the-Counter Securities —Friday May 7 —Concluded 



































































































































Investing Companies 
Ask Par, Bia Ask 
Administered Fund_.... *| 18.71] 19.90||Incorporated Investors..*| 25.42] .._. Foreign Stocks, Bonds and Coupons 
1" iding Corp? 389¢| '30%4||Investors Fund GC . ---| 16-61] 16-35 Inactive Exchang 
0 rp...*| , 28%) 30% vestors rund © ....... ° 
Amer Business ---1] $1.23} 1.35||Keystone Cust Fd Inc B-8- 22.11] 24.21 ve changes 
See anand Taultice Ine hi Tos Maryland Fund Ip ¢ com. $92 10.86 
er es Inc} 1. ; © com... . ’ 
Am Insurance Stock Corp*|; 5% 6 Mass Investors Trust..1| 28.40) 30.13 
i Assoc Stand Oil Shares..2;} 7%| 83<||Mutual Invest Fund..... 1} 16.16} 17.66 WALTER E. BRAUNL 
Bankers Nat Invest Corp *| 3%| 434||National Investors Corp.-| 7.23] 7.48 62 William St., N. Y. Tel. HAnover 2-5422 
Basic Industry Shares...*| 5.18} - -.--||Nation Wide Securities..1/ 4.51) 4.61 
Broed 8¢ Inv ie ia. 35°31| 37°76 New Ems yo ere 18, 32 19:92 
ves Buco P ° ew i.ngiand Fund...... A 
! Bullock Fund Ltd.....-- 21%) 25)4||N ¥ Bank Trust Shares. —— tte Foreign Unlisted Dollar Bonds 
Cc. nc— 
Canadian Inv Fund Ltd.1} 4.50} 4.90]} Bank stocks..........- 11.84] 12.78 Bid | Ask Bsa | Ask 
— =e Corp cl A...*| 44 47 Building supplys......- 11.94] 12.89 | Anhalt 7s to........- 1946; f18%4| 2034|| Housing & Real Imp 78°46) f17%| --- 
aa ig *| 6 9 Electrical equipment. ..| 12.48] 13.47 | Antioquia 8%~.-.-.-1946 2 .--|| Hungarian Cent Mut 7s '37| 33 ate 
Outen 3 Trust Shares...*] 25.80] 27.74/| Insurance stocks.....-- 10.61] 11.46 | Argentine 4s._.....-- 1972) 893}<| 8934||Hungarian Ital Bk yy 82) f35 oad 
Commonwealth Invest_..1 5.65} 6.05 Machinery stocks.....-. 13.64] 14.72 | Bank of Colombia 7% 1947) /21 ---||Hungarian Discount & Ex- 
Consol. Funds Corp cl A.| 11 13 Railroad equipments__.| 15.13] 16.32 | Bank of Colombia 7% 1948) f21 emi change Bank 70... 1936 f33 ote 
Continental Shares pref...; 18%} 19 Steel stocks. ........-- 15.34] 16.55 | Barranquilla 88'35-40-46-48| /22 oan Steel 6s....... 1948 [23% ou 
Corporate Trust Shares...| 2.98) -...|/No Amer Bond Trust ctfs| 5934] 6334 | Bavaria 6}4s yA th ores 1945) £19%{| 20%4||Jugoslavia 5e Funding1956; 52'4| 54% 
Series AA_.......--.-- 2.83} ....||No Amer Tr Shares 1953_.| 2.75) -.... | Bavarian Palatinate “a Jugosiavia 2d ser 58...1956] 5234) 544% 
Accumulative series....| 2.83) -.--|| Series 1955..........-- Oa wide CO TS, 00. cecccnue 4 fl4¥%} --- Coupons— 

Series AA mod........ SH «ese EE 3.46] ___. | Bogota (Colombia) ais"4 47 24 25 Nov 1932 to May 1935) /56 whe 
Series ACC mod......-. Bi: | ¢ene Series 1958_.........--. 8 CRecocecusequaesse 945) f22}4| 23% Nov 1935 to Nov 1936} /41 cid 
Crum & Forster com ...10 we 30}4||Northern Securities_..100) 67 75 — (Republic) 88- “1947 yh ihe poy nooo aht ee re mde i 

Crum & Forster Insurance| | | _ ||PactficSouthern Inv pret.*| 38 [139% elke 71034] 1134||Lelpsig O’land Pr 6348 '46| £23 ian 
Common B shares....10| 3344) 3534]|} Class A......-....... 16 | a eee 1940} f12 15 ||Leipaig Trade Fair 7s 1953) f19 abe 
7% preferred. .....-. 112 Pe | eee ° 3%| & 4% | Brandenburg Elec 6s..1953) f19 | 20}4||Luneberg Power Light & 

Cumulative Trust Shares.*| 6.42) -...||Plymouth Fund Inc A_10c} _.92/ 1.03 | Brasil funding 6% 1931-51) 8234) 83)4||_ Wi aes 719%) --- 

Quarterly Inc Shares new.| 17.88) 19.59 | Brasil runding sorip_...-_. 193 ---|/Mannheim & Palat 78.1941) /20 solve 

Deposited Bank ShsserA.} 2.47) --..-. Bremen (Germany) Vie 1935} f223%4| -—-..||Meridionale Elec 7s..1957| 81 83 

Deposited Insur Shs A_...| 3.40] ----||Representative Trust Shs_| 13.93) 14.43 eee 718%} --..||Munich 7s to........ B45) 19 | 21 

Deposited Insur Sh ser B_.| 3.20| ----||Republic Investors Fund—| 1.60} 1.75 British Hungarian Bank Munic Bk Hessen 7s to '45| £1834| 20 | 

Diversified Trustee Shs B-| 1114] ----||Royalties Management...|  %| 134 | _ 7}48-.------------ £36 | -...||/Municipal Gas & Elec } 

Wisunbbeeetasnesesws 5.10| -.--.||Selected Amer Shs new...| 15.00) 16.35 | Brown Coal Ind Corp— hausen 78-1947 fig ous 
ia sae aaa] 190) Fit} iSlgteg Ammon has) ----| --- | pestis aires seipc=—ven'| (58| oi” |[Ne'eant Pamame Sige] | 

mutt tar Gury gucap._al 2074] 20 2a Samee tmoome Soarsa--| 3=;;] 3-32 | Burmeiers wasn ee 1040/10, [5 lI ta & B)------toae iba] see | 93 

t Inv oa . . n Invest Inc com - 09} 1.20 | Caldas (Colombia) / #8 40) Jiv% 20%) (COC & D)...... 

Eauity One oenv pref...1/ 38 41% ||Spencer Trask Fund... . 21.33] 21.99 | Call ae | 7% --1947| £1834 19}4|)Nat Central Savings Bk of 

Fidelity Fund Inc....... *) 27.12] 29.22)|Standard Am Trust ares 4.10| 4.35 | Callao (Peru) 744%--1944| f12 14 H 7}48.---. 1962) f33 ove 

Fiscal Fund Inc— Standard Utilities Inc._.* 86 .93 | Cauca Valley 7 }44s_..-1946) / wit 20 }4||National H Ind 
Bank stock series. - -.-- 3.67| 4.00,|State Street Inv Corp_...*'118 | 120 Ceara (Brasil) 8% --.-1947) f7 9}4||_ Mtge 7%....-..-. 1948 £33 cow 
Insurance stock series. -_|# 3.86] 4.20|/SuperCorpofAmTrShs Aj 4.04) -..- tral German Power orth German Lloyd 68 '47| 97}4| --- 

Fixed Trust yee eee a > eae S90 .<ce Magdeburg 66-.-... 1934) 18 pom i Be eee: 47 | 48% 
B Se dead MEd ok a tehe os 4.21] 22. | Chile Govt 6s assented _..| /17}4| 1934||Oberptais Elec 7% ---1046| fd | coo 

OG Se OWS... cc ccennmnccoceec $74, ...- agsented_.........-- 1734) 1934||Oldenburg-Free 7h 

| ME Mc ith ain te f° eee Chilean Nitrate ba___ 21088 S7l | 73 _ FES TR 1 18%} 20% 

I 7.91| #.__. | City Savings Bank. Buda- Panama 5% scrip. .....-. S51 57 

5 + -en- 14.54} 15.80 | Bere, e scip issue of "33| 178%] 803;||Proteatams Obereh tae] | 
Trus M Issue of 1934 4% _..1046| /58}4| 6034 Dich iwecces S17%| 19% 
Dew ood Sax | Far ?___. | Cordoba 7s stamped _- 1937 S79 82 Prov Bk Westphalia 66 '33) /20}4| --- 
1 tt Di ncacnsannscoos 3.04| §-._- funding 5% '51) f32 | 34 4 ol Westghalia 6s '36) J22}4| --- 
2.29 Trustee st PAE Oil Shs A_. 7-24 4... | Costa Rica Pac Ry 7 }4s "49 or = Set ase ab ee . “= vis mene 
1.08||Trusteed Amer Bank Sha B ‘91| #101 | Cundinamarca 6348--1959| f17%<| 18% || 6s............-..- 1941] f18 die 

iss Truntood 4 {industry Shares, | $1.50| $1.66 | Dortmund Mun Uti 6s '48| 7183| 21 || Rio de Janeiro 6% _-.1033| J23 25 

1.54 U 8 El Lt & Pr Shares _-| £17%| [18% | Duesseldorf 7s to__--- 1945) f18}4| 20}4||Rom Oath Ch 6)48 '46 J18%4| 20 

SRR 2.67| 2.77 | Duisburg 7% to-.-.-. 1945) £1834) 20}4||R C Church Welfare 7s '46 {38 20 
1.62 Voting trust ctfs....... @ .98| £1.05 Pow 68-1953) /19 ss Royal Dutch 4s_..... 1945) 160 ese 
2 Un N Y Bank Trust C3_-|  334| 4% | Electrie Pr (Germ) 6 }4s '50| /19 1 k 68 '47| 17 sedis 
2.22||Un N Y Tr Shs ser F____- 11%] 811% $346 ..0.ncceccccoe 1953) f19 | 21 ||Salvador 7%-......-- 1957| £38 oa 

41.17||W n Fund......--- 19.87| 21.78 M & In- 7s ctfs of dep. -..-- 1957} £33 

%| a1 Investm’t Banking Corps vestment 7 }48..-..- 1966) £33 ent GOB: dcsccvescceose 12 13% 
..--||Bancamerica-Blair Corp..| 10%| 11% 7348 income...-.... 1966| f28 coeds Bsascesgeccecese 1 qi oo 

Huron Holding Corp--.-- .75| 1.13]| First Boston Corp......_- 33%| 35% 78....----.------- 1967} J33 ---||_ 88 ctfs of dep-.--.-- 1948| /6 --- 

Institutional Securities Ltd Schoelkopf, Hutton & 7a income. --.-.-.-- 1967) [28 si” Santa (Brasil) wal on | 
Bank Group Shares.._-| 1.83} 1.97]| Pomeroy Inc com_.--.--. 4%) 5% peeeeeers | 78 to....-. 1945 {19 1 | OE ES 1947| £2634 % 
Insurance Group Shares} 1.59! 1.72 ae a oh te eg 4 ine ns" Santa ae 7s stamped. 1942 yak 1 

Gelsenkirchen Min 66.1934| {77%| .--||@antander (Golom) 73.i048| f16 | 17 ~~ 

CURRENT NOTICES |. “fF SBivasasesccccncces 1937) 7/50 ---||Sao Paulo (Brasil) 68.1943) /23}4) 25% 

German 48 Conte te. 108 23 ---|/Saxon Pub Works 78.1945) /20 34 + 

—March 1937 railway earnings, as reported by the Association of Ameri- ein cantina fie ae a eee Ghats iidtge Ga.i007 “ss ae 

can RR., of $69,379,328, represent the best March since 1929 and resulted German Conversion Shae Serbian 56.......-... 1956| 5234) 54% 

in a fuil coverage of fixed charges for the first quarter—the first time since 3s.......- 946| £28)4| 2854|| 2d series 5e........ 1956] 5035) 52% | 

1930, according to Hoit, Rose & Troster. An increase of about $126,000,- ,,/t. int otis of dep et ~ $95 | 98 a ay 1932 to May 1985] /56 

000 in gross over the same quarter of last year resulted in an increase of July.to Dec — {58 ey Nov 1935 to wd 1936] f41 pee 

about $41,500,000 in net operating income. For the 12 months ended yt to June 1934._..... Pease ---||Siem & Halske deb 6s. 2930 ~~ wed 

March 31, 1937 net railway operating income was approximately $719,- to Dec 1934....... odd ° Ulin sbkesdacseoweus oss 

000,000. Loadings for the first four weeks of April indicate another favor-| jar,?, hee lose. 7 77777 hte conga Sana BE Ne ses] 5846 

able showing with prospects of a 25% increase in earnings over the same | Jan to June 1936.......| £304] _..|| 2a series ageeeee! 52 | 54 

saan Poids Cypmoees ee eee ee ry M 1937 wa 130 ao] oer Tosa t April 1935] 56 

an ar 193/_...... --- ‘0 ooo 
—Charles F, Sill, for the past several years head of the wholesale depart- | German sorip.____....._- 16%| 6% Oct 1935 to Oct 1936_| /41 Bee 

ment of M. H. Lewis & Co., of Los Angeles, has become associated with | German Da pons Stettin Pub Util 7s...1946| /1934| 21 

Russell Maguire & Co., Inc., as manager of their whoiesale department. ey 1006 semen 15°36" A 34 Stinnes Ls Fee ron yr - ioe yeh eee 

Mr. Sill acted for a number of years in the past as western wholesale manager Young Coupons — 78 ped.....-1 750 nite 

for a large national underwriting firm and has served as retail sales manager *84 stamped_-_-__-_. f10%} 11% Certificates 4s...1946] /38 --- 
of a number of Pacific Coast investment dealers, a oo p&4.y og ot ian B. 4||Toho Mostet ticoeesl ase PH be 
awww e A PURL FF [4H [| A UES (6 «ow eee wee a 
—H.N. Whitney & Sons, members of the New York Stock Exchange, eg & Ire! .! 19001 108% |109% be memo y kJ 7a----1951 100 --- 
announce the opening of an additional uptown office in the Lincoln Build- | ,.™“.---- in Be 10: 960- on 0} pu 

ing, 60 East 42nd Street, under the management of James E. Butts. They ous ver Sh ee £48 et eee ee - rg? @ w oad 

also announce the appointment of W. R. A. Buckley and John B. Connell Rr 1957] f18 .--||/Vesten Elec ny 7s....1947| f173%4| 19% 

as associate managers of their office at 522 Fifth Avenue, New York City. | Haiti6%---.-.---... 953} 9634| 9834||Wurtemberg 7s to...1945| f19 | 21 

Hansa SS 6s stamped.1939) /56 ata 
—Barney Nieman, for the past three years manager of the Chicago office 6a ped...... 939' f69%| --. 

of Carl Marks & Co., Inc., has been recalled to the New York office of the 

company, and Israel Zippin, formerly assistant manager, and Benjamin Wor sootnotes ese page 8156. 

Shankman have been appointed manager and assistant manager, respec- 

tively, of the Chicago office. \ 
—Expanding their branch office system which now embraces 39 cities oc 

throughout the United States and several foreign countries, J. 8S. Bache & ST KS GERM AN aa 

Co, today are opening their 43rd branch, located at 608 Fifth Ave., New BONDS S RIP 

yg mete g Reo ame Center, The office is under the management I n ternal indi External | 

of J. Manfred > 

f"f’—Hyman M. Resnik announces the formation of The Resnik Co, to act ROBERT E H AUTZ & CO INC 

as dealers, brokers and distributors in railroad, public utility, industrial, ” °9 ° 

bank and insurance stocks and bonds, with offices at 42 Broadway, New 50 Broad Street 160 No. LaSalle St. 

York, A. Mishken is manager of the trading department, NEW YORK CHICAGO 
—George H, Thornley and John Price Jones, announce their association 

in the business of Advertising, Merchandising, Public Relations under the 

agency name of Thornley and Jones, Inc., with offices at 70 Pine St., New CURRENT NOTICES j 

York, N. Y.§ | 
—E. J. Coulon & Co., 50 Broadway. New York, members New York —Harder & Co., Inc., 50 Broad St., New York have issued a circular on 

Stock Exchange, have issued a partial statistical description of important | 5*®24ndoa Rayon Corp. 

listed common stocks, as well as an analytical study of the building com- —Newborg & do. announce the removal of their offices to 30 Broad 

panies, St., New York. | 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission announced on 
May 3 the filing of 29 additional registration statements 
(Nos. 3073 to 3099, incl. refilings Nos. 2584 and 2642) 
under the Securities Act. The total involved is $138,066,- 
403.60, of which $137,887,798.60 represents new issues. 
Two statements covering security issues having a value of 
aay i which were received as refilings, are included in 

e total. 


No. of Issues Type 
Commercial and industvial 
1 Voting trust certificates... ... . .cncncccceue 


The following issues for which releases have been pu blished 
are included in the total: 


Southern Bell Felephone & Telegraph Co.—$45,000,000 of 25-year 
84 debentures due April 1, 1962. (See meng Ae subsequent page.) 
(Docket No. 2-3079, Form A-2' included in Release No. 1386.) 

Wilson & Co., Inc.—$6,500,000 of convertible debentures due April 1, 
1947. (See details in V. 144, p. 3027.) (Docket No. 2-3090, Form A-2, 
included in Release No. 1394.) 

American Rolling Mill Co.—450,000 shares of cumulative convertible 
stock ($100 par), and an undetermined amount of $25 par value common 
stock to be reserved for the conversion of the preferred. (See details in 
Ni; 1302) 2816.) (Docket No. 2-3091, Form A-2, included in Release 

oO. a 


Other securities included in the total are as follows: 


Michigan Bumper Corp. (2-2584, Form A-1, refiling) of Grand Rapids, 
Mich., has filed a registration statement covering 333,000 shares ($1 par) 
common stock of which 95,000 shares are to be offered publicly through 
underwriters, 60,000 shares are reserved for exercise of options granted to 
the underwriters, 100,000 shares are reserved for exercise of warrants to be 
issued to the underwriters, 50,000 shares are for sale to officers, directors, 
and employees, and 28,000 shares are to be issued in part payment for 
property. The proceeds are to be used to discharge indebtedness, for the 
purchase of capital stock of Oldberg Manufacturing Co., for the purchase 
and installation of machinery, and for working capital. Hammons & Co., 
Inc., and Ferd Loeb & Co., both of N. Y. City, are the underwriters. 
Albert P. Crell, of Grand Rapids, is President. Filed April 14, 1937. 


py A Airconditioning Corp. (2-2642, Form A-1, refiling) of N. Y. City, 
has filed a registration statement covering 300,000 shares (no par) common 
stock of which 70,000 shares are outstanding, 110,000 shares are under 
option, and 120,000 shares are to be offered publicly as follows: 60,000 
shares at $2.60 a share and 60,000 shares at the market. The proceeds to be 
received by the company are to be used for working capital. . B. Ewart & 


Total *™ 
anton $137 887,798.60 
178,605.00 


Co., Inc., of N. Y. City, is the principal underwriter. George Rr >, of 


Port Chester, N. Y., is President. Filed April 15, 1937. 

Mexican Quicksilver Co. (2-3073, Form A-1) of Wilmington, Del., 
has filed a registration statement covering 160,000 shares ($1 par) common 
stock to be offered in units of 25 shares each at $1 a share. he proceeds 
are to be used for plant and properties for a Subsidiary and for working 
capital. Willis A. Naudain, of Wilmington, is President. Filed April 7, 1937. 

Hermon Hanson Oil Syndicate (2-3074, Form A-1) of Turtle Lake 
N. Dak., has filed a registration statement covering 35,000 shares ($1 par) 
common stock to be offered at par. The company states that the proceeds 
are to be used for discovery oil well drilling. Hermon Hanson, of Turtle 
Lake, is President. Filed April 8, 1937. 

United States Realty & Improvement Co. (2-3075, Form A-2) of 
N. Y. City, has filed a gn oe penny statement On 63,000 shares (no 
par) capital stock all of which are treasury shares. he company states 
that the shares may be sold in whole or in part either publicly or privately. 
The proceeds are to be used to reduce funded indebtedness and for improve- 
ments and extensions to the properties of the company or its subsidiaries. 
Harris, Upham & Co., of N. Y. City, is expecta to be among the under- 
writers, it is stated. Edwin J. Beinecke, of N. Y. City, is President. Filed 
April 9, 1937. 

The Strouss-Hirshberg Co. (2-3076, Form A-2) of Youngstown, O., 
has filed a registration statement covering 33,155 shares ($5 par) common 
stock of which 19,210 shares are presently outstanding. The proceeds to be 
received by the company from the sale of 13,945 shares are to be used for 
construction of additions to its store building at Youngstown, and for the 
acquisition of larger stocks of merchandise, and for working capital. The 
company states that the following are expected to be included among the 
underwriters: Maynard H. Murch & Co., Cleveland Otis & Co., Cleveland; 
Mitchell, Herrick & Co., Cleveland; Soucy, Swartswelter & Co., Youngs- 
town; Grubbs, Scott & Co., Pittsburgh; Butler, Wick & Co., Youngstown; 
and Wadsworth & Co., Youngstown. Clarence J. Strouss, of Youngstown, 
is President. Filed April 10, 1937. (See offering on subsequent page.) 


Sheller Manufacturing Corp. (2-3077, Form A-2) of Portland, Ind., 
has filed a registration statement covering 119,000 shares ($1 par) common 
stock of which 45,000 shares are presently outstanding. e present offer- 
ing is to consist of 74,000 shares for the account of the company. The 
45,000 shares of outstanding stock are to be optioned to the underwriters, 
it is stated. The proceeds to be received by the company are to be used to 
retire 6% cumulative preferred stock, to discharge indebtedness for a new 
building, for machinery and equipment, and for working capital. Baker, 
Simonds & Co., of Detroit, Mich., is the underwriter. M.M. Burgess, of 
Detroit, is President. Filed April 10, 1937. 

Gardner Aircraft, Inc. (2-3078, Form A-1) of Wilmington, Dei., has 
filed a registration statement covering 50,000 shares ($5 P54) 35c. partici- 
pating class A common stock to be offered at par, and 10,000 shares ($1 
Dar) class B common stock of which 1,000 shares have been subscribed for 
and 9,000 shares are to be offered at par. The proceeds are to be used for 
working capital, for development, and for machinery and equipment. R. L. 
Gardner, of Milwaukee, is President. Filed April 12, 1937. 

Interstate Department Stores, Inc. (2-3080, Form A-2) of N. Y. 
City, has filed a registration statement covering 75,344 shares (no par) 
common s and subscription certificates to be issued to olders 
evidencing 226,034 rights to purchase the common stock. Any of the shares 
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not taken by stockholders are to be offered publicly through underwriters, 
it is stated. The company states that the proceeds will be loaned to Inter- 
state Stores Payment Corp., a subsidiary, to discharge bank loans andjfor 
} a capital. Henry Gessner, of N. Y. City, is President. Filed April.13, 


 British-American Mining Co., inc. (2-3081, Form A-O-1) of Phila- 
delphia, Pa., has filed a registration statement covering 500,000 sharesjof 
10-cent par value common stock to be initially offered at a minimum of 50 
cents a share. The maximum price is $1 a share, it is stated. The proceeds 
are to be used for construction, development, paeee? and equipment, 
and for working capital. Julian H. Ferguson, Inc. of Philadelphia, is the 
underwriter. oO E. Petersen, of Philadelphia, is President. Filed 
April 13, 1937. 

Naybob Gold Mines, Ltd. (2-3082, Form A-1) of Toronto, Canada, has 
filed a registration statement covering 2,000,000 shares ($1 par) common 
stock to be offered at the market. The proceeds are to be used for a milling 
plant and for development. Johnson, Ring & Co., Ltd., of Toronto, is the 
underwriter. Robert J. Naylor, of Rochester, N. Y. is President. Filed 
April 13, 1937. 

Boulder Dam Hotel Corp. (2-3083, Form A-1) of San Diego, Calif., has 
filed a registration statement covering 75,000 shares ($5 par) common 
stock to be offered at par. The proceeds are to be used for the cost of land 
and a ae for equipment and landscaping, and for eae | capital. 
Harry J. Wiesler, of Angeles, is President. Filed April 13, 1937. 

The Time Cap Corp. (2-3084, Form A-1) of Brooklyn, N. Y., has filed 
a registration statement covering 16,667 shares ($1 par) common stock and 
16,667 shares ($5 par) 5% cumulative preferred stock to be offered in units 
of one share of each at $6 a unit. The proceeds are to be used for equip- 
ment, advertising, and working capital. A. W. Foot & Co., of Brooklyn, 
is the underwriter. Wm. T. Mehaffey, of Brooklyn, is President. Filed 
April 14, 1937. 

Kline Brothers Co. (2-3085, Form A-2) of N. Y. City, has filed a regis- 
tration statement covering $335,000 of 5% seven-year notes due May 1, 
1944. The proceeds are to be used to discharge indebtedness, to retire 6% 
five-year gold notes, and for working capital. Illinois Securities Co., of 
Joliet, Ill., is the underwriter.{, Jacob, Kline, of Chicago, is President. 
Filed April 15, 1937. 

Jacob Kline (2-3086, Form A-1) of Chicago, Ill., has filed a registration 
statement as guarantor of $335, of 5% seven-year notes due May 1, 
1944, of Kline Brothers Co. (See 2-3085.) Filed April 15, 1937. 

George Kline (2-3087, Form A-1) of N. Y. City, has filed a registration 
statement as} guarantor of $335,000 of 59% seven-year notes, due May@l, 
1944, of Kline Brothers Co. (See 2-3085.) Filed April 15, 1937. 

Nunn-Bush Shoe Co. (2-3088, Form A-2) of Milwaukee, Wis., has 
filed a registration statement covering 15,000 shares ($100 par) 5% cumu- 
lative preferred stock, 15,000 common stock purchase warrants to be at- 
tached to the preferred stock, and 41,693 shares ($2.50 par) common stock 
of which 30,000 shares are reserved for exercise of the warrants and 11,693 
shares are treasury shares}and are to be offered by the company at the 
market. The preferred stock, with common stock purchase warrants 
attached, will be offered first to common}stockholders at $100 a share and 
any unsubscribed shares are to offered in exchange to holders of the 
company’s outstanding 7% first preferred stock and 734% cumulative 

referred stock, second issue, in the ratio of 11 shares for each 10 shares 

eld. Dividends on the preferred stock exchanged will be adjusted as of the 
exchange date, it is stated. Any shares of the 5% preferred still remaining, 
are to be offered publicly through underwriters at $100 per share. The cas 

roceeds are to be used to redeem unexchanged 7 % first preferred stock and 

K%% yomeres stock, second issue, and for working capital. The proceeds 
from the sale of common stock through exercise of the warrants and from the 
sale of the treasury shares are to be used for general corporate ry cm 
The company states that A. G. Becker & Co., Inc., of Chicago, and Edgar, 
Ricker & Co., and Loewi & Co., both of Milwaukee, are expected to be the 
underwriters. H. L. Nunn, of Milwaukee, is President. Filed April 15, 1937. 


Revere Copper & Brass, Inc. (2-3089, Form A-2) of N. Y. City, has 
filed a registration statement covering 148,797 shares ($10 par) convertible 
class A stock and 297,594 shares ($5 par) common stock to be reseryed for 
conversion of the class A. The present offering is to consist of 46,000 shares 
for the account of the company, 54,643 shares for the account of Generai 
Cable Corp., and 48,144 shares for the account of American Smelting & 
Refining Co. The proceeds to be received by the company are to be used 
for construction of a brass mill at Rome, N. Y., for additions to the rolling 
mill at New Bedford, Mass., for additional working capital, and for divi- 
dends on the 7% cumulative preferred stock. Kidder, Peabody & Co., and 
Chas. D. Barney & Co., both of N. Y. City, are expected to be the under- 
writers. C. Donald Dallas, of N. Y. City, is President. Filed April 15, 1937. 

Chateau Dubois International Vintages, Corp. (2-3092, Form A-1) 
of N. Y. City, has filed a registration statement covering 12,000 shares 
($10 par) 7% non-cumulative preferred stock and 6,000 shares ($5 par) 
common stock to be offered in units of two shares of preferred and one 
share of common at $34 a unit. The proceeds are to be used for plant, 
machinery and equipment, and worki capital. Samuel DuBoise, of 
Brooklyn, N. Y. is President. Filed April 16, 1937. 


Gray & Dudley Co. (2-3093, Form A-2) of Nashville, Tenn., has filed'a 
registration statement covering 150,000 shares ($10 par) common stock of 
which 110,000 shares are presently outstanding, and warrants evidencing 
rights to subscribe for 21,569 shares of common stock to be issued to stock- 
holders who do not waive their preemptive rights. The remaining 18,431 
shares together with shares not en through exercise of the warrants 
are to be offered publicly through underwriters. The proceeds are to be 
used for plant additions, for the redemption of 7% preferred stock and for 
working capital. Thomas H. Temple Co., Inc., and Nunn, Shwab & Qo., 
Inc., both of Nashville, and Parsly Brothers & Co., Inc., of mmm, 
are pode Houston Dudley, of Nashville, is President. ed 
Apr “ ° 


Columbia Country Club (2-3094, Form A-2) of Chevy Chase, Md., has 
filed a registration statement covering $200,000 of first mortgage 44%% 
bonds due June 1, 1957. The proceeds are to be used to redeem outstanding 
bonds and for working capital. G. M.-P. na? om & Co., of Washington, 
D. C., is the underwriter. M. J. Gormley, of Washington, D. C., is Presi- 
dent of the club. Filed April 17,1937. } » + ’ «oe +P ES = 

Carrell Steel Co. (2-3095, Form A-1) of Chicago, IIl., has filed a reg. 
istration statement covering 105,000 shares ($5 par) capital stock of whic 
5,000 shares are reserved for sale to employees, and, 100,000 shares are to be 
offered through underwriters at $12.50 a share. The proceeds are to be used 
to discharge indebtedness incurred for amy for additional machinery and 
equipment, and for working capital. Allen & Co., and Hardner & Co., Inc., 
both of N. Y. City, and Geo. T. Leach & Co., of mee. are the under- 
writers. F. Guy Carrell, of Chicago, is President. Filed April 19, 1937. 

Inland Steel Co. (2-3096, Form A-2) of Chicago, Ill., has filed a reg- 
istration statement covering 74,950 shares (no par) capital stock to be 
offered to stockholders of record May 14, 1937, in the ratio of one share for 
each 20 shares held. Transferable warrants exercisable only in amounts 
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calling for full shares are to be issued to stockholders. Any shares not taken 


through exercise of the warrants have been underwritten. The proceeds 
are to be used for improvements and additions to the om og BD ry, at 
Indiana Harbor, Ind. The underwriters are as follows: Kuhn, b & Co.; 
Brown Harriman & Co., Inc.; Edward B. Smith & Co.; A. G. Becker & 
Co., Inc.; Blyth & Co., Inc.; Goldman, Sachs & Co.; Hayden, Stone & 
Co.; Ladenburg, Thalmann & Co.; J. & W. Seligman & Co.; Colgate Hoyt 
& Co., and Morgan, Stanley & Co., Inc., all of N. Y. City, and Mellon 
Securities Corp. of Pittsburgh; Otis & Co., of Cleveland, and Lawrence 
Stern & Co., Inc., of Chicago. Philip D. Block, of Chicago, is President. 
Filed April 19, 1937. 


Central Ohio Light & Power Co. (2-3097, Form A-2) of Findlay, O., 

has filed a registration statement covering $750,000 of first mortgage 

bonds series B, due May 1, 1962. The interest rate is to be furnished by 

amendment. The proceeds are to be used for new or additional plants and 

property and for other capital improvements. Floyd W. Woodcock, of 
Imington, Del., is President. Filed April 21 , 1937. 


Professional Insurance Corp. (2-3098, Form A-1) of Jacksonville, 
Fla., has filed a registration statement covering 7,888 shares ($10 par) 
common stock. The proceeds are to be deposited as a legal reserve with 
the State Treasurer of Florida, it is stated. Guaranty Underwriters, Inc., of 
Jacksonville, is the underwriter. C. E. Waller, of Jacksonville, is President. 
Filed April 21, 1937. 


C. A. Antrim, et al, Voting Trustees of The Measuregraph Co. 
(2-3099, Form F-1) of St. Louis, Mo., has filed a registration statement 
covering voting trust certificates for 11,907 shares (no par) common stock 
of The Measuregraph Co. Filed April 21, 1937. 


Prospectuses were filed for 24 issues under Rule 202 which 
exempts from registration certain classes of offerings not 
exceeding $100,000. The act of filing does not indicate that 
the exemption is available or that the Commission has made 
any finding to that effect. A brief description of these filings 
is given below: 


Rodama Gold Mines, Ltd. (File 3-3-1044), 228 Rogers Bldg., Van- 
couver, B. C., Canada. Offering 100,000 shares class common stock 
$1 par) at par. Nels M. Hansen, 1125 W. Pender St., Vancouver, B. C., 

janada, is President. No underwriter is named. 


J. V. L. Mining Co. (File 3-3-1052), Denver, Colo. Offering 40,000 
shares of common stock ($1 par) at par. H. ©. Bretschneider, above 
address, is President. No underwriter is named. 

Easton Finance Co. (File 53-105). 46 No. 9th St., Easton, Pa. Offer- 
ing 20,000 shares of preferred stock ($5 par) at par. Blanche V. Hartzell, 
above address, is President. No underwriter is named. 

Cronholm Properties, Inc. (File 3-3-1054), 139 Virginia St., Reno, 
Nev. Offering 75,000 shares of class B common stock ($1 par) at par. 
F. N. Cronholm, above address, is President. No underwriter is named. 

Michigan Mutual Fund (File 3-3-1055), 1880 Penobscot Bldg., Detroit, 
Mich. Offering 34,350 shares of capital stock ($1 par) initially at $2.75 per 
share. Her E. Huebner, above address, is President. The offering is to 
3. Cm through Babbitt, Vogel & Co., 1880 Penobscot Bldg., Detroit, 


Precious Metals Mining Co., Inc. (File 3-3-1056), 624 Birks Bldg , 
718 Granville St., Bancouver, B. C. Offering 100,000 ordinary shares 
{$1 7 a’, at par. E. L. Thompson, 319-925 West Georgia St., Vancouver, 

. C., Canada, is President. No underwriter is named. 

The Carroll Brick Co. (File 3-3-1057), Carrollton, O. Offering 300 
shares 6% pref. stock ($50 par) at par. It has further offered the privil 
to each subscriber of not less than four shares of preferred stock the right 
and option to subscribe and to have and to purchase one share of common 
stock at the fd of $1.50 per share with each two shares of preferred stock 

eee. ohn J. Arbaugh, Carrollton, O., is President. No underwriter 

Lander Hill Mining Co. (File 3-3-1058). No stated address. Offering 
100,000 shares common stock ($1 par) at par. Frank C. Hill, 879 Fifth 
Ave., Los Angeles, Calif., is President. No underwriter is named. 

Happy Creek Gold Mines, Ltd. (File 3-3-1060), Carson City, Nev. 
Offering brokers and security dealers 100,000 shares of com. stock ($1 par) 
at Land Horace Lackey, Yerington, Nev., is President. No underwriter is 
named. 

Kosmos Export Co., Ltd. (File 3-3-1032), 1207 North Mansfield, Los 

es, Calif. Offering 60,000 shares of common stock ($1 par) at par. 
E. J. Santiestevan, above address, is President. No underwriter is named. 
P’Atlas Powder Co. (File 3-3-1034), Wilmington, Del. Offering 1,666 
shares voting common stock (no par) at $60 per share. Leland Lyon, above 
address, is President. No underwriter is named. 
® Homestake-Le Roi Mining Co. (File 3-3-1035), Idaho Springs, Colo. 
Offering 85,087 shares of common stock ($1 par) at par. M. Z. Ivy, Idaho 
Springs, Colo., is President. No underwriter is named. 

Whiting Corp. (File 3-3-1037), Harvey, Ill. Offering 4,188 1,110 shares 
of common s ($20 par) at $23.87 per share. Sales of shares of stock 
will be made only to shareholders of record on April 29, 1937, and only to 
such shareholders as have de ited with Whiti Corp. on or before 
April 29, 1937, the amount of the purchase price of the shares sought to be 
 mpaenn al Thomas 8S. Hammond, 936 Lake Shore Drive, is President. 

o underwriter is named. 

Bortex Potash Development rym (File 3-3-1038), 613 Santa Fe 
Bldg., Dallas, Texas. O — 100, shares class A common stock 
($1 par) at par. Clifton M. Cobb, Dallas, Texas, is President. No under- 
writer is named. 

California Farm Products Corp. (File 3-3-1039), 26 O'Farrell St., 
San Francisco, Calif. Offering 20,000 shares of participating preferred 
stock ($5 par) at $5 per share. Philip B. Moretti, above address, is Presi- 
dent. No underwriter is named. 

Maple Creek Coal Co. (File 3-3-1041), 1002 Continental Bank Bide. 
Salt ke City, Utah. Offering 80,000 shares of 6% preferred stock ($1 
par) and 20,000 shares common stock ($1 par) in units of four shares of 
preferred and one share of common at $5 per unit. E.C. Francis, above 
address, is President. No underwriter is named. 

Eldorado Mines Co. (File 3-3-1042), Kingman, Ariz. Offering 490 shares 
of capital stock ($100 par) at par. . W. Burcham, Kingman, Ariz., is 
President. No underwriter is named. 

Golden Rose Mining & Milling Co. (File 3-3-1043), 607 Empire Bldg., 
Denver, Colo. Offering 100,000 beneficiary shares ($1 par) at par. Etienne 
A. Ritter, 607 —, top Denver, Coio. W. A. Young, 1160 York St., 

mver, Colo., and Philip D. Sweet, 1550 Lincoln St., Denver, Colo., are 

as trustees. No underwriter is named. 

United Drill & Tool Corp. (File 3-3-1041), 100 South Jefferson St., 
Chicago, lll. Offering 7,077 shares common stock ($2.50 par) at $14 per 
share. Clarence Avil » above dress, is named as Chairman and 
President. No underwriter is named. 

Big Hill Mining Co. (File 3-3-1047), 2300 Lucerne Ave., Los Angeles, 
Calif. Offering 100,000 shares of common stock ($1 par) at par. . D, 
Rawson, above address, is President. No underwriter is named. 

Gold Aster pining Co. (File 3-3-1048), 646 South Mentor Ave., Pasa- 
dena, Calif. Offering 100,000 shares common stock ($1 par) at par. W. D. 
Rawson, above address, is President. No underwriter is named. 

Steel Tube Products, Inc. (File 3-3-1049), 15 Oxford St., Paterson, 
N. J. Offering 1,000 shares (no par) common stock at $100 per share. F. 
Richard Hale, above address, is President. No underwriter is named. 

La Choy Food Products, Inc. (File 3-3-1050), 4461 West Jefferson 
Ave., Detroit, Mich. Offering to stockholders 27,775 shares of common 
stock (no par) at $3.50 per share and at the ratio of one share of such stock 
for each five shares presently owned. Lee A. White, 652 Brookside, Bir- 
mingham, Mich., is President. No underwriter is named. 

Barley-Earhart Corp. (File 3-3-1051), Detroit, Mich. Offering 20,000 
shares class A stock ($1 par) and 20,000 shares common stock of 12 %c. par 
value in units of one share of each at $5 per unit. A. C. Barley, 535 West 
Jefferson Ave., Detroit, Mich., is President. Tunney & Hodge, 20 Ex- 


change Place, New York., N. Y., named as underwriters. ; 


The Securities and Exchange Commission announced 
May 5 that at the request of the applicants it has consented 
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to the withdrawal of the following registration statements 
filed under the Securities Act of 1933: 

Chateau Dubois International Vintages Corp. (File No. 2-3092)— 
12,000 shares ($10 par) 7% nee-cumulative preferred stock and 6,000 
shares ($5 par) common stock. (being refiled see above) . 

Commonwealth Water Co. (File No. 2-3025)—$4,500,000 of 1st mtge. 
bonds, series A, due April 1, 1967, and 10,000 shares ($100 par) series 
cumulative Ist pref. stock. 

Pennsylvania Glass Sand Corp. (File No. 2-3070)—133,535 shares 
(no par) common stock. 

: Petrie Stores Corp. (File No. 2-2595)—160,000 shares ($1 par) common 
stock. 

Reynolds Spring Co. (Fiie No. 2-2991)—58,000 shares ($1 par) com- 
ate, SORE and full and fractional subscription warrants for the common 
stock. 

Rodama Gold Mines, Ltd. (File No. 2-2877)—300,000 shares of ($1 par) 
class A common stock (being refiled see above) . 

Transcontinental Petroleum Corp. (File No. 2-3051)—$1,000,000 of 
5% convertible sinking fund bonds due April 1, 1947, and 875,000 shares 
($1 par) common stock, 


The Commission also announced that it has refused to 
consent to the withdrawal of the following registration state- 
ment under the Securities Act of 1933: 

Nugold Mining Corp., Ltd. (File No. 2-1644)—1,000,000 shares ($1 par) 
common stock. 

In making available the above list, the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

The last previous list of registration statements was given 
in our issue of May 1, p. 2979. 


in 
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Addressograph-Multigraph Corp. (& Subs.)—Earnings 

















Calendar Years— 1936 1935 1934 1933 
b Profit on sales__----- $4,278,426 176,870 $2,687,414 $1,771,563 
pO Se eee 1,870,664 1,486,709 1,340,259 1,322,277 

a Net profits._....-.- $2,407,762 $1,690,161 $1,347,155 $449,287 
Depreciation... .....-- 323 ,464 c314,161 317,030 317,769 
Engineering, laboratory, 

develop. & patent exp. 

and amortization - - - - 313,128 d202,975 d182,027 211,569 
Prov. for Fed. & foreign 

taxes (estimated).... e210,098 109,115 90,499 10,913 
Indirect cost of moving 

Di tnteenas execs - Aaaee - ehc@606 9 Weamene 

eee, ccseue! " oeeeme~ - mkeees .* \gnnbees 
Interest, &c., charges-_- 212,908 192,963 253,118 214,331 
Divs. on pref. stocks held 

by minority interests _ 28,278 41,193 38,655 17,200 

Net income. -.-....--. $1,319,886 $829,754 $465,829 loss$322,496 
Previous earned surplus. 2,289,604 1,880,157 1,832,382 2,451,103 
Dee Sees esas |.) eannce-” - ‘ badues 195,719 

Total surplus_---_-_--- $3,609,490 $2,709,912 $2,298,211 $2,324,326 
Cash ot gg eee pai... 598,863 n° sehesw ° \ meeune 
Deferr evelop. exps. 

eis SP ee ere, ee eee 329,643 
Miscellaneous charges... ------ 84,466 418,055 162,301 

Earned surp. Dec. 31- $3,010,627 $2,289,604 $1,880,157 $1,832,383 
Earnings per share on 

capital stock. --...-- $1.75 $1.11 $0.62 Nil 


a After deducting all manufacturing, selling and general expenses, but 
before making provision for depreciation, amortization, &c. b Includes 
other income. c Includes leasehold amortization. d Does not include 
amortization. e Including $5,000 the provision for Federal surtax on 
undistributed profits. 

Earnings for 3 and 12 Months Ended March 31 
Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 














Lin opeenins profits... $792,474 $594,558 $2,605,678 $1,830,168 
aint.of non-oper.prop., 
less rental inc.theref’m 8,633 13,141 39,190 49,983 
Pats., Lan mes & engi- 
neering, incl. amortiz-_ 78,188 60,633 330,683 218,697 
Deprec. of oper. prop- - 82,699 77,097 329,066 313,533 
Int., deb. discount & exp 29,195 32,541 140,865 128,189 
Prov. for contingencies. § -.---- ------ 25,000 25,000 
ae tax (est.)... “a 87,921 64,201 228,818 128,807 
ref. divs. guar. to min. 
interests _ _ rd Petigh talent 1,340 8,996 20,622 39,686 
Net prof. for the period ° $504,498 $337,949 $1,491,434 $926,273 
Earnings per share - - - - - $0.67 $0.45 $1.98 $1.24 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ s 
CE cen nessches 1,190,935 1,060,060] Accounts payable. 250,647 227,745 
Notes and accts. Sundry accruals.. 207,605 166,173 
receiv., less res. 3,302,230 2,756,182|Serial debs due 
Inventories _ _ _ _ _- 2,743,235 2,656,957 Apr. 1, 1937... 150,000 150,000 
Def. chgs. tooper. 228,852 274,000 } Div. declared pay. 
Agents’ and empl. 22 ROE Ws  éevsns 111,947 
stk. notes & accts 33,462 67,873 | Serial debs__--.-- 1,700,000 a1,850,000 
Agts.’ adv. comm, 227,037 243,349 | Deferred income-- 19,575 11,856 
Value of life insur. PE Pca scanne 26,839 
Policies_____--- 97,599 132,651 | Supply contract ob- 
Miscell. securities - 65,297 15,265] ligations__--.--- 108,088 101,373 
Pay. on acct. and Fed. & foreign inc. 
dep. in connec- taxes (est.).... 221,141 104,143 
tion with acquis. Agents’ & salesm’s’ 
of cap. stks. of credit balance.. 220,734 139,529 
foreign cos _ _ ~~~ 368,910 356,910] Accrued divs. on 
Non-oper. props. preferred stock- 1,212 9,085 
reduced to ap- Minority interest 
prox, assess.vals. 540,480 548,319 pur. agreements ------ 42,500 
Rental machines, Pur. mon, oblig’ns 4,203 7,293 
incl. parts, less Prov. for for. inc. 
reserves....... 338,576 361,583 RR sities bint 41,062 57,069 
x Plant & equip’t_ 2,704,038 2,687,130]Res. for conting. 
Patents, applic. for and insur., &c.. 244,971 237,573 
patents, develop. Minority int. in 
expense, trade- stks. of subs.,&c 80,060 516,295 
marks & gd.-will 2,362,440 2,664,019] y Capital stock... 7,535,630 7,463,130 
Patents, &c., in Paid-in surplus... 559,199 497,992 
process of amort. Earned surplus... 3,010,627 2,289,604 
Cit Acsnhadave 151,662 165,850 
WO. os sss 52 14,354,755 13,990,148' Total._.._ _--- 14,354,755 13,990,148 


x After depreciation. y Represented by 753,563 shares in 1936, and 
746,313 shares in 1935 of $10 par value. z After deducting cash deposit 
in <a a Does not include $150,000 matured April 1, 1936 
or Dp , . 


Dividend Increased— 

The directors have declared a dividend of 35 cents per share on the 
common stock, par $10, payable June 22 to holders of record June 2. This 
compares with 25 cents paid on March 22, last, Dec. 22, 1936, and Oct. 10, 
1936, and 15 cents 7 each three months from July 10, 1935 to and in- 
cluding July 10, 1936. The July 10, 1935 dividend was the first paid since 
April i. 1932 when a regular quarterly distribution of 25 cents per share 
was made. . 
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New Officers— 
G. J. Grikshell was elected Comptroller and Nelson Mills was ane 
European Comptroller of this company.—V. 143, p. 3302. 


ae 

Air Associates, Inc.—To Offer Stock— 
» Robinson, Miller & Co., Inc., New York, are expected to offer 25,000 
shares of common stock at "8 early next week.—V. 144, p. 2983. be ae 


Air Devices Corp.— Admitted to Listing and Registration— 
The New York Curb Exchange has admitted fhe common capital stock, 
$1 par, to listing and registration—V. 144, p. 2462. ‘— 


Alabama Florida & Gulf RR.—Successor— 
See Alabama & Gulf RR “coma y 135, 9. P. 2! 2826. 


Alabama & Florida RR. — Acquisition— 


The Interstate Commerce Commission on April 13 approved the acquisi- 
tion and operation by the company of the railroad properties in Houston 
County, Ala. and Jackson County, Fla., formerly owned by the Alabama 
Florida & Gulf RR. 

The line in question extends generally southward from a connection with 
the Atlantic Coast Line RR. at Cowarts, through Wilson and Cottonwood, 
to Grangeburg, in Houston County, thence to and across the Alabama- 
Florida State line, and thence through Malone to Greenwood, in Jackson 
County, a total distance of about 29 miles. 

The applicant was organized by Leddon, Fuller, and Mrs. B. L. Leddon 
in December, 1936, under the laws of Alabama, to take over and operate 
the property The new corporation's authorized capital stock is $10,000 
($100 par) of which 98 shares have been subscribed and paid for by Leddon, 
and one share by each of the other incorporators. 


Allied Mills, Inc.— Dividend Increased— 
¥ The directors have declared a dividend of $1. .50 share on the common 
stock, payable June 15 to holders of record May 28. This compares with 
50 cents paid on Jan 15, last, and on Aug. 20, 1936, and 25 cents paid on 
Dec. 28, 1935, and on July 31, 1935, this’ latter being the first distribution 
mate since July 1, 1930, when 15 cents per share was paid.—-V. 144, p.602, 

















Allied Stores Corp. (& Subs.)—Annual Report— 


Comparative Consolidated Income Account Years Ended Jan. 31 














1937 1936 1935 1934 
ee a$l03 ,343, 588 $89,935,583 $82, 14S 720 $70,828,130 
Costs, exps. & bad debts if "499.999 86.515.479 467 525 be 502.03 
Depreciation soda eat Weta ,108,823 1,014,481 "998,144 :939 

Operating profit_____ $4,734,766 $2,405,623 $1,610,051 $312,688 
Other income (net) ____- 192,124 63,183 164,580 108,538 

Total income_______-_ $4,926,890 $2,568,806 $1,774,631 $421,226 
Federal taxes. _....._.. b6 27,000 260,000 16500 06S Laden 
Interest... .--. agate 861;805 652,143 460,908 396,481 
Subsidiaries pref. ‘divs __ 31,637 74,904 2 ree 

I $3,406,448 $1,581,759 $1,127,331 $24,745 
Preferred dividends____ 1,051,910 |” aR oe a I aa | 
Common dividend, cash en 98 re ee i 

0 Ea $2,354,538 $1,057,179 $1,127,331 $24,745 
Shares common stock 

outstanding (no par) _ 1.778 ASS 1,778,153 1,357,489 1,357,489 
Earnings per share_____ $1. $0.30 Nil Nil 


a Including operations of pe ac 


custces during the year from 
dates of acquisition only. b Including $21,5 


0 the surtax on undistrubted 














profits. 

Statement of Earned and Capital Surplus Fiscal Year Ended Jan. a ad 
Earned cenit 

maeee—tee. 21, 1068. .4onndcsnccundesées $994,824 $8, 31.839 

Consol. net profit for the fiscal year ended Jan, 31, 

I adn ciitosal li thc tte ch Gi chile a aseialicaa aka ca enna ancien auc te ee ae 
Cancellation of sundry res. no longer en - Meal EA 24,487 
Discount on bonds of subsidiary company ------ - ie 060Ct*é ae 
Disc. on repurchase of 5% preferred stock of Allied 

ee Cc cnccaucdacctbadéucenwesnesn | Saenecr 60,208 

Ee a ee ee ee “. rst 572 $8,436,534 
Case dividends pos on: 5% preferred stock~ ~~. -_.- Eee °-- asnese 

SS pS CRA Re RS OPE 13et 631 phe 
Div. paid on common stock in 5% pref. stock (incl. 

47-100ths of a share to equalize exchange of scrip 

certificates for fullshares) ...................~- Live ~«"-cinawda 
Premium (net) on repurchase of preferred stocks of 

subsidiary companies........---------------- = ------ 45,680 

ON en ie SO oo cana eeatiesannes $1,364,832 $8,390,854 

Comparative Consolidated Balance Sheet Jan. 31 
1937 1936 1937 1936 

Assets— $s $ Liabilities— $ $ 
| A 2,648,967 2,501,628] Accts.pay.for mdse 4,073,833 3,818,594 
State, county & Accr. accts., incl. 

local warr., &c. 61,496 68 ,666 Fed., &c.. taxes_al,462,556 1,660.770 
Accts. receivable— Instal. onmtgs.,&e 177,500 137,500 

customers (net)z16,467,934 13,227,221} Taxes (incl. Fed.). 1,709,688 - _ --- 
Other accts. rec... 397,354 302,998| Prin. amt. of bds. 

Dep. with trustee to be ret. within 

for bond int., &c 23,495 39.391 lyr.throughs.f. 348,000 -_.--- 
Merch. inventories15,033,392 12,996,541] Notes payable to 
Other assets _____- 722,890 563,097 closed banks (in 
x Permanent assets litigation) - -_.-- 77,249 77,424 

(at cost) _...... 27,876,482 24,001,155) Long-term obliga- 

Deferred assets... 1,027,554 663 ,668 tions of subs____19,139,716 13,689,140 
Good-will, &¢..._. 1 1| Res. for cont., &c. 1,512,581 1,234,446 
Miscellaneous res. 287,486 172,800 
Unearned income. 427,018 173,857 
Preferred stks. of 
Pomeroy's, Inc., 
in hands of pub. = ---.-.-- 1,246,800 
PS ee 5, 
5% pref. stock. __.23,510,100 20,933,200 
y Common stock... 1,778,153 1,778,153 
Capital surplus _ _- ~ 8/390,854 8,351,839 
Earned surplus... 1,364,832 994,824 
PO. can ceban 64,259,566 54,364,367! Total__.____-- 64,259,566 54,364,367 





x After deducting depreciation of $6,934,028 in 1937 and $6,089,990 in 
1936. y Represented by 1,778,153 shares no par value. z Includes notes. 
a Accounts only. 

New Directors— 


P. J. Ebbott, Edw. W. Broidy and John P. McGuire have been elected 
directors of this company succeeding Wallace Groves, Richard Mitton and 


George Nichols, retired.—V. 144, p. 


443. 


Amerada Corp. (& Subs.)—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Gross oper. We Se taal -— eree $8,713,170 $7,452,480 $5,506,428 
Oper. & adm. exp., 

eases per me iy ac. 5,426,656 4,873,141 4,095,277 3,880,925 

Operating income. --- $5, 213,563 $3,840,030 $3,337,203 $1,625,503 
Other income- ---.-..---- 1,851,147 1,604,887 973 ,562 635,700 

Total income------.-.- $7,064,710 $5,444,916 $4,310,765 $2,261,202 
Depr., depl.& drillexps. 5,080,809 3,647,304 2,574,345 1,880,759 

Net income-----.---- $1,983,901 $1,797,613 $1,736,420 $380,443 
a Dividends paid------ 1.577.350 1,577,350 1,554,850 1,538,250 

Baiance, surplus----- $406,551 $220,263 $181,570def$1157,807 
Earns. per sh. on s 

outst. at end of period $2.52 $2.28 $2.20 $0.50 

a;Excludes dividends on compaay’s own stock held, viz: 1935 and 1936, 
$266,800; 1934, $289,300, and 1933, $305,9 
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Consolidated Karnings for Quarter Ended March{31 
Quar. End. Mar. 31— 1937 1936 1935 
Gross operating Oe $3,112,435 $2,543,447 $1,963,145 
Operating & adm. 


1934 
$1,873,943 

















taxes, leases tw &e 1,398,414 1,224,876 992,369 932,302 
Operating income... $1,714,020 $1, ate. 571 $970,775 $941,641 
Other income. _._...--- 325.754 414,545 213,500 119,329 
Total income-_-_....-- $2,039,775 $1,733,116 $1,184,276 $1,060,970 
Deprec., depletion and 
illing expenses -. . ~~ 1,522,659 1,259,120 784,965 535,971 
Net income. -.-_.-...-.- $517,115 $473,996 $399,310 $524,999 
Earns. per share on no. 
of shares outstanding - $0.66 $0.60 $0.51 $0.68 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
x Property, plant y Capital stock_._13,581,375 13,581,375 
and equipment_10,426,074 9,227,589] Accounts and taxes 
Investments in and er 1,237,513 831,615 
advances to asso. Contingent res’ve 
and othercos... 662,593 8 ie ea 239,960 232,682 
Stock of Amerada Sea" 4,232,943 3,826,392 
Corp.z_.-...-.. 2,630,591 2,630,591 
Laeme. deps.,&c.. 151,655 160,008 
Badsacitechate 3,538,007 3,584,459 
ion receivable_. 1,271,013 1,253,500 
Inventories - - - - _ . 162,044 521,917 
Mat'ls & supplies- 449,814 480,406 
TE sancente 19,291,791 18,472,064 Wes a cee iad 19,291,791 18,472,064 





x After depreciation, depletion and drilling expenses of $31,919,661 in 
1936 and $28,983,743 in 1935. q Represented by 922,075 shares (no par). 
z ._—— 133, 400 shares hel by Amerada etroleum Corp.—V. 144, 


American Bank Note Co.—Earnings— 

















Quar. End. Mar.31— 1937 1936 1935 1934 
x Operating profit- -- ~~~ $351,949 $376,840 £250,679 def$118,641 
Other revenues... .--- 21,974 24,909 22,656 22,273 

Total income___.._-- $373 ,923 $401,749 $273,335 def$96,368 
Depreciation-—_._....-- 84,050 82,341 82°733 
Miscell. b MOicae 41,992 32,090 ll 1,372 14 '365 

3: $247,881 $287,319 $179,230 def$180,726 
Pref. divs. of for’n sub-- 7,695 ‘ ° 
Preferred dividends - - —-_ 67 435 67,435 67,435 67 ,434 
Common dividends- - ~~~ 162,485 ae: takes...” eine 

Guns... cheese casie $10,266 $49,835 $104,232 def$255,980 
Shares com. stock out- 

standing (par $10) --- 652,773 652,773 652,773 652,773 
Earnings per share___-_-_ $0.27 $0.33 $0.17 Nil 

x After expenses and Federal taxes. 

Consolidated Balance Sheet March 31 
1937 1936 1937 1936 

Assets— $, 3 Liabilities— 3 $ 
Land, bidgs., ma- Preferred stock... 4,495,650 4,495,650 

chinery, &c__.. 9,931,308 10,270,634|Common stock... 6,527,730 6,527,730 
Inventories _ __ - _- 1,406,026 1,833,133| Pref. foreign subs. 391,032 391,032 
Accts. receivable.._ 1,436,147 993,703| Accounts payable. 359,037 339,969 
Com. stk. acquired Reserve for taxes. 421,009 414,774 

for resale_-_---- 82,482 141,600} Advances on cus- 
Mktable. invest’ts 1,664,825 1,776,450 tomers’ orders_. 539.194 154,090 
Contract deposit-_-_ 77,170 77,173 | Pref. divs. payable 67,435 67,435 
CAMA, a hicesnadene 3,857,510 2,939,786| Com. divs. payable 162,485 162,485 
Invest. of appro- Approp. surplus... 703,860 577,191 

priated surplus. 703,860 577,191| Earned surplus... 5,544,694 5,521,610 
Prepaid expenses_ 52,800 42,296 

; ee 19,212,127 18,651,966 ., ie _.-.19,212,127 18,651,966 





—V. 144, p. 1947. 


American Business Shares, Inc.—F2tra Dividend— 

The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of two cents per share on the 
common stock, both payable one 1 to holders of record May 15. Similar 
Payments were made on Dec. 1, 1936.—V. 144, p. 760. 


American Cigarette & Cigar Co.—Earnings— 
{Formerly American Cigar Co.] 














Calendar Years— 1936 1935 1934 1933 
Divs. & rents rec. fro 

American Tobacco ‘Co $2,439,385 $2,801,125 $2,800,000 $2, 00s. 750 
Other divs. & int. rec. -- 360,328 219,099 208,710 96,880 
Other income---------- 17,981 3.961 33 ,503 19¢: 153 

Total income_------- $2,817,694 $3,024,185 $3,042,214 $3,014,784 
Operating expenses - - - - - 90,702 73,644 86,377 85,543 
Int. on =. note payable 222,977 See” Seacee ‘Seaman 
Other interest........- Ce... gies =. oe eae eee 
Prov. for amortization- - 85,208 85,388 85,398 84,786 
Prov. for contingencies.. ------ 5,00 Oe  ssese— 
Prov. for Fed.inc. taxes. y195,000 187,000 160,000 177 ,827 
Taxes (other than Fed. 

O_O 81,894 48,142 S5,436 «<->: .206ks 
Net inc. from sinking 

fund invests.— Dr _ _-- 14,651 ORR... adeaence. See 

Net earnings---_--..-- $2,120,376 $2,614,964 $2,618,022 $2,666,627 
Pref. dividends—% - - - - (Oe (6)600,000 (6)600,000 (6)600,000 
Common dividends- - - ~~ 959,377 «2,583,498 2,000,000 1,600,000 

Balance, surplus - ---- $137,065 def$568,534 $18,022 $466 ,627 
Profit & loss surplus_... 1,126,779 979,714 1,548,248 1,530,226 
Shares of common out- 

standing (par $70) ---- 200,000 200,000 z200,000 z200 7000 

Earns. per s “a com... $10.48 $10.07 amore ed $10.33 

x Includes $783,498 representing 9,981 shares of co stock of 


the American Tobacco Co. at cost and $1,786 cash $n lie nen = fractional 
certificates aggregating 19 shares. The dividend was at the rate of 1-20th 
of a share of said s for each share of the company’s outstanding com- 
mon stock $783 ,497. y No provision for Federal surtax on undistributed 











profits. z Par value $100 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— = $ Liabilittes— $ $ 
x Book value of Pref. 6% stock... 398,900 398,900 
leased assets_... 8,037,350 8,137,209}Common stock - -_ 14,000,000 . 000 ,000 
x Real estate and 23%4 % coll. loan... 7,000,000 ,000 
furniture, &c _ -- 55,0! 43,124 Interest accrued --_-__-_- 3,978 
Investments -- --.- 15,472,332 17,573,085| Curr. liabilities... 670,775 248,978 
ee ae 58 , 82 248,804] Prov. forconting.. 152,129 217.399 
Accts. rec. (custs.) 412,817 ------ Deferred income.. 150,000 -----. 
Int. & accts. rec. - 4, 3,092|y Capital surplus. 1,691,877 1,691,877 
Marketable secur. 126,633 148,898] Earned surplus___ 1,126,779 979.714 
Leaf tobacco at cost 81,684 150,161 
Subs.accr. int., &c 27,151 16,802 
Affil. co. current 
Rv csanen. . -a0bie 19,357 
Deferred charges - - 13,825 314 
<a S 25,190, ssa oa 340.847 TOM cc osha 25,190,459 pg 340,847 
x After Gagrosiotion. Dome ital surplus of $6,000,000 created 
' par value Nof the outstanding common stock from $100 to 


+ ack reducing t: 
share, in accordance 


with a resolution of the stockholders at a 


iB ot held on » 13, 1935, less distribution to stockholders on Dec. 2 
1935, of 54,972 shares of common B stock of the American Tobacco é3: 
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at cost and $2,716 cash in lieu of fractional certificates aggregating 28 shares. 
The distribution was at the rate of 11-40ths of a share of said stock for 
each share of the company’s outstanding common stock, $4,308,123; 
balance (as above) $1,691,876.—V. 144, p. 1265. 


American Chicle Co.—Earnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after int., de- 
prec’n & Fed.taxes... $785,861 $667,319 $614,821 $439,680 
Shs.com.stk.out.(no par) 440,000 445,000 445,000 445,000 
$1.79 $1.50 $1.38 $0.98 


Earnings per share-_--__ 
—vV. 144, p. 1097. 


American Cyanamid Co. (& Subs.)—Farnings— 
Consolidated Earnings for the 3 Months Ended March 31 '"~“# 
1936 1935 1934 


1937 5 
Profit after expenses____ $2,693,818 $1,789,085 $1,559,181 $1,324,732 
Other income________-_ 162,834 169,996 128,304 127,293 


Total income_______-_ $2,856,652 $1,959,081 $1,687,485 
Deprec. & depletion_-_- 655,175 572,203 525,048 





$1,452,025 
464,114 





Research & develop.exp. 438,630 354,618 287,973 293,789 
iil Das pe gil 104,029 103,19 100,529 95,925 
Federal taxes__.______- 277,518 169,457 113,142 96,285 
Minority interest _____- 16,660 21,598 22,488 2,84 
Net income_________ $1,364,640 $738,015 $638,305 $479,070 
Shs. combined class A & 
B stock outstanding __ 2,520,370 2,490,373 


2,520,368 2,520,368 
Earnings per share___-__ $0.54 $0.29 
—V. 144, p. 2815. 


American Forging & Socket Co.—T70 Pay Larger Div.— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable June 1 to holders of record May 3. In previous quarters 
dividends of 20 cents per share were distributed. 


Earnings for 3 Months Ended March 31 


$0.25 Mbbenme, $0.19 


937 1936 
Net profit after charges and normal Fed. inc. taxes. a$132,813 $90,266 
Earnings per share on 231,400 shares com. stock -- $0.57 $0.39 


a Before surtax on undistributed profits.—V. 144, p. 2984. 


3 Months Ended March 31— 1937 1936 
Net profit after prov. for normal Fed. inc. tax. -- x$13.,813 $90,266 
Earnings per share on 231,400 shares com, stock- -- = $0.57 $0.39 
—=V. 144, p. 2984. eo ad 








American Home Products Corp. (& Subs. )—Zarnings— 
Earnings for 3 Months Ended March 31, 1937 

Net profit after deprec., int., Fed. income tax but before pro- 

vision for surtax on undistributed profits--.......--------- 


Earnings per share on 741,060 shares stock outstanding------- 
—V. 144, p. 1586. 


F® American Icef{Co. (&jSubs. )—Earnings—@Q] 


“Calendar Years—, ‘19367 4 “11935 


1934 1933" 
Ge at te $13,222,628 $12,516,675 $14,225,788 $15,001,721 
Inc. from investments, 


$860,512 
$1.16 











interest, rents, &c___- 74,171 264,468 140,183 194,059 
RR ap ee ee $13,296,799 $12,781,143 $14,365,971 $15,195,780 
Cost of mdse, operating 
» expenses, &c________ 11,597,303 11,041,861 11,932,718 12,176,757 
Interest on bonds, &c__- 213,738 243,678 257 ,236 309,123 
Other deductions _-__-__-_ 143,870 RU ites ee 
Res. for Fed., &c., taxes a58,000 84,000 128,162 101,842 
es on sales of real 
property & demolition 
of buildings. ________ lan Sallie ie ae 18,504 37,894 
Depreciation. _________ 1,124,771 1,259,063 1,575,572 1,697 ,674 
Minority int. sh. of loss_ Cr2,717 Aatstte | .. heen ....wearemn 
as $155,978 $30,108 $453,779 $872,489 
Preferred dividends-_- _- 209 ,406 558,413 838,212 838,409 
‘ Blance, deficit______-_ $53 ,428 $528,305 $384,433 sur$34,080 
Com, shs. outstanding_ 559,200 559,200 59,200 559,200 
Earnings per share_ _- _-_ Nil Nil Nil $0.06 


a Including $1,300 for surtax on undistributed profits. 
Earnings for 3 Months Ended March 31 











‘ 1937 1936 1935 1943 
Net loss after int., depr., 
Federal taxes, &c____ $210,574 $426,295 $225,084 $272 ,422 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— - $ Liabilities— $ $ 
x Plant,equip.,&cb19,682,600 20,937,779 | a Cap. & surplus__18,894,499 18,756,863 
0” Sea 1,340,988 1,278,795] Funded debt-___-- 3,370,000 4,315,000 
Marketable secur, —_____- 7,553 | Dividends payable = -__._. 69,802 
Notes & ace 8. rec. 1,412,672 1,285,885] Notes payable--..  -______ 21,098 
Discounts on debs_ 64,714 85,753 | Mortgages (curr.) - 45,500 4,950 
Inventories ______ 824,589 582,360 | Deposit on acct. of 
Inv. in co.’s secs__ 73,939 155,270 sales of prop_--- 10,000 1,537 
Other investments 768,318 860,448 | M’ges. not curr- -_- 90,500 136,200 
Insurance fund... 270,782 270,782 | Accounts payable. 542,298 570,239 
Prepd. rents, taxes. Accrued interest _-. 90,956 108,793 
SS ae 236,069 229,508 | Federal taxes, &c_ 175,008 155,132 
Deferred items___ 43,054 84,315 | Res. for pay. under 
workemen’s com- 
pensation Act,&c 615,860 600,000 
Def. inc. on install. 
Sales, &e_...... Gee" ““Lnewes 
Res. for est. losses 
in connect’n with 
sales & dispos. of 
non-oper. props. 838,476 1,000,000 
y Equity of min.int 
in Knickerbocker 
Laundry Co. ,Inc 36,115 38,833 
Total. ........24,717,727 25,778,447 BO. ws Sbsion 24,717,727 25,778,447 
x'After depreciation. y Represented by 875 shares of stock. a As 


follows: 6% *non-cumulative preferred stock (par $100); authorized and 
issued, 140,000 shares, including scrip and 53.28 shares reserved for con- 
version, $14,000,000; commonfauthorized and issued, 560,000 shares (no 
par), including 227 shares reserved for exchange of prior issued $2,800,000; 
earned surplus, $2,119,691 _inq1936 and#$1,982,056 in 1935; total of $18,- 
919,691 in 1936 and $18,782,056 in 1935, less 381 shares preferred and 
800 shares ‘common stock owned by subsidiary; at cost, $25,193; balance 
as above. b Including non-operating property (at cost), $3,609,679. 
—V. 144, D. 1427. costume Min ancien ene oll: 


American-LaFrance-Foamite Corp. (& Subs.)—Earns. 
Consolidated Income Account for the Period ‘April 16 to Dec. 31, 1936 








GORE soins strobe nc en deG db sandbacbedshaebnea seaguaiencude $3,232,912 
[JED OC DRDO ideo ae cadbuaeheeuatbbaseececcidaktleawcawa 2, 662 
CGE TCT ON CURE. og bas Chk ae dae ebeesccessddsunde cls $1,049,251 

Administration and selling expemses_........---..---------- 910,: 
SOMEEG CGI GRUPO 6 ok enc ccccanaeecnncdatksnseudad $138,876 
JOR Paid nd dtd dccnandatibasebaeasdeektacceke 34,863 
SR pine Kadbbihs ocd Edge sueakscdbessske s $173,739 
Interest accrued on income notes-.-.--..-.....-----------.----- 116,524 
DERSOIAED GROEOG, oo. nas nadancceeenbdsrnatenwiesee 24,122 

Provision for foreign income taxes. -.....-....-.------------- ; 
INGE THOGENE TOP. GO DOIG . on cd cssnasdceviicdnocaténes $29,607 


Note—Depreciation accrued during the period amounted to $38,938. 
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Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Cline +s easocadouascuiabas $543,711] Accounts payable----------- $334,799 
Notes, warrants, &c., receiv- Accruals, taxes, wages, &¢- - - - 57,741 
able and accrued interest... 215,346] Prov. for foreign income taxes -~ 3,580 
a Accts receivable. --.-.----- 813,603] Reserve for contingencies- - -- 50,460 
a 1,141,115] Accrued int. on 20-yr. inc.notes 116,524 
a Notes, warrants, &c., rec. & 20-year income notes, due 
accrued int. due after one re Se See ae 2,991,000 
year and overdue-_-.-_.------ 270,937 | Common stock (par $10) ----- 733,790 
NE RE OE 117,583 | Capital surplus-_------------ 81,645 
b Bldgs., mach’y and equip., Earned surplus- ------- eneo ss 29,606 
patterns, tools, &c-.-.--..-.--. 878,588 
c Investments....---------- 400,000 
Deferred charges---.-.------- 18,261 
OES. 1 
Ts cn dnscnstentatsetdd $4,399,147 TN 6 seth cdaxtisntedud $4,399,147 
a Less reserves. b Less reserves for depreciation of $87,158. c La 


France-Republic Corp. common (55%), preferred stock (62%), at esti- 
mated value. 

Notes—Of the $965,746 gross amount of fixed assets, other than land, 
$850,225 represents fixed assets of the parent company, valued as at 
April 16, 1936 in accordance with the plan of reorganization, including 
$17,022 subsequent additions at cost. The remainder, $115,521 represents 
fixed assets of the subsidiaries at cost. The equity of American-LaFrance- 
Foamite Corp. in the consolidated net tangible assets of LaFrance-Republic 
Corp., as shown by the balance sheet of the latter company at Dec. 31, 
1936, was approximately $362,806.—V. 142, p. 4166. 


American Encaustic Tiling Co., Inc.—Zarnings— 


Earnings for 3 Months Ended March 31, 1937 
Net loss after all charges - - 
—V. 144, p. 2984. 


American Light & Traction Co. (& Subs.)—Earnings— 


























12 Months Ended March 31— 1937 1936 
Gross oper. earns. of sub. cos. (after eliminating 
inter-company transfers) .............-....-- $39,695,557 $37,360,034 
General operating expenses. .............-.-.-.. 21,369,045 .944,544 
NR ERE TE ELI Cae ae 2,294,341 2,578,621 
Prov. for retirement of general plant.....-..--.-- 394,970 2,270,284 
General taxes and estimated Federal income taxes. 4,826,39 4,655,561 
Net earnings from operations of sub. cos. _...--- $8,810,801 $7,911,024 
Non-oper. income of sub. companies----.-..-..--- 329,392 375,328 
Total income of sub. companies---...-..-.----- $9,140,193 $8,286,352 
Int., amort. & pref. divs. of sub. cos......-..---- 4,196,333 4,267,787 
DG, oc itduceoccesdbbatdbades cbeeaeeree $4,943,860 $4,018,565 
Prop. of earnings, attrib. to min. common stock- -- 9,632 7,442 
Equity of Amer. Lt. & Traction Co. in earns. of 
Tibeidiary ROI 3: cauie-&. omnmonn - $4,934,228 $4,011,123 
Income of Amer. Lt. & Traction Co. (excl. of inc. 
received from subsidiaries) -..........---.---- 1,440,529 1,039,816 
Ns Sen aie thes: pei adandedel $6,374,757 $5,050,939 
Expenses of American Light & Traction Co.-..--- 179,326 213,827 
Taxes of American Light & Traction Co......-.--- 225,364 39,551 
ONE: id pariah eb a news dame o de $5,970,067 $4,797,560 
Holding company interest deductions. -...------- 137,118 95,455 
Balance transferred to consolidated surplus- -.-- $5,832,949 $4,702,105 
Dividends on preferred stock------------------- 804,486 804,486 
DOE. oiiic nd cdatdenddesdugquncsnsocdaseute $5,028,463 $3,897,619 
Earnings per share of common stock--.---------- $1.82 $1.41 


—V. 144, p. 2117. 


American Machine & Foundry Co.—Earnings— 
Consolidated Tneome Account for Calendar Years 

















$3 339 737 $3,297,575 $3 377 621 $2 133 068 
Se a ee : ° ’ ’ ¢ A ’ ’ 
BEN Sckebdekeoos 71,293 234,8 274,814 239,829 
Total revenue____--- $3,911,030 $3,532,464 $3,652,435 $2,671,796 
Mfg. costs & expenses... 3,499,359 3,076,621 3,080,961 2,488,977 
Gross profit. .....--- $411,672 $455,843 $571,474 $182,819 
Other income_.....--- 1,051,279 880,954 881,257 729,378 
Gross income-___..-.-- $1,462,950 $1,336,797 $1,452,732 $912,197 
TE. IO cacnceenk | eeeee 13.013 54,016 63,768 
Depreciation. .._..---- 163,725 140,624 155,204 129,639 
Federal taxes_________- ad4 2,282 13,97 1,808 
Other corporate taxes _ -_ 88,731 59,893 ae:  -—sesse 
Maintenance &repeaifs.. <.9<-5 5 3 = ewecee $6,508 °° 'Seowen 
Wet profit..........- $1,210,440 $1,120,985 $1,110,467 $716,982 
Minority int. Standard 
‘Teuacee Stemmer Oe.  . sssen2 0 ~*~ Lenawee 34 72 
Common dividends. ---~- 1,074,383 975,019 972,242 775,989 
Gurplus.....«.«<««s- $136,057 $145,966 $138,191 def$59,079 
Shs. com. stk.outstand’g 1,000,000 1,000,000 1,000,000 1,000,000 
Earnings per share_ -_ ~~ $1.21 $1.12 $1.11 $0.72 


a Including $24 Federal surtax on undistributed profits. 

During 1936, the company, in order to expand the lines of machinery and 
equipment it sells to the Bakery Industry, acquired the assets and property, 
business and goodwill of the Crawford Oven Co. as well as Ben Franklin 
Douth Mixing Machines and Rhodes Dough Dividers. It has also become 
the successor to the business of Naftali Slip Stitching Process, Inc., engaged 
in the business of manufacturing and leasing of slip stitching machinery to 
manufacturers of neckwear. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabiltties— $ x 
ee 373,502 997,321] Accounts payable. 401,462 198,258 
Marketable secur. 784,507 830,459} Accr. Fed., State 
Accts, receivable_. 547,387 350,997 & other taxes_ __ 39,900 31,422 
Notes and accept- Reserve for special 
ances receivable 151,971 119,953 contingencies... 395,946 529,566 
Accts. rec. affil.co. 124,063 72,409|xCommon stock... 7,000,000 7,000,000 
Notes & accts. rec. Earned surplus___ 9,634,184 9,330,553 
not current_---- 18,136 78,902 
Accts. rec. from 
officers & empl. 8,591 33,832 
Inventories_____- 1,762,313 1,164,468 
Inv. in affil. cos__.11,401,993 11,316,993 
Stock in American 
Mach, & F. Co. 177,968 192,030 
Patents, pat. rts., 
licenses, &c____ 1 1 
y Land and bidgs. 
& equipment... 2,045,167 1,895,482 
Deferred charges - - 75,893 36,952 
ye eee 17,471,493 17,089,800 : | ae 17,471,493 17,089,800 





x Represented by 1,000,000 no par shares. § After reserves for deprecia- 
tion of $1,422,388 in 1936 and $1,301,912 in 1935.—V. 143, p. 2356. 

American Radiator & Standard Sanitary Corp. 
(& Subs.)—Earnings— 


A dope End. Mar. 31—_1937—3 Mos.—1936 _ 1937—12 Mos.—1936 


Gross sales. ._._..----- nS ee en ae 
ties oi dace 407,614 $8,585,524 $3,054 353 
Common shares outstand 10,045,087 10,039,719 10,045,087 10,039,719 
Earns. pe share. Sey omy: $0.15 $0.03 $0.85 $0.31 
—vV. o De ° 











Financial 


American Machine & Metals, Inc. (& Subs.)—EZarnings 


Period End. Mar.31— Pte an pees. —1936 1937—12 Mos.—1936 
| ee eee $933, $840,489 $3, 884,002 $3, 2%. 093 
ee aie 664, isa 590,116  2°754:058 2,240,300 


Volume 144 





- Gross profit........- 








$269,262 $250,373 $1,129,944 $1,019,793 
Other income... _._.._- 27,475 27,006 119,853 122,452 
all Soval f income._..____ $296,737 $277,379 $1,249,797 $1,142,245 
PO Ey ee 37, 206,129 925,198 757,317 
Deprec. ~- depletion... 29,224 27,350 112,816 105,444 
pO OSS es 6,905 12,326 35,870 57 ,663 
Federal income tax_-... - -. - 216 Cr8,680 16,147 
Prem. on bonds called... ..--.- 8 8=6_LLLLL ~— Ce ee 
ae, GE PUNE s 8 == ack 0 whee” * wee Cr1,550 
hse 
at! eee $23,381 $26,358 $179,493 $207 ,224 
Earns. per sh. on 298,260 
shs. cap. stk.(no par) -_ $0.08 $0.09 $0.60 $0.69 


y es po ision has been made for surtax on undistributed profits.— 
p 


American Seating Co.—Consol. Balance Sheet March 31— 


Assets— 1937 1936 Liabilities— 1937 1936 
a $279,683 $328,139] Notes payable.... $400,000 ------. 
Cash surr. value— Accounts payable. 335,168 $208,641 
wm life insurance -. 57,602 52,750 | Accrued interest -- 25,020 23,361 
Cust. accts. rec’le, Res. for Fed. taxes 89,158 33,745 

less reserve. ..-.. 2,316,141 1,454,713|6% gold notes due 
Other receivables. 11,839 16,268 July 1, '36, called 
Inventories - - . - - - 1,833,656 1,483,799 for red, April 15, 

Cash deposit with Disa casn cn,  .-delemiinad 711,000 

Guar. Trust Co. = ...... 711,000 |6% gold notes, due 
Land, bidgs.,mach. July 1, 1946_... 1,668,000 1,668,000 

equip.—less de- Deferred income_ 1,133 17,438 

prec’n reserve.. 2,549,476 2,568,073|y Common stock. 3,778,615 3,414,875 
Cash in closed bks. Capital surplus... x758, 734 1,065,083 


(less reserves for Earned surplus... x100,897 def366, 961 











MED scceoncep 1 10,528 
Prepd. & def. ex- 
penses—incl, re- 
financing exp... 134,204 144,248 
Miscell. invs., less 
res. for val’n... 4,122 5,664 
ie uate $6,775,182 $7,186,725 ; | aS $7,186,725 $6,775,182 


x Deficit as at Jan. 1, 1937 in the amount of $306,349 was transferred to 
“capital surplus.’ Represented by 221,062 no par shares in 1937 and 
202,875 no par shares in 1936. 

The income statement for the three months ended March 31 was pub- 
ished in V. 144, p. 2984. 


American Ship & Commerce Corp.—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Total income... ....- None one $22,934 $88 ,049 
General expenses-.-_--.-.- $19,547 $21,230 23,38 27 ,286 
Interest charges... ..- 223 ,945 221,856 245,073 287 ,928 
Extraordinary charges-- 6,600 2,700 InGaee 80s. «-»— we ae 

Ps 4d6c de conn $250,092 $245,787 $381,855 $227,165 

General Balance Sheet Dec. 31 
Assets— 1936 1935 TAabilities— 1936 1935 
i. ncueseemesa $2,981 $2,230| Notes payable to 
Accts.receivable.. .....- 1,032 others—secured - $3,684,000 $3,657,000 
c Notes receivable 1 1| Accounts payable- 11,165 12,307 
b Inv. in Hamburg- Accrued interest.. 654,625 430,681 
Amer. Line at d Capital account. 935,856 1,185,940 
t— 
Cap. stk. 35,096 ‘ 
RG nanan 3,323,839 3,323,839 
b Inv. in affil. cos_al,958,799 a1,958,799 
Furn. & fixt. (net) 26 26 
, $5,285,646 $5,285,927 TONG ci cénnned $5,285,646 $5,285,927 





a Wm. Cramp & Sons’ Ship & Engine Building Co., gen. mtge. 6% 
bonds due June 1, 1930, at cost of $1,958,600; Wm. Cramp & Sons’ Ship 
& Engine Building Co., 93,345 shares (61 59% of total capital stock) at 
nominal value, $1; Cramp-Morris sg egy re" 131,427 shares (87.62% 
of total capital stock) at nominal value Harriman Buildin Corp. 
common stock, 7,778 shares, $197. E hese my Py | pl ed to 
secure notes payable. c Notes caceveiher Wm, Cra Sons’ Shi 
Engine Building Co., after reserve of $270,853 in 1936 ol gene” 82 
1935. d Represented by 591,271 no par shares.—V. 143, p. 138 


American Surety Co. of New ARE tg 

A. F. Lafrentz, President states: 

The operations for the first quarter resulted in net earnings, i. e., invest- 
ment income and underwriting profit less reserves, at the same ‘level as 
for the first quarter of 1936 notwithstanding an increase this year of $76,217, 
or 48% in taxes paid. Admitted assets now total $26,938,328. Since the 
first of the year $564,453 was added to surplus and undivided profits and in 
addition $430,000 was carried to contingency reserve. 


Comparative Balance Sheet 








Mar.31,'37 Dec.31,'36 Mar.31'37 Dec.31,'36 
Assets— $ $ Liabtlities— $ 

Real estate....... 10,000,000 10,000,000 | Capital stock. .... 7,500,000 7,500,000 
RET EE 5,930,103 5,830,378|Surp. & undivided 

Ree io 6,329,857 5,940,938 BIOEES 2 ccancce 5,685,446 5,120,993 
Prem.s in course of Res. for unearned 

collection. _.... 1,601,677 1,473,576 premiums...... 5,871,363 5,795,443 
Cash in banks and Res. for reported 

GH 6 ccicune 2,861,927 2,963,775 MGS Séc ats. de 3,751,763 3,931,402 
Reinsurance & oth, Res. for unreported 

accts. receivable 160,847 119,198 SOE nahbdenee 1,559,499 1,523,323 
Int. & rents due Res. for expenses, 
and accrued-_..- 53,917 56,164 taxes and other 

liabilities ...... 1,115,258 1,137,874 

Res. for deprec._. 1,025,000 1,000,000 

Dividend payable. ---.-.-- 374,997 

Contingency res.. 430,000 #£---.-. 

Wsca ceeawe 26,938,328 26,384,032 TUNE. é wccases 26,938,328 26,384,032 





—V. 144, p. 1098. 


American Water Works & Electric Co., Inc.—Larnings 
Consolidated Income Account of Company and Subsidiaries 
Period End, Mar. 31— x1937—3 Mos.—1936 x1937—12 Mos.—1936 

















Gross earnings... -.- $13,629,589 $12,674,127 $53,003,331 $48,484,163 
Oper.exps., maint. & tax 7,479,697 6,754,628 28,534,754 24,992 ‘009 
Gross income. .-..---. « een $5,919,499 $24,468,577 $23,492,154 
Int.,amort.of debt disc 
&e., ye ee 2,213,718 2,231,330 9,004,754 8,891,245 
Pref. divs. of subs_--__- 1,427,592 1,428,596 5,712,098 5,714,410 
pS Pee ee $2,508,581 $2,259,573 $9,751,724 $8,886,498 
Int., Bye ye of debt disc., 
of American Wat 
Works & Elec, Co. A 195,927 328,891 817,240 1,466,332 
ee eee $2,312,654 $1,930,682 $8,934,483 $7,420,166 
Res. for renewals, retire. 
& depletion..-...--.- 1,146,938 1,024,490 3,927,176 3,705,109 
Net income. ........ $1,165,716 $906,192 $5,007,307 $3,715,057 
Preferred dividends - - -- 300,000 300,000 1,200,000 1,200,000 
Balance for common 
stock and com geen $865,716 $606,192 $3,807,307 $2,515,057 
Shs. common stock.outstg.........-----.--.-..-- 3.643 OD eis ‘et 


Harnings per share... .....cccccccccenececocss 
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Income Account of Company Alone 


Period End. Mar. 31— x1937—3 Mos.—1936 x1937—12 fos.—1936* 
Inc,—divs., int., &c..-. $1,035,280 $1,023,112 $4,327,905 $4,810,942 











pang ageymeatg iA Sey 352,055 250,811 1,320,193 1,014,896 
Net income... ...... $683 ,225 $772,300 $3,007,712 $3,796,045 
Int., amort. of debt disc., ° 
rp aii art an sect nab 196,368 331,242 820,376 1,476,223 
Balance..........-. $486,857 $441,058 $2,187,336 $2,319,822 
Preferred dividends -__ _ - 300,000 300,000 1,200,000 1,200,000 
Bal, for common stock 
& sues... .oscun $186,857 $141,058 $987,336 $1,119,822 


ie ee Se og ee On. cena 
OPTI DES BROEG . co cnenenoccessstésekane 

x All figures shown are subject to auditin so far as they contain earnings 
for the year 1937. 

Nole—Inasmuch as the amount of Federal surtax on undistributed 
profits cannot be finally determined until the end of each calendar year, 
the surtax for the year 1936 was not determined and recorded until the 
month of December, 1936, and the surtax for the year 1937 will not be 
determined and recorded unti] the month of December, 1937. Accordingly, 
no deduction for such surtax has been made in the above income accounts 
for either the three months’ periods ended March 21, 1937 and March 31, 

1936, or for the year ended March 31, 1936. In the income accounts for 
the year ended March 31, 1937, however, there has been deducted the 
surtax applicable to the earnings for the entire calendar year 1936, which 
was determined and recorded in the month of December, 1936. 


Power Output Shows Increase— 

Output of electric energy of the electric properties of Ameies nine 
Works and Electric Co. for the week ending May 1, 1937 totaled 50,513,000 
kilowatt hours, an increase of 10.3% ov the output of 45,791,000 pe er 
hours for the corresponding period of 1936 


2,342,999 1,791,408 
$0.42 $0.63 


Week Ended 937 93 1935 1934 1933 
AMET ERS cccsdus 49 946. 000 45,072,000 37,670,000 32,857,000 27,314,000 
,'  }) ———pee 49,814,000 46, 512. 000 39, 135, 000 35, 004. ,000 27, 681 ‘000 
Be ES cite a 50:000 ‘000 4 ‘251, ‘000 38, '874, ‘000 35, 294; ‘000 28, 319. ‘000 
DENTE on pn encee 50°513,000 45,791,000 37,100,000 35,957,000 29,232 2'000 


1 
yom 144, p. 2984. 


American Steel Foundries Co.—Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Jun 30 to holders of record June 15. 
A like payment was made on March 31, last, and a dividend of $1 was paid 
on Dec. 15, 1936, this latter being the first payment made on the common 
stock since Sept. 30, 1931, when a regular quarterly dividend of 25 cents 
per share was distributed.—V. 144, p. 2639. 


American Zinc, Lead & Smelting Co.—/nitial Dividend 
on New Preferred Stock— 


The directors have declared an initial dividend of $1.25 per share on the 
3, a4 preferred stock, no par value, payable Aug. 2 to holders of record 


“Ee company recently reorganized and this stock was issued in ont, 1030, 
for the old 6% issue, last payment on which was made on Oct. 193 
The company also announced that it will hold open until July 15, 1937, th 
od in which holders of the old preferred may convert their neidines 
ae eo preferred and common stock under the plan of exchange.—V. 144, 
Dp. 4 


Anchor Cap Corp. (& Subs.)—Earnings— 


Period End. Mar. 31— 1937—3 pisos. —1936 1937—12 Mos.—1936 
Gross manufacturing prof $728, $514,060 $2, 849,736 $2,428, 255 














Sell., gen. & admin. exps 399'516 306,546 1.214.483 1,261, 
Depreciation. ......- - 158,278 129:012 59,219 540,438 
Other deductions, less 
other income--_--....- 12,809 10,564 68,197 60,876 
Allowance for Federal & 
Canadian income taxes 44,203 20,443 150,097 99,749 
eet Ne... 3 DKK Sa $190,776 teed oo $757,740 $466,145 
Earns. per share on com. $0.45 $1.8 73 
Note—No provision has been made in the oka for the Federal surtax on 
undistribu profits for 1937. 
Consolidated Balance Sheet March 31 
1937 1936 1937 193 
Assets— $ $ Liabilities— $ $3 
CR as. dks deed 200,498 258,657} Notes pay.to bks. 200,000 715,000 
y Notes and accts. Accounts payable. 872,775 586,520 
receivable- ---~-- 813,361 753,523] Accr. wages, com- 
Inventories - - - - - - 2,824,486 2,493,874 missions, &¢c_-- 51,921 32,161 
x Amt. realiz. from Prov. for Federal, 
sales of mdse. of Can. & State 
rE 132,373| taxes, curr. year 62,754 35,836 
Claims against the Prov. for Federal 
former stkhidrs. taxes, prior yrs. 256,087 174,689 
of a subsid. acq. Unearned income. 6,000 7,660 
during 1934---- See => maces Notes pay. banks, 
z Land, bidgs., ma- due after March 
chinery, eq., &c. 6,355,772 5,732,409] 31, 1938_...--- OF 
Prepaid expenses - 98,683 103,567 | Contractual obliga- 
Pats. & pat. rights 1 1 tion maturing 
Geet <<~ ends 567 ,776 567,776) subseq. to 1937- 11,940 14,925 
a Preferred stock. 4,090,500 4,090,500 
b Common stock.. 3,226,380 3,226,380 
Capital surplus... 497,375 497 ,375 
Earned surplus... 1,104,037 797,951 
Treasury stock - - - Dri36 ,817 Dr136,817 
Pane seceenee 10,992,951 10,042,183 : eres 10,992,951 10,042,183 


x Acquired during 1934 of doubtful salability in ordinary course of busi- 
ness and (or) collectible on or aris to Aug. 15, 1936, from the former 
stockholders of such subsidiary (1,000 shares of preferred stock of Anchor 
Cap Corp. deposited in escrow as collateral security). y After allowance 
for doubtful notes and account of $92,720 in 1937 and $97,004 in 1936. 
z After allowance for depreciation of $4,802,719 in 1937 and $4,383 486 in 
1936. anereneee by 40,905 no par Shares. b Represented by 276, 698 
no par shares.—V. 144, p. 3467. 


Armour & Co. (Ill.) —Plans Refunding— 

The directors have taken initial + 2 Soward . $75,000,000 ed ge 
operation, designed to retire Armour Co. of D 7% guaranteed ° 
oe | and bank loans incurred in the redemption ot Armour & Co. 0 Tl 

n 

A special stockholders meeting has been called for June 7 at which 
shareholders will be asked to authorize the issuance of $75,000,000 conv. 
debentures and (or) mortgage bonds and giving the board discretion to 
determine the terms of financing and the time it shall be consummated. 

Proceeds of the financing would be used to call Armour & Co. of Del. 
7% pref. stock now outstanding in the amount of $54,000,000 and also’to 
fund on a longer term basis recent borrowings from banks by Armour & Co. 
of Ill. of approximately $20,000,000.—V. 144, p. 2816. 


Associated Gas & Electric Co.—Hydro Unit Merger 
Planned— 


A joint application was filed April 30, with the Pennsylvania Public 
Utilities Commission for the sale of all franchises and pro ety of the 
Clarion River Power Co. to the Pennsylvania Electric Co. oth of these 
applcati: are a part of the Associated Gas & Electric System and this 

tion is in keeping with its policy of simplification and integration of 
ts where possible in order to effect savings brought about by elimina- 
tion of duplication of operating expenses. 

The Clarion River Power Co. consists of a hydro-electric generating 
station located on the Clarion River and is operating under Federalflicense. 
At the present its entire output is sold exclusively to the Pennsylvania 
Electric So. which in turn distributes it throughout towns of westernfand 
oueeee  Pesnnsylvania, including Johnstown, Meadville, Dubois and 

earfie 

For many Hay these two properties have been eames by the same 
management but further economies are possible by this proposed merger 
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opplication for which has also been filed for approval of the Federal Power 
ommission. 


Another Unit Eliminated— 


Reading Coach Co. has been merged with Reading St. Ry. Co. it was 


announced on May 3. 


This brings to 345 the number of companies which 


have been eliminated from the Associated Gas & Electric System since 1922. 


Weekly Power Output— 


For the week ended April 30, Associated Gas & Electric System re 
net electric one of 86,329,739 units (kwh). 


rts 
This is an increase 0 


501,954 units or 16.9% above the comparable week a year ago. 
The percentage increase in net output over last year has been steadily 
improving during April from 11. a 1 AG! for the week ended April 2, to the figure 


of 16.9% for the current week 


144, p. 2985. 


Artloom Corp.—Earnings— 














Calendar Years— 1 1934 
x Gross profit on sales.........----- $430,271 $454,580 $154,710 
CT nn ee aemen ,092 286,886 189,877 
Depreciation Et ecaseenenconse,.. cea 48 ,007 73,170 
Inventory adjustments_.......----- 24,058 4,236 41,663 
ape ees 83/027 63,011 123726 

i Sal SR GSI el Ay oe ae $6,094 $52 ,440 loss$273 ,726 
ita RS ae aa 23,042 12.382 35,596 

enon we $29,136 $64. 822 loss$238 ,130 
- pees 14,706 eae | tebxces 

EE a $14,430 $43,318 loss$238 ,130 
Dividend on preferred stock. -.--.-.-- 873 42,833 45,248 

ES ae ee ree y$26 443 $485 y$283,378 
Earns. per sh, on 5,839 shs. 7% pf. stk. $2.47 $7.42 Nil 

x After discounts and bad debts. y Deficit. 

Note—No provision for surtax. 

Earnings for Quarter Ended March 31 
1937 1936 1935 1934 

Net prof. after depr., &c mo 

but before Fed. taxes. $45,574 $6,533 loss$6,151 loss$28,185 


Balance Sheet Dec. 31 


Chronicle 


Registers with 
See list given on 





SEC— 
first page of this department.—V. 144, D. 2987. 


May 8, 1937 


Atlantic Gulf & West Indies SS. Lines (& Subs. )— 
Years End. Dec. 31— 


1936 1935 193 
Operating revenues - - - - - $24,403,625 $21,212,304 $21,516,484 


1933 
$20,599,230 





























Assets— 1936 1935 Liabilities— 1936 1935 
x Land, bidgs., ma- Preferred stock -_-.$1,173,200 $1,173,200 
chinery, &c...-$1, 677, al | $1,651,765| y Common stock.- 1,500,000 1,500,000 
Patents, &c-.-.---- 1} Notes payable- - -- 50,000 00,000 
Re datbincccce 30, 600 30,994} Accounts payable- 97 ,406 75,493 
Accts.receivable.. 511,288 483,963 | Misc. curr. liab-- - 2,384 828 
Investments. -- - - - 430,834 481,273] Reserves_-------- 75,988 75,072 
Accrued interest on Accr. wages, &c-- 18,266 13,847 
investments - - - - 3,505 5,234| U.S. & Pa. taxes_ 32,751 21,504 
Inventories - - - - - - 722,299 778,480} Surp. arising from 
Deferred charges- - 26,750 29,996 purch. & retire’t 
Miscell. assets- - - - 1,379 1,379 of pref.stock... 101,888 101,935 
Surp. arising from 
reduct. in stated 
Wi<bticcanss 119,692 122,211 
Earned surplus... 841,851 868,294 
Treas. pref. stock. Dr609,300 Dr589,300 
WR ccenneoe $3,404,126 $3,463,084 {| epee $3,404,126 $3,463,084 





x After depreciation of $1,136,494 in 1936 and $1,100,335 in 1935. 
y Represented by 200,000 no-par shares.—V. 144, p. 1948, i773 


Associated Breweries of Canada, Ltd.—New Sitreatene 

Rt. Hon. William Dudley-Ward, of London, Engiand, has been elected 
a director of this company, representing the interests of the English share- 
holders.—V. 144, p. 2639. 


Associates Investment Co.—Earnings— 




















3 Mos. End. Mar.31— 1937 1936 1935 
Gross income from operations. ------ $2,680,714 $1,637,376 $1,154,043 
Operating expemses......... ------ 1,221,164 738,758 552,344 

Net income from operations - - - ~~~. - $1,459,550 $898,619 $601,699 
Other income credit..........-.-.-.- 1,001 298 19,876 

CORR SINR, go ncn ccneccccncscen $1,460,552 $898,916 $621,575 
Int. incl. commissions & exps. on coll. 

eee 221,259 89,174 71,895 
Provision for Federal income taxes...  x205,000 133 ,500 80,550 

De etna nace benae $1,034,293 $676,243 $469,129 
Dividends on preferred stock - - - ----- 75,000 52, +750 
Dividends on common capital stock - - 203 ,663 ’ ,000 
Shares commen stock (no par)_-..--- 407,350 400,000 80,000 
Earnings per share---_.....-------- $2.35 $1.56 $5.58 

x Does not include surtax on undistributed profits. 

Condensed Balance Sheet March 31 
1937 1936 1937 1936 

Assets— $ ~ Liabilities— $ $ 

CRS cv ctniesaass« 7,362,607 4,978,585 | Notes payable_--.35,349,000 26,090,000 
Notes receivable__62. 651,478 35,928,351 | Accts. ~ -- 1,238,063 514,375 
Repossessed autos 106,097 107.825 Accr. Fed., Sta’ 
Accts. receivable__ 4,789 4,210 &e. taxes (est. . 291,590 203,825 
Office furn.&eqpt. Funds withheld fr. 

—deprec. value. 114,473 76,738 auto dealers_... 645,319 460,416 
Cap. stk. of Asso. Reserve for losses. 1,467,202 956,988 

Bldg. Co.,asub. 250,000 250,000 | Unearn. income_. 4,001,073 2,098,953 
Cap.stk.of Emmco. ; 10-yr. 3% debs_..12,000,000 ----_- 

Inv. Co., Inc., 7% pt. (par$100).  -----. 3,000,000 

50% owned... 250,000 ------ 5% cum. pf. stock 
Unamort. discount (par $100)__-.. 6,000,000 -—--__-_- 

on 10-yr. 3% x Common stock... 2,306,248 2,109,373 

Meedéuccacasce GORRRD 8 ensccs Earned surplus... 7,816,131 5,980,600 
Prepd. int. rent,éc 114,184 68,820 

by eee re 71,114,628 41,414,532 ONES os uebes 71,114,628 41,414,532 


Represented by 407,350 no par shares in 1937 and 400,000 no par shares 
in 1936 -—V. 144,p. 1589. 


Atlantic Refining Co.— New President, &c.— 

The ain of Robert H. Colley as President of the pompasy to succeed 
WwW. M. h was announced on May 4 by J. W. Van Dyke, Chairman of 
the Board: Mr. Irish’s retirement, which came four years after he had 
reached the retirement age of 65, was effective on May 
p E. H. Blum, Vice-President in charge of domestic ete oil producing, 
was elected to the board to fill Mr. Irish’s place. Paul Shuman, a former 
Assistant Treasurer, op elected Treasurer, and R. C. Tuttle, in’ charge of 
transportation, and A. A. Garrabrant, assistant manager of foreign sales, 
were elected Vice-Presidents.—V. 144, Pp. 2816. 


Atlas Plywood Corp. (& Subs.)—£arnings— 
Earnings for 9 Months Ended March 31, 1937 


Net profit after all charges incl. prov. for Fed. & Dominion in- 

come tax excl. of un sexibu gE eae $339,988 
Preferred dividend I 0 dl clit nae teh pin kaha GG ts So to 27,959 
Earns. per share on 134,09£ shares common stock. ___....._-- aes 


The consolidated balance sheet at March 
rs cash of $349,000, of $1,545,914, and current liabilities of $204,4¢ 108° 
Orders on hand at resent are sufficient to keep the company’s piants 
opereting at copects A. ughout the remainder of its fiscal year, according 
to Elmore I Phie, President.—V. 144, p. 922. 


Atins Powder Co.— To Pay 75-Cent Dividend— 
he directors have declared a dividend of 75 cents per share on the —_ 
oii stock, no par value, payable June 10 A. holders of record May 
Similar payment was made on March 10, A dividend of 7, 
— was paid on Dec. 24, 1936 and extra "dividends of 25 cents in addition 
to regular quarterly dividends of 50 cents per share were paid on Dec. 10, 
Sept. 10, June 10 and March 10, 1936. 





Total operating expenses 23,154,100 21,316, 671 21,673,683 19,725,204 
Net operating loss._... $1,249,526 $104,367 $157,199 pf$874,026 
Taxes _ = LS SO 64,692 184,976 187 ,007 190,836 
Net operating loss---..pf$984, S34 $289 ,343 $344,206 pf$683,190 
Total other income-_--..- 79,9 157,822 85,790 63 ,449 
DN: .nndnanoa pf$1,064,764 $131,521 $258,416 pf$746.639 
Prov. cE doubtful accts. 

RS re ea 4,532 11,714 65,091 81,959 
Delayed inc. debits__-_-- 36,825 7,388 5,877 11,128 
Misc. income debits- ~~~. 6,542 22,600 25,152 27 49: 
Int. on long-term debt-- 621,416 706,725 853 ,726 946,194 
Prov. for Fed.inc. taxes. a153,415 59,90 45,524 1,162 
Certain exps.ofaccidents 352,195 137,167 eee eee eee 

Pee Oo oo bkeaneee $110,163 $1,077,022 $1,253,786 $321,296 
a Including $50,815 surtax on undistributed profits. 
Comparative Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ LAabtlities— $ sat 
x Prop. & equip. -.23,952,368 25,795,760 | yCommon stock_. 6,000,000 6,000,000 
Fire loss recover... 230,000 ------ Preferred stock___ 9,970,000 9,970,000 
Secs. of assoc. cos. Int. of minority 
(cost or nominal stkhidrs.in subs. 100,059 99,462 
a 118,705 118,705] Long-term debt_- 7,947,000 8,810,000 
Misc. invest. (cost U. 8. Govt. loans 
or nom. value) - 34,548 35,264 under Merchant 
Goodwill & franch. Marine Acts, 
(book value)-_.-11,807,418 11,807,418 1920 and 1928 
ES 3,717,242 4,603,575 ($359,615.50 due 
Traffic bals. owed fae 4,158,607 6,730,306 
by others- -_-- -- 93,247 78,769 | Ist mtge, gold bds. 
Agents’ bals. (net) 666,091 570,031 of subsid. cos__ 2,133,318 349,000 
Ins. claims, agst. Audited vouchers a 
underwriters... 195,103 149,611 & accts. payable 1,219,375 1,004,518 
Accts. receivable.. 321,955 254,709 | Traffic bals. owed . 
Materials & supp. 270,869 236,645| toothers.._.__- 267,049 146,843 
Protect. & indem. Int. accr. on long- 
claims against term debt_-_-_-_-- 27,095 33,158 
underwriters (in Coupons payable. 209,857 233,655 
icccasuse Aneeeee nateve Specialinsur.res_. 494,215 495,841 
Cash depos. with Miscell. oper.res._. 191,348 98,396 
trustee for bond Open voyage revs. 639,974 490,091 
a 209,857 233,655 | Other def. credits. 321,088 269,071 
Working funds_-_- 62,086 56,931/ Res. arising from 
Ins. fund (cash & reduc. in par val. 
market. secur... 494,215 495,841 of common stock 5,185,429 5,185,429 
Ins. prems. & rents ss 6,059,208 6,084,351 
paid in advance. 739,187 741,383 
Special deposits... 274,139 259,704 
Open voyageexps. 419,405 361,880 
Other def’d debits_ 84,687 200,241 
eee 44,923,624 46,000,122} Total._..___-- 44,923,624 46,000,122 





x After reserve for ceoreintine of $26,973,976 in 1936 and $25,285,438 
in “1935. y Represented by 150,000 shares of no par value —V. 144, 
Pp. 


Atlas Tack Corp.—ELarnings— 

















Calendar Years— 1936 1935 1934 1933 
Pe eee ree $1,908,441 $1,442,097 1,083,081 i. 105 597 
Cost, expenses & dep_-_ 1,802,626  1,350/398 1,078,447 139 
Amort. of patents, bad 

debts, taxes, &c. (net) 22,795 11,959 22,504 $14,326 

| $83,020 $79,740 loss$17,870 $80,132 
Earns. per sh. on ee 

shares capital stock-- $0.88 $0.84 Nil $0.85 

Earnings for Quarter Bnges March 31 
me 193 1934 
Pf a ee $617,133 $359. 926 $325,622 $278,698 
Net profit after deprec., 

Federal taxes, &c__-- 40,469 12,361 x13 ,994 17,687 
Earns. per sh. on 94,551 

shs. cap stock..._... $0.43 $0.13 $0.14 $0.18 

x Before Federal taxes. 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities 1936 1935 1% 
a Ld., bidgs., b Capital stock_.. $567,306 $567,306 

chin’ y, eq. Aan . $765,492 $740,774) Notes pay. bank... 125,000 } ---.-... 
f 2 aes 73,282 165,238 | Loan payable__- _ - im: 
Accts. & notesrec. 241,040 145,396 | Accounts payable _ 98,091 17,149 
Other curr. assets_ 2 Pro Accrued accounts - 16,637 3,423 
Inventories _ _ _ - - - 608 ,333 390,561 | Estimated Federal a 4 
Pats., trade-marks and State taxes. ------ 12,802 

and goodwill--- 2 2|Accr. Fed., State, 
Deferred charges - - 9,031 9,473 other taxes _-__- Of i 
Other assets _ ---_- 403 4,275 | Res. for conting -- re ieee 
GT 857,147 845,040 
Wess cameos $1,701,644 $1,455,719 . ees $1,701,644 $1,455,719 
b Repre- 


a After Cppedieticn of $432,379 in Epps and $392, 400 in 1935. 
sented by 94,551 no par shares.—V. 144, p. 2 


Auburn Automobile Co.—Option » nae 

The company has notified the New York Stock Exchange thai the 
option granted to R. H. Faulkner for the purchase of 1,500 shares of 
common stock of the company at $25 per share, has been extended to 
Nov. 30, 1937.—V. 144, p. 923. 


Bandini Petroleum Co.—£ztra Dividend— 

The directors have declared an extra dividend of 2 cents per share in addi- 
tion a the regular quarterly dividend of 3 cents per share on the common 
1, both payable May 20 to holders of record May 5. 

A dividend’ of 3 cents was paid oa Feb. 20, last; one of one cent was paid 
on Jan. 20, last; and on Dec. 20, Nov. 20, Oct. 20 and Sept. 20, 1936, and 
previously, monthly dividends of five cents per share were distributed. 
— ,’ p 


Bangor Hydro-Electric Co.— Earnings— 











Period End. April 30— ee 1937—12 Mos.—1936 
re eca——-- EMS Mygate HREM ae ge 
perating expenses---___ J x 
Taxes accrued......--- 28,850 18,100 262 ,300 379 
Depreciation. ._-....--- 11,071 19.369 147 ,786 i5o's75 
Net oper. revenue- -_-_- $75,233 $67,840 $1,019,323 $919,087 
Fixed charges.......-- 23 ,996 26,986 366,100 345,402 
OS ee ee $51,237 $40,854 $653 ,222 $573 ,685 
Dividend on pref. stock- 25,482 25,482 305,794 305,794 
Dividend on com. stock~ 18,101 14,481 206 355 173,772 
SR beeb beeen $7 653 $890 $141,073 $94,118 


Bal 
—Vv. 144, p. 2469. 


Barley-Earhart Corp.—Registers with SEC— 
See list given on first page of this department.—vV. 144, p. 2817. 


Bath Iron Works Corp.—Listing A pproved— 
The New York Curb Exchange has approved for isting 394,937 44 out- 
standing shares of capital stock, $1 par.—V. 143, p. 
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Barnsdall Oil Co. (& Subs.)—Zarnings— 
[Formerly Barnsdall Corp.] 
Earnings for 3 Months Ended March 31, 1937 
3 Mos. End. Mar.31 1935 1934 
$721,814 «$759,712 


=~ 1937 1936 
Prof.after int. & Fed. ta: } : 
Depreciation, intangible $1,882,832 $1,275,308 





evelopment costs, &c. 1,291,677 804,265 1,059,653 640,344 
ase $591,1 $471,043 loss$337 ,839 $119,368 
s- lw sh.on oop .aik. $0.26 $0.21 Nil $0.05 

x Inclu profit of approximatel 
in the Great Lake Pipe e Co * 770.000 Bom ees Tee 


Bayway Terminal—Successor Organized— 

Holders of 1st mortgage 644% sinking fund gold bonds, series A, due 
July 1, 1946, or certificates of deposit therefor, are being notified that in 
connection with the reorganization proceedings of the company under 
Section 77B of the National Bankruptcy Act, a new company, Bayway 
Tevminal Corp., has been formed and acquired all of the assets of 
Bayway Terminal. Securities of Bayway Terminal Corp. are now in the 
ee y by os Banking Co. of Soy. and 

nm exchange for the Ist mortgage bonds or certificates of 
deposit upon their surrender for cancellation. _ 


In accordance with the plan, holders of old bonds of Bayway Terminal, 
or certificates of deposit representing such old bonds, are entitled to receive 
(1) for each $1,000 of such old bonds with the coupons dated Jan. 1, 1932 
and all subsequent coupons attached: $500 of 20-year 6% income second 
mortgage bonds of the new company; $50 of non-interest bearing scrip 
representing of such new income mortgage bonds exchangable on or 
before May 1, 1942 for such new income mortgage bonds when presented 
in proper multiples, and 200 shares of common stock of the new company; 
(2) and for each $500 of such old bonds with the Jan. 1, 1932 coupons and 
: subsequent coupons attached: $200 20-year 6% income second mortgage 
bonds of the new company; $75 of non-interest bearing scrip representing 
$75 of such new income mortgage bonds exchangeable on or ore May 1, 

942 for such new income mortgage bonds when presented in proper multiples 
and 100 shares of common stock of the new company. 

Such second mor bonds of the new company will be exchangeable 

whenever the first mort- 


for 6% first mortgage bonds of the new compan 
s 10-year Ioan in the amount of $175,000, has been pald or finds adequate 
e ount 0} w . or uate 

for such payment shall have been set aside a ” 
The new second mortgage bonds and the scrip certificates in of 
fractional interests therein will be issued under an indenture da as of 
May 1 B 1937, between Bayway Terminal Corp. and National Newark & 


ng Co. of Newark, as trustee, th been 
proved by the Court.—V. 142, p. 657 Se =f 





Belding Heminway Co.—Earnings— 











3 Months Ended March 31— 1937 1936 
Gases coerating ratte. fetta nme n neon no nee $524,018 $426,705 
SE 715/530 

I i a 
nan iee $1'6a8 | B'008 

ES Ae earn a ep 9 <A 1 
Expenses of idle plants—net....------------.-- ’ ee 6 _ eae 4 
Miscellaneous charges_................-....--- 7,951 3,157 

ee a ee, eee 
uma. —— 
Earns, per sh. on 465,032 shs. com. stk. (no par) - - $0.41 $0.37 


Note—Expenses of idle plants, amounting t . 
to reserve for obsol Ag g to $3,205, have been charged 


Comparative Balance Sheet 











Assets— Mar.31'37 Dec.31°36| Liabilities— Mar.31'37 Dec.31’ 
Cash in banks, on Notes pay.to bks. $50, J oo 
hand & in trans. $159,604 $174,913] Accounts payable. 287,415 228,651 
a Accts. notes, and Accrued expenses, 
tr. accepts. rec. 1,092,065 850,440 wages, &c...... 49,907 25,394 
Miscell. accts. and Accrued taxes... . 79,133 97,950 
notes receivable _ 14,620 20,641 | Credit balances in 
Mdse. inventories. 2,361,244 2,373,788] accts. receivable -—----- 2,930 
depos. under Other liabilities __ - 2,854 2,745 
rental agreement 98,750 110,000| Dividend payable 
Notes rec.—Empl_ 4,100 7,465) April 30,1937.. 116,258 -_. ..- 
Inv. in & adv. to c¢ Common stock.. 1,757,200 1,757,200 
affiliated cos... 258,655 250,323} Capital surplus... 1,558,618 1,558,618 
Other assets______ 81,617 212,786 | Earned surp. since 
b Fixed assets.._.. 661,952 535,831 Dec. 31, 1932.. 984,098 909,199 
Deferredcharges.. 152,874 146,502 
Good-wil}________ 1 1 
, ee $4,885,482 $4,682,689! Total_......... $4,885,482 $4,682,689 


a After reserve for doubtful accounts and notes of $70,167 in 1937 and 
$75,508 in 1936 and reserve for discounts of $64,190 in 1937 and $33,733 
in 1936. b After reserves for depreciation and obsolescence of $1,386,813 
pa ay $1,376,101 in 1936. c¢ Represented by 465,032 no-par shares. 


Bellefonte Central RR.—Earnings— 























Calendar Years— 1936 1935 1934 1933 
Operating revenues ____-_ $85,204 $84,326 $88,118 $97,279 
Operating expenses _- ___ 76,237 66,118 68,154 68,809 

Net oper. revenues---_ $8,967 $18,207 $19,964 $28,470 
Other income. -_______._ 118 59 2 144 

Gross income... ....- $9,085 $18,266 $19,966 $28,614 
Sh Re sales aipet ia 4,230 1,821 1,454 1,702 
Hire of equipment__-__-_- 1,176 272 »199 
Joint facility rents_____- 180 180 180 230 
Amortization ofdiscount -.-...  ------ 332 1,343 
M j|aneous. .___...- 158 473 349 1,291 
Interest on bonds. - -_ _- 9,666 10,093 10,555 11,054 

Net income_______.- loss$6 325 $5,427 $6,690 $4,795 
Inc. applic. to sink. fund 8,250 6,068 4,535 3,763 

“an : d | * def$14,575 def$641 $2,155 

rofit and loss___-_- . ° $1,033 
% of exps. to revenues... 89.48 78.41 77.34 70.73 
Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabdtltties— 1936 1935 

Inv. inrd. & equip $905,156 $906,985 | Capital stock - --.-- $445,450 $445,450 
ee 832 682| Fund. debt unmatd 156,000 164,000 
Invest. in affil. cos Loans & bills pay - 1,500 3,000 

—advances -_ _-_- 1,822 3,416|x Traffic & car 
Other inv.—stocks 500 500 service balances - 127,963 109,496 
eae a sR 17,430 10,656 | Audited accts. & 

Net bal. due from wages payable. _ 2,029 1,469 

agents__......- 1,199 828] Mise, accts, pay.- EGGS -  ddcccs 

Misc. accts. rec. _- 437 330 | Unmat’d int. accr. 3, 4,100 

Mat’! & supplies-__ 3,933 4,280 | Other defd. liabils. - .-._ 10,593 

Work. fund advs_- 75 75 | Tax liability... - 3,471 ,032 

Other defd. assets- 883 1,083 | Acer. deprec.(road) 29,830 29,830 

Rents & insur. Accr.deprec. (equp) 5,342 5,944 

& Prems. paid in Other unadj. creds 9,016 9,588 
' advance. ___--_- 1,066 585|Add’ns to prop. 
Other unad}. debits 5,460 6,654 through inc. & 

surplus. _-.--. 142,428 142,428 

Sink. fund reserve. 30,882 22,632 

Profit & loss deficit 20,420 13,487 

WHO. ok aes $938,794 $936,075 i. nad evsan $938,794 $936,075 


x These items are not admitted. They result from claims of the Pennsyl- 
vania RR., based on that company’s interpretation of alleged divisions 


agreements with the prior management. A partial check of these claims 


Chronicle 3165 


indicates substantial reductions even on the basis of the alleged agreements. 
The proceedings instituted by the + management before the Inter- 
state Commerce Commission and the Pennsylvania P. 8. Commission for 
more adequate divisions should result in still further sotecg nate claims 
and in correcting this situation for the future.—V. 142, p. 2658. 


Bayway Terminal Corp.—Organized— 
See Bayway Terminal above. 


Beaunit Mills, Inc.—Common and Preferred Dividends— 

The directors have declared a quarterly dividend of 37 }4 cents per share 
on the $1.50 cum. conv. pref. tock, $20, payable June 1 to holders of 
record May 15. Aninitial dividend of 39% cents was paid on March 1, last. 

The directors also declared a dividend of 40 cents per e on the com- 
mon stock, x $10, payable June 1 to holders of record May 15. An initial 
pt gv oO yO was paid on the common shares on March 1, last. 
—v. 5 * 6 


Bell Telephone Co. of Pa.—Earnings— 


3 Mos. End. Mar.31— 193 


7 1936 1935 1934 
Telephone oper. revenue $16,992.76 $15,919 .188 $15,053 065 $14,944,706 

















Telephone oper. exps... 11,209,515 :799,703 ,694,743 10,705,000 
Net oper. revenue___. $5,783,261 $5,119,430 $4,358,313 $4,239,706 
Taxco Sod Federal taxes ei set 3e2 21127864” 800,780 685,882 
Operat income... $4,261,908 $3,991,565 $3,467,523 $3,553,824 
ne onne B (net)_... Dr.43,440 Dri ,847 17,319 47,811 
Total gross income... ,218,468 .989,718 484,843 $3,601,635 
Miscell. ge a - ‘ = 20,340 ns 26,349 25,774 
NS & die sie bnewe 1,284,934 1,361,084 1,468,243 1,550,028 
Net income-_........ $2,914,699 $2,608,295 $1,990,251 $2,025,833 
Preferred dividends. 325,000 325,000 325,000 325,000 
Common dividends_~..-_-. 2,200,000 2,200,000 1,650,000 2,200,000 
i, $389,699 $83 ,295 $15,251 def$499,167 
Earns. per sh. on 1,100,- 
000 shares com. stock 
outstanding. .......- $2.35 $2.08 $1.51 $1.54 


x No provision included for Federal surtax on undistributed profits.— 
V. 144, p. 2640. 


Bendix Aviation Corp.—Earnings— 
Consolidated Income Account (Incl. Domestic and Canadian Subsidiaries) 











Calendar Years— 1936 1935 1934 1933 
Grle Ont After cost Of, | 693.752 $9,925,649 $7,565,284 $6,113,069 

Dé as emennqenseee . . , , ’ . J ’ 
Other income__.......- 761,466 691,654 206,261 323 ,222 
Total income. _.._-_-- 11,455,218 $10,617,303 $7,771,545 $6,436,291 
D wesietion.. - bey 165 . 908,850 1,007,423 1,027,788 

» sen. 

pitnesd cam “ERE Simeut “uecat Suit 

nt. ™m . - . , , 
Federal taxes_........- a721,532 600,427 336,756 229,029 
Net income-__....... $3,025,490 $3,163,921 $1,903,120 $1,242,891 
Dividends paid _...--- 3,146,410 a= —s-_ . an eeie &. i+ ee 
I wccwiacnonm b$120,920 $2,639,519 $1,903,120 $1,242,891 
wy . 35) 2,097,663 2,097,663 2,097,663 2,097,663 

standing (par $0)--.--- , . , : , ’ ’ ’ 
bee ohare Saige $1.44 $1.51 $0.91 $0.59 


a Including $60,500 estimated surtax on undistributed profits. b Deficit. 

Note—The parent company’s 4 ion of 1936 undistributed net income 
of non-consolidated foreign an omestic subsidiary and affiliated com- 
panies, amount: to approximately $91,000, based on exchange rates at 
the close of 1936, is not 1935 In 1935 the company’s 
proportion of these profits totaled $180,000 


Earnings for 3 Months Ended March 31 





1937 1936 1935 1934 

Operating profit_...__- $1,227,199 $1,301,338 $1,204,789 $1,169,260 
Depreciation. ......._- 247 ,279 243 ,266 251,496 261,920 
id. kn osin econ 2,100 4,57 »795 6,971 
Federal taxes__........ *171,312 192,675 145,961 141,392 

Wet profit. .......... $806,508 $860,820 $803,537 $758,977 
Earns. per sh. on 2,097,- 

663shs.cap.stk.(par$5) $0.38 $0.41 $0.38 $0.36 


* No provision made for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ Liabilities— 3 
2, ES 55,754 5,320,989] Accounts payable. 1,748,020 1,439,718 
Market. securities. 2,258,779 3,131,336 | Accruals_--..--.-- 921,764 651, 
Notes & accts. rec. 4,198,140 3,109,451) Fed. & State taxes d939,387 776,759 
Inventories -_...-. 7,239,241 5,497,852|Special improve. 
Investments - - _-- 2,111,780 1,483,786 assess., &C..... 96,774 141,565 
Misceil. real estate Pref. cap. stock of 
& sundry secur. 2,419,590 2,473,840] subs. in hands of 
Trade acceptances I ea decmnci 146,550 146,550 
rec. not current 57,357 75,730 | a Capital stock. ..10,488,315 10,488,315 
Officers’ & empl. URS anGai wecdion: 16,754,788 16,880,614 
accounts-------. 121,483 108,808 
c Plant and equip. 9,226,520 9,140,928 
Patents, patent 
rights, &c____-- 1 1 
Prepaid exps., &c. 306,952 182,503 
, Cae 31,095,597 30,525,225! Total.....---- 31,095,597 30,525,225 
resented by shares of $5 par value. b Including time 


a Rep 2,097 ,663 
deposits of $605,000 in 1936 and $575,000 in 1935. c After depreciation 
in 19386 and $6,857,756 in 1935. d Including surtax on 


of $6,115,2 
undistributed profits. 


25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, pore June 12 to holders of record May 20. 
A like dividend was paid on March 12, last, and compares with 50 cents 
id on Dec. 12 and on Sept. 12, 1936, and 25 cents per share paid on June 
2 and March 12, 1936, and on Dec. 12, 1935, this latter being the first 
distribution made since April 1, 1932, when a dividend of 15 cents 
was paid. From Jan. 2, 1931, to and including Jan. 2, 1932, 
terly dividends of 25 cents per share were disbursed.—V. 144, p. 


Berland Shoe Store, Inc.— Sales— 
Period End. Apr.30— 1937—Month—1936 1937—3 Mos.—1936 
Gls ch dudcecen de sece $443 ,293 $561,306 $1,311,313 $1,184,614 
. 144, p. 272. 

Bigelow-Sanford Carpet Co., Inc.—Larger Common Div. 


The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable June 1 to holders of record May 17. A 


dividend of 50 cents was paid on March 1, last, and compares with divi 
of 25 cents per share 


viously distributed each three months. In addition 
a special dividend of $2 per share was paid on Dec. 3, 1936.—V. 144, p. 1430. 

Big Hill Mining Co.— Registers with SEC— 

See list given on first page of this department. 

Binks Manufacturing Co.— Stock Offered—Offering was 
made May 4 of 25,000 shares ($1 par) capital stock by 
Fusz-Sechmelzle & Co. of St. Louis. The shares are priced 
at the market. The underwriters state that this price is an 
amount equivalent to the last price on the Chicago Stock 
Exchange plus an amount equivalent to the regular exchange 
commission, and in no event to be less than $12.625. 


share 
uar- 
640. 





Financial 


Proceeds from the financing wili be used for purchases of new equipment 
and the construction of a new plant addition to be occupied by the sheet 
metal shop and the engineering andfexperimental departments, and other 
corporate purposes. 

mpany, whose plant is located in Chicago, manufactures equipment 
used in applying paints, varnishes and lacquers, porcelain and other finishing 
materials. In addition a line of water cooling equipment is manufactured. 
The 7 equipment includes pressure |ta , Sprayjguns, paint mixing 
tanks and a wide variety of other articles used in many lines of industry. 
ah cogpany 2 common stock is listed on the Chicago Stock Exchange. 
—VvV. oe ; 


Beneficial Industrial Loan Corp. (& Subs.)—Larnings 

















3 Mos. End. Mar.31— 1937 1936 1935 1934 
Operating income. -_-_-_-_- $5,101,631 $4,341,219 $4,296,152 $3,718,628 
Oper. exp. (incl. prov. 

for doubtful notes)... 2,850,027 2,509,966 2,527,264 2,154,493 

Net operating income. $2,251,604 $1,831,253 $1,768,888 $1,564,135 
Income credits... .- 2,600 17,919 11,217 65,279 

Gross income... ___~- $2,254,204 $1,849,172 $1,780,105 $1,629,414 
Int. on 6% cony.deb_.)} 142,779 109,287 63,55: 64,764 
Other interest... _...-_- s 19,884 92,967 
Prov. for Fed. inc. & 

capital stk. taxes____-_ y440,448 351,376 304,756 170,000 
ER a AS Te eS 8 438 
shine 326 x9,398 1,856 
Net inc. applic. to min. 

stockholders of sub. 

a 5,804 6,299 

Net income________- $1,670,978 $1,388,183 $1,276,707 $1,236,088 
Earned surplus Jan.1__. 6,631,901 6,389,486 5,340,359 5,689,621 

Total surplus_-_.._~- $8,302,879 $7,777,669 $6,617,066 $6,925,709 
Surplus charges, net_—_-_ 5,271 Cr288 16,320 35,479 

Earned surp. avail. 

for divs. on capital 
$8,297,608 $7,777,957 $6,600,74 


stks. of the corp__-_- 
Divs. on pref. stk. ser. A 
Divs. on common stock. 


Earned surp. Mar. 31- 
Shs. com. stock (no par) 
Earnings per share_-____ 

x Including amortization of debenture discount and expense.” y Includes 
provision for surtax on undistributed profits. 


Consolidated Balance Sheet March 31 


6 $6,890,229 
188,494 188,494 188,494 188,494 
1,041,745 1,374,580 784,694 784,684 


$7,067,369 $6,214,883 $5,627,556 $5,917,049 
2,314,989 2,314,989 2,092,444 2,092,444 
$0.64 $0.51 $0.52 $0.50 














1937 1936 1937 1936 
Assets— 7 TAabilities— $ 
Aa 4,755,854 4,058,538 | Notes payable__..20,075,000 9,875,000 
b Inst]. notes rec__61,748,820 50,264,814 | Federal income tax 1,004,841 638,424 
Miscell. notes and Other currentliab. 328,914 177,073 
accts. receivable 35,548 67,035 | Due to assoc. co__ 664,893 714,231 
Investments _____ 15,202 15,555 | Employees’ thrift 
Real estate______- iia accounts-__...- 2,518,832 2,235,279 
a Furniture & Fixt 604,847 533,264] Deferred income.. 436,745 ------. 
Def. charges_---_. 87,929 188,949 | Res. for taxes, &c. 970,447 921,120 
Other assets___..- . , -eeaace Min. int. of sub__- 12, 12,500 
c Pref. stock _ -_-_- 10,770,650 10,770,650 
d Common stock. _16,585,168 16,585,168 
Paid-in surplus... 6,983,828 6,983,827 
Earned surplus... 7,067,369 6,214,883 
ee 67,419,187 55,128,156 , eee 67,419,187 55,128,156 


a After depreciation reserves of $576,768 in 1937 and $589,210 in 1936. 

© After reserves of $2,880,115 in 1937 and $2,966,528 in 1936. _¢ Repre- 
: ar shares. 

shares.—V. 144, p. 2817 epresented by 2,314,989 no par 


Birmingham & Southeastern RR.—Abandonment— 
interstate Commerce Commission on April 13 issued a certificate 
peeing abandonment BY, thegcompany of certain parts of its line of 
~ road extending (1) from Union Springs in a northerly and northwesterly 
= aon PR met ly og merringd 27 miles ane from Tallassee wy 
o Eclectic, approximate 4 miles, all in B ° 
Macon, and Elmore Counties, ‘Ala ‘—¥V. 140, p. 4297. a ee 


Bishop Oil Corp.—Zarnings— 
Earnings for the 3 Months Ended March 31, 1937 


fyatninery pcre, income ED eae $184,599 
a all charges, incl. res. for F: i hain * 
arnings per share..--_- - pe eae sad ie 2 if alle nena “ : — ~a base 3630 


. ate provision made for surtax on undistrubted profits.—V. 144, 


Blue Ridge Corp. (& Subs. )—Earnings— 











3 Months}Ended} March 31— *1937 1936 
Income—Dividends 3 GN ON AC iy eae $365,732 $233,711 
Gad Usceumocchacte ce... 62,194 68,691 
SS io ema iceeieee se iLeU NS 0A iN $427 ,926 $302 ,402 
ee ke Se 92,049 89,982 
peeevens Of Dankidans.............. ccs... 30,467 10,186 
Provision for Fderal income tax___.............. "900 '700 
SE eee kets ge ALS 304,509 20) 3 
Divs. on optional $3 conv. pref. stock ._-.-...... #303 '669 5303 869 
Gc eee | la hme $19,160 $123,136 


Note—The net profit on sales of securities, less provision for Federal 
— tax applicable thereto was credited ‘direct y to earned surplus 
Earle Bailie. President, says: 
ased on Marc 1. 1937 prices for investmtnts, the net assets on that 
date amounted to $53,103,602, equivalent to $123.05 per share of preference 
stock outstanding and. after ee tag | for preference stock at the amount 
to which it is entitled in liquidation ($55 per share and accrued dividends) , 
to $3.90 per share of common stock outstanding. Net unrealized apprecia- 
tion of investments at March 31, 1937 was $15,798,351. These amounts 
pa ye ER Coenanns, revues for normal Federal income tax 
et unrealized a riati j i 
semresent taxable poorit. ppreciation as would, upon realization, 
uring the quarter arrangements were made whereby the major portion 
of the borrowings of the corporation will mature in 1940 instead of serially, 
as heretofore 
On April 7, 1937 a dividend of 15 cents per share was declared on the cor- 
Poration’s common stock, On the same date the regular quarterly dividend 
on the preference stock was declared. These dividends will be, paid on 
June 1, to holders of record May 5. 


Comparative Balance Sheet,March 31 








1937 1936 1937 1936 
Assets— $ Liabilities— $ $ 
d Investments- -__39,462,016 35,709,770 | Accts. pay. & accr. 
Divs. rec. & int. expenses _-__-...- 83,436 106,421 
accrued........ 242,757 174,152} Due to brokers for 
OMst cbiascdccs 3,348,600 4,219,025| secur. purchases 14,270 114,817 
Warrants for pur. Notes payable to 
of common stk__ 98,054 130,740 Sa 5,374,333 5,416,000 
Prov.fortax&cont 374,137 378,331 
c Preference stock. 10,788,950 10,788,950 
b Common stock... 7,489,483 7,489,483 
Surplus......-.-.- 17,604,055 14,395,162 
General reserve... 1,422,762 1,544,524 
Wein otesuen 43,151,428 40,233,687 TOGRL...o cususue 43,151,428 40,233,687 





b Represented] by shares of $1 par value. Of the authorized 12,500,000 


$1 r value shares, there are 647,337 shares reserved for conversion of 
prefernece stock, 1,142,914 shares for dividends on preference stock (maxi- 
mum 42nual requirement, 53,945 shares), and 228,301 shares for exercise 





Chronicle May 8, 1937 


of warrants (to¥purchasef{at{ any timeJshares] of common stock at $20Jper 
share). c 431,558,shares,}no}par value, at stated value of $25 per share. 
d At average bookjvalues (based on Dec. 31, 1932, market quetations, as 
to investments acquired prior to that date and cost as to subsequent pur- 
chases).—V. 144, p. 2469. 


Borg-Warner Corp. (& Subs.)—Larnings— 

re) : meek To oh 31~ 55 049-870 st 334 978% $2 $14 623 $1 bas 795 
perating pro: eee , ’ 2, , ~ ’ ’ , ° 

Other income. -...---- 124,126 101,783 1,104,904 157,265 











‘ 

Total income_._....- $3,173,997 $2,436,761 $2,119,527 $1,703,060 
Depreciation -.--...--.-. 468 ,234 450,655 383 ,697 397, 
CNL = 2 Oo ele mines 91,10 : 74,757 274,131 
Federal taxes.......... 442,739 330,294 277 ,227 165,872 

Net profit ----- nomes $2,171,923 $1,575,363 $1,383,846 $865,093 
OE REE AR in clea rN 1, 
Pref. divs.corporation..  -....- 32,382 55,832 56,760 
Coe aree. Geren: es: | .- eaten 287,727 

SP ee $2,171,923 $1,542,981 $1,328,014 $519,444 
Shs.commonstk.(par$10) 1,150,982 1,150,957 1,150,926 1,150,909 
Earnings per share - - - - - x$1.88 $1.34 $1.15 $0.70 


x On the basis of the new stock (two shares of which will be issued for 
each share of old) the earnings of $2,171,923 are equal to $0.94 per share 
on 2,301,964 shares ($5 par) common stock outstanding (2,461,814 shares 
less 159,850 shares owned by corpeuntien.) . 

Note—No provision made for Federal surtax on undistributed profits. 

Consolidated Balance Sheet March 31 


1937 1936 1937 1936 4 

Assets— $ $ Liabilities— 

x Prop., plant & Cum. 7% pref.stk -----.- 1,380,000 

equipment - _-- 14,467,656 14,109,309} Common stock. --12,309,070 12,308,820 

Pat. & goodwill... 126,093 142,325] Pref. stock called. ------ 6,250 

y Misc. investm’ts 2,652,400 2,543,266) Notes payable.... 400,000 }#------ 
Ms i cslemuatipedien ot 3,564,538 7,473,441] Accounts payable 

Marketable securs 673,590 214,995 and accrued__.. 4,766,267 4,675,920 

Due fr. closed bks. --.---.-. 25,609 | Other accruals_... 2,596,339 ------ 

Inventories - - - - - - 13,039,736 8,650,105} Federal tax reserve 2,344,118 1,373,800 


Accrued int. and Adv. royalties & | 











divs. receivable. 24,048 16,544 other def.inc... 110,506 }# .«..... 
Notes & accts. rec_12,697,040 7,588,587] Refrig. maint.fd._. 660,512 -----. 
Prepayments - - - ~~ 178,002 162,450 | Special reserves... 508,712 422,157 
Deferred charges.. 791,853 399,221 | Surplus.......... 24,519,433 20,618,906 
WR < scan 48,214,956 41,325,853 TOR iawn vied 48,214,956 41,325,853 


x After depreciation. y Including 79,925 shares of Borg-Warner com- 
mon and 296 shares of preferred in 1936.—V. 144, p. 2640. 


Bortex Potash Development Corp.—Registers with SEC 

See list given on first page of this department. 

Boston Consolidated Gas Co.— Monthly Output— 

(In Cu. Ft.)\— _1937 1936 1935 1934 
January-.-.-- 1,196,712,000 1,287,421,000 1,346,975,000 1,172,408,000 
February_---1,096,227,000 1,256,310,000 1,153,085,000 1,171,444,000 
M OU a oe 1,205,530,000 1,112,924,000 1,152,477,000 1,126,368,000 
— "ar-. ey heal 1,047,968,000 1,039,210,000 988,598,000 
—V. , p. 2641. 


Boston Garden-Arena Corp.—$8 Pref. Dividend— 

The directors have declared a dividend of $8 per share on the preferred 
stock payable May 22 to holders of record May 5.—V. 139, p. 1546. 

Boulder Dam Hotel Corp.—Registers with SEC— 

See list given on first page of this department. 


Brazilian Traction, Light & Power Co., Ltd.—Earnings 


” Period End. Mar. 31—_ 1937—Month—1936 1937—3 Mos.—1936 
Gross earns. from oper_. $2,942,913 $2,514,418 $8,654,342 $7,406,617 
Operating expenses - - -- 1.387.251 1,164,182 4,039,423 3,438,088 





Net earns. before de- 
preciation & amort. $1,555,662 $1,350,236 $4,614,919 $3,968,529 
—VvV. 144, p. 2119. 


Briggs Manufacturing Co. (& Subs.)—Larnings— 











Calendar Years— 1936 1935 1934 1933 
x Gross profit.........-- $14,028,947 $11,933,680 $7,511,281 $3,080,256 
Other income (net)..-.-- 690,149 489,541 472,829 362,067 
Total income__------ $14,719,096 $12,423,221 $7,984,110 $3,442,323 
Depreciation. -..------ 1,769,745 ‘ 14 1,626,646 1,516,094 
Federal taxes. ...--.---- 1,930,000 1,771,933 961,171 174,015 
Estimated Fed. surtax-- ne) ltt ees ‘tnnmans- -“ eemome 
Prov. for comtingescies. 40 awctee lle eéeas 0 el 
Other deductions------ 238,275 126,948 200,066 160,789 
- fn $10,411,077 $9,266,200 $5,121,625 $1,591,425 
ES OGRE 7,769,800 5,835,600 3,391,050 i -..-... 
Balance, surplus----- $2,641,277 $3,430,600 $1,730,575 $1,591,425 


1 
Shs.com.stk.out.(no par) 1,942,450 
Earned per share_------ $5.36 
x After deducting manufacturing cost of sales and selling, administrative 
and general expenses. 
Consolidated Balance Sheet Dec. 31 


1,942,450 1,940,250 1,935,000 
$4.77 $2.64 $0.82 











1936 1935 1936 1935 
Assets— $ $ TAabilittes— > $ 
b Plant, buildings, c Common stock-_-_12,793,323 12,793,323 
machinery, &c__11,799,743 9,585,322] Accounts payable. 6,767,119 5,675,277 
eee 7,666,865 3,854,324] Accrued accounts. 1,969,370 1,091,366 
Cost of dies, jig- Prov. for ine. and a 
sets, coll. from cap. stock taxes 2,456,662 2,126,586 
customers- - - --- 1,410,183 1,430,358} Owing to foreign mm 
Inv. in & advs. to ee ne 155,006 
foreign affiliates 4,550,536 4,552,966| Deferred credit... 3,007,882 2,974,629 
aCo.’scap.stock. 531,361 531,361 | Conting. reserves. 226,246 290,246 
z Deposit in closed PRisweedcars- 20,003,257 17,361,980 
WE 6 Beea aes 152,442 239,352 
Other claims, in- 
vestments, &c-. 107,501 113,001 
Mktable. securs.. ------ 4,001,250 
Accts. receivable_. 8,281,978 6,319,070 
Inventories ---.--- 12,277,321 11,308,685 
Deferred items... 445,926 532,725 
HG éscectana 47,223,859 42,468,414 Co ee 47 ,223,859 42,468,414 


a Consists of 36,550 shares. b After reserves of $26,215,669 in 1936 and 
$25,205,017 in 1935. c Represented by 1,979,000 shares (no par). z Less 
$200,000 reserve.—V. 144, p. 1949. 


Bristol-Myers Co. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profit after deprecia- 

tion, Federal taxes, &c x$777,298 $659,886 $550,949 $669,213 
Shares common stoc 

oo" |) PRE er 687 ,228 686,988 694,998 70,028 
Earnings per share___-- $1.13 $0.79 $0.95 


9 

x After deducting an estimated provision of $19,257 for the surtax on 
undistributed profits. ad 

For the 12 months ended March 31, 1937, consolidated net “ror ch 
after provision of $74,582 for undistributed profits surtax, were $2,192,661 
or $3.48 share on the 687,228 shares outstanding. For the ended 
March 31, 1936, net income was reported as $2,341,508, or $3.41 per share 
on the 686,988 shares then outstanding. 

Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 60 cents per share on the 
common stock, par $5, both payabie June 1 to holders of record May_14. 
See V. 143, p. 1 for detailed dividend record.—V. 144, p. 1776. 4 
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British-American Mining Co., Inc.—Registers with SEC 
See list given on first page of this department. 


British Columbia Power Corp., Ltd.—Zarnings— 





™ Period End. March 31— 1937—Month—1936 1937—9 Mos.— 
Gross earnings--_...-.- $1,272,169 $1,198,827 $11,241,259 $10,463,961 
Operating expenses - - - _- 779,060 688,903 6,368,441 5,678,867 
Net earnings-_.-...- $493,109 ’ ’ 
Pet TD 2200. $509,924 $4,872,818 $4,785,094 


Brooklyn Daily Eagle Properties Corp.—Initial Pre- 
ferred Dividend— 


The directors have declared an intial dividend of 37% cents per share on 
the 6% pre stock, payable May 1 to holders Ut record April 28.— 


Bullock Fund, Ltd.—Asset Value— 

Net asset_value was $23.60 per share on March 31, 1937, compared with 
$22.60 on Dec. 31, 1936 and $18.30 on March 31, 1936, according to a 
letter accompanying the quarterly dividend of 30 cents per share payable 
May 1, 1937. During the first quarter of 1937, nine securities (all stocks) 
were added to the portfolio and two were eliminated. On March 31, 1937 
securities of 53 corporations were held. Cash amounted to 14.5% of assets 
at the end of the quarter.—V. 144, p. 2819. 


Bulolo Gold Dredging, Ltd.—7o Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, pe $5, payable June 10 to holders of record May 19. This compares 
with $1.40 paid.on Dec. 10 and June 10, 1936, and on Dec. 10, 1935; $1.20 
paid on June 25, 1935; 90 cents on Dec. 31, 1934, and 60 cents per share 
paid on June 30, 1934, and on Dec. 4, 1933.—V. 144, p. 445. 





elle —_—... “ 


Burlington Mills Corp.—/nitial Common Dividend— 
The directors on April 30 declared an initial quarterly dividend of 25 cents 


per share on the common stock, payable May 15 to holders of record May 5. 
—V. 144, p. 2988. ¥ 15 to holders of r y 


Bush Terminal Co.—IJnterest— 

The interest due July 1, 1936, and Jan. 1, 1937, on the consolidated 
meng? 5% gold bonds, due 1955, was paid on May 3, 1937.—V. 144, 
Pp. , 

Butte Copper & Zinc Co.— Larnings— 

iReport for the Three Months Ended March 31, 1937 
Receipts from lessee, operator of company's properties, 36,- 








ee ee es Oe ee I I os >. on oo wan oro co aren oie wore 6,848 
Interest and dividends received, net. _............-____ vas 1, 

Tian és oan ee ee bbhbnnsenbnewekndaannneed dare $38 ,342 
Office and general expenses—Butte and New York___________ 2,968 
SO, nccdten ene SSaed Gta déun cn cney cockvathadcabicdweee 900 
Taxes, including Federal income tax, estimated__._____.____- 5,269 
eR Ee Gee Ee SE cvcecsenvcvscvbhntnshetkhadedacs 12 

Oe OG ni nun thane cee eaten entbndininsidsiidhades $29,193 





Note—No provision has been made in this report in connection with the 
surtax on undistributed profits.—V. 144, p. 1950. 


Butterick Co., Inc.—Report— 


Under an agreement effective as of Feb. 15, 1937, approved by the 
directors and stockholders at meetings held Feb. 8, 1937 and Feb. 15, 1937, 
respectively, the company has sold the ‘‘Delineator’’ magazine, effective 
with the May, 1937 issue. ‘The terms of the agreement provide that the 
company will (1) sell and deliver to the ppechaset the ‘‘Delineator’’ maga- 
zine, the business of publishing and selling the said periodical, and the 
goodwill including trade-names, trade-marks and subscription lists, &c., 
(2) relinquish to the purchaser certain instalment accounts receivable 
(aggregating approximately $10,000), and (3) remit to the purchaser all 
moneys received subsequent to Feb. 15, 1937 on account of subscriptions 
to said magazine, and in consideration therefor the purchaser has agreed 
to assume the liability for subscriptions to the ‘‘Delineator’’ magazine 
extending beyond the April, 1937 issue. 

The departmental operating results of (1) the publication of ‘‘Delineator’’ 
magazine and (2) the sale of patterns, pattern publications, &c. as shown 
in the accompanying consolidated profit-and-loss account are stated as 
compiled by the company and the departmental! distribution of costs and 
expenses have been made, in some instances, on an arbitrary basis. Ap- 

roximately 38% ($107,729) of the total administrative expenses and over 

7% ($95;541) of the total newsdealers expenses have been allocated to the 
‘‘Delineator’’ magazine. The management states that after the April, 1937 
issue of the magazine there will be no further income from this source and 
all costs and expenses of the magazine as shown in the accompanying profit- 
and-loss account will be eliminated except administrative expenses and 
newsdealers expenses. The management estimates that as a result of the 
sale of the magazine administrative expenses will be substantially reduced 
and newsdealers expenses will be reduced to approximately $50,000. It 
is also the opinion of the management that reductions in expenses will also 
be effected in the other departments of the business. 





Consolidated Income Account 


{Period from beginning of Jan. 2, 1936 (date as of which the net assets of 
The Butterick Co., debtor, predecessor company, were acquired) 
to Dec. 31, 1936] 
Publication,of Sale of Pat- 








“‘Delineator’’ terns, Pat- 
Magazine tern Publica- 
tions, &c. Total 
Sales, incl. comms. from distribution 
of publications of other publishers 
int. on stand. cred. balances (less 
provision for magazine returns) _-_ $1,241,993 $2,543,585 $3,785,578 
Cost of sales and shipping expenses 
(inel, cost of replacing pattern dis- 
GONEG) ciiciccdcctadeusdsivcusus 1,455,025 1,370,552 2,825,577 
Gross profit .......-...-.-...--10ss$213,032 $1,173,033 $960,001 
b Selling, general & admin. expense - - 900,132 985,440 1,885,573 
Loss from operations_......--.----- $1,113,164 prof$l87 ,593 $925,571 
Int. on notes pay. & newsdealers’ dep., &c. (met)..-.......-. 37,056 
Net loss... ....-------------------------------------- $962,628 


Note—Costs and expenses include provisions for depreciation of $47,057. 
Consolidated Balance Sheet Dec. 31, 1936 





Assets— Liabilities— 

i re $78,732 | Accounts payable. _......--- $1,404,226 
Notes and accounts receivable 347,760 | Accrued taxes and expenses___ 100,210 
CRB LD 459,685 | Res. for replacing agents’ pat- 
Post office, &c,. deposits. ---- 11,288] ern discards. _--....---.-. 229,552 
Prepaid insur., exp. adv., &c_ 16,639 | Reserve for magazine returns_ 42,576 
Miscellaneous investments - - - 1|c 6% notes payable__-...___- 500,000 
Cash held in trust for others Liability on funds collected for 

ee Pee a ae 6,565} others (per contra)_...____ 6,565" 
Fixed assets (per books) - .---.- 145,104 | Newsdealers’ deposits__...___ 86,298 
Publications, copyrights, &c.. 3,384,203 | Deferred income_______._._. 465,742 

Riis wad aees «bakes on 30,599 
5% preferred stock (par $50)_ 1,689,806 
Com. stock (at assigned value) 44,8 
EE CS ccnncawengeuoas 250,479 
| USER CPE RL Te Seep a COG Oreo Te Sse sees oss ce $4,449,977 


a After reserve, $58,923 for doubtful accounts and 
b After reserve for depreciation of 1,067,991. ¢ $300, 
and $200,000 due April 6, 1941.—V. 142, p. 3840. 


California Farm Products Corp.—Registers with SEC— 
See list given on first page of this department. 


attern allowances. 
due April 6, 1939 
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Canada Dry Ginger Ale, Inc. (& Subs.)—Zarnings— 











Period End. Mar. 31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Geom BOOM. Jit cceee $1,544,807 $1,032,149 $3,185,821 $2,020,268 
Advertising, selling, dis- 

tributing & adminis. 

GEDGNNEE. 4.0 wc succes 1,490,280 1,103,964 2,911,129 2,055,628 

Profit from operations $54,528 loss$71,815 $274,691 loss$35,360 
Other income. -.--....--- 25,220 32,153 59,208 61,866 

Gross income---.-.---- $79,748 loss$39,662 $333 ,899 $26,507 
Other deductions---_--_-- 28,036 71,222 69,505 128,499 
Depreciation. _.....--- 59,385 49,306 117,023 98,146 
pS a ae 18,002 12,420 19,825 14,187 
U.8. & Dom. of Can, in- 

come taxes (estimated) 1,557 4,478 26,000 14,328 

et iiaiad 6 oatedens $27 ,234 $177,088 prof$101,546 $228,652 


Note—No deduction has been made from the above figures for possible 
surtax on undistributed income.—V. 144, p. 925. 


Canada Northern Power Corp., Ltd.—Earnings— 





Period Ended Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 
Gross earnings _._..._.- $397 439 $372,617 $1,190,330 $1,128,529 
Operating expenses -_._- 162,590 138,751 482,516 422,225 

Net earnings_- _--..-.- $234,849 $233 ,866 $707,814 $706,304 


—V. 144, p. 2291. 


Canadian Foreign Investment Corp., Ltd.—£xztra Div. 
The directors have declared an extra dividend of 40 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable July 1 to holders of record May 15.—V. 143, p. 2043. 


Canadian National Ry.—Larnings— 
Earnings of System for Week Ended Ard 38 











6 Increase 
Genes eh ok Cc kaciccweeiitevese $5,333,641 $4,884,024 $449,617 
—V. 144, p. 2988. 
Canadian Pacific Ry.—Larnings— 
Earnings for System for Week Ended April 30 
Increase 
GORE OIRIIIE. o cdineonnestinnece <hie $3,827,000 $3,236,000 $591,000 
—V. 144, p. 2989 
Canadian Pacific Lines in Vermont—L£arnings— 
March— 1937 1936 1935 1934 
Gross from railway-_-.--- $109 423 $69,656 $74,799 $78,709 
Net from railway... def9,999 def47,945 def21,041 def18,147 
Net after rents____.--- def36,372 def73,296 def43,089 def38,914 
From Jan. 1— ¢ 
Gross from railway--.-- 308,336 230,197 216,215 227 689 
Net from railway ------ def32,715 def116,134 def79,381 def63 ,174 
Net after rents_____-.. def111,258 def190,325 def145,005 def126,799 
—V. 144, p. 2291. 
Cannon Mills Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
1936 1935 1934 1933 
Oe ee ae $38,302,927 $30,495,252 $24,191,996 $18,440,268 
Cost of goods sold_----- 30,313,381 23,656,307 18,892,639 11,463,064 
Gross profit from sales $7,989,547 $6,838,945 $5,299,357 $6,977,205 
Inc. from commissions- - 712,119 724,775 716,068 668,766 
Gross profit from oper. $8,701,666 $7,563,720 $6,015,425 $7,645,971 
Sell., admin. & gen. exp. 2,309,465 2,221,884 1,944,015 1,741,976 
Prov. for depreciation.-_ 804,570 802,318 76,647 783,351 
Net profit from oper_.. $5,587,632 $4,539,518 $3,294,762 $5,120,643 
Other income credits-_-.- 589,842 379,561 475,258 545,821 























Gross income_-.-_--.-.-- $6,177,474 .$4,919,079 $3,770,021 $5,666,464 
Income charges. -.--..--  § 916 1,647,491 1,199,639 1,742,051 

Net income for year_. $4,275,558 $3,271,588 $2,570,382 $3,924,412 
TREE ctindesccks 3,951,120 1,975,557 2,370,666 840,620 

Net inc. added tosur. $324,438 $1,296,031 $199,716 $3,083,792 
Surp. at begin. of year_. 11,556,304 10,326,411 9,840,929 6,986,177 

Gross surplus_-_--_-.--- $11,880,742 $11,622,441 $10,040,645 $10,069,970 
Surplus adjustment.... Cr154,997 66,1388 Cr285,765 229,040 

Surplus at end of year_$12,035,739 $11,556,304 $10,326,411 $9,840,930 
Earns. per sh. on 1, " 

000 shs. common stock 

oe ee $4.28 $3.27 $2.57 $3.92 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
x Plant, property, y Capital stock.-.25,000,000 25,000,000 

OS Tr ARR 13,778,647 13,379,420} Notes payable.... 6,000,000 500,000 
CRE etic e eee on 2,285,905 1,633,599| Loan payable-... 300,000 # -.--... 
Mktable. securs.. 4,657,348 5,070,289} Accounts payable. 2,490,073 2,289,884 
Notes & accts. rec. 7,459,717 5,461,411] Dividends payable ------ 492,480 
Inventories ------ 17,414,479 13,698,806 | Salaries & wages.. 210,016 326,088 
z Other receivables Fed. & State taxes 1,306,325 975,047 

& investments... 1,774,460 1,907,961} Reserves.....--.-.- 126,627 100,753 
Deferred charges - - 98,222 89,069 | Surplus. -...----- 12,035,739 11,556,304 

TOG nessenwad 47,468,780 41,240,557 ... Sere 47 468,780 41,240,557 





x After depreciation of $12,028,341 in 1936 and $11,504,384 in 1935. 
y Represented by 1,000,000 shares (no par). z Including, aanees, Ser 
things, 12,200 shares of company’s stock reacquired.—V. 144, p. 1593. 


Carib Syndicate, Ltd.—50-Cent Common Dividend— 

A letter sent to stockholders under date of May 6 stated, in part, as 
follows 
“On April 20, 1937, pursuant to authorization by the owners of over 
two-thirds of the outstanding stock entitled to vote on the question. and 
unanimous action of directors this company sold its entire holding of stock 
of Colombian Petroleum Co., namely, 20,868 shares, in equal parts to 
Socony-Vacuum Oil Co., Inc. and the Texas Corp. for an aggregate consider- 
ation of $2,050,000. 

“Part of the proceeds of this sale have now been invested in oil securities 
and directors propose in due course and as they deem it advisable to proceed 
to the investment of the other funds of the company either in securities or 
other property. 

“In view of the fact that the sale of the Colombian Petroleum Co. stock 
may result in a taxable gain to company, directors have decided, in order to 
minimize the undistributed profits tax, to declare a dividend payable on 
June 7, to holders of record May 14, as follows 

“In cash at the rate of 50 cents for each share of stock held on such 
record date; or 

“At the option of the stockholder (exercisable only as set forth below), in 
common stock of company at the rate of one-quarter of one share for each 
share of stock held on such record date. 

“In order for a stockholder to exercise his option to receive payment of the 
dividend in stock, company must have received from him on or before 
May 29, notice of such election on his part. If company has not received 
such notice on or before the close of business on May 29 the dividend will 
be pe in cash. No fractional shares of common stock will be issued, but 
in lieu thereof scrip certificates wili be issued which wilt be combinable into 
and excha ble for full shares of common stock at any time prior to the 
close of business on Dec. 31, 1942. As soon after Dec. 31, 1 
ticable, there will be sold for cash, in such manner as board de 
number of shares of stock of company representing the total scri 
outstanding at the close of busines on Dec. 31, 1942, and thereafter the 
holders of scrip certificates, upon surrender thereof, will be entitled to re- 
ceive their pro rata share of the net cash proceeds of such sale. 





3168 Financial 
“After meee WH a reserve for contingencies, taxes, &c., and giving — 
to the present vidend, the asset value per share of the outstanding stock 
on the of present ‘market prices, for the portfolio of com reg is esti- 


mated by directors to be slightly in excess of $2 per share.—V. Pp. 2820. 


Carlton & Coast RR.— Reconstruction Loan neeeied- 

The Interstate Commerce Commission recently extended the time of 
payment, for a period ending not later than May 1, 1941, of loans to the 
company by the Reconstruction Finance Corporation, in the aggregate 
amount of $490,296, matured and maturing on June 12, Oct. 3, Nov. 15, 
andgDec. 22, 1936, and Sept. 7, and Oct. 23, 1937.—-V. 144, p. 3308. 


(The) Carpenter Steel Co.—Listing— 
The New York Stock Exchange has authorized the listing of 360,000 
shares of common stock (par $5). 
Earnings for 3 Months Ended March 31, 1937 
Net earnings after all charges, but before provision for excess 
ea tax and surtax on undistributed | EE Siete 
144, p. 1269. 


Carrell Steel Co.— Registers with SEC— 

See list given on first page of this department. 

Carroll Brick Co.— Registers with SEC— 

See list given on first page of this department. 

Central Illinois Light Co.—Zarnings— 

Period End. Mar. 31— 19875 on gee 19373 Rost 936 


$396 ,942 











Gross revenue - - - ~~ -_-_-- $773 ,896 15,629 $8, ,308 :770,191 
x Oper. expenses & taxes 422,029 351,731 4,561,939 4,048,260 
Prov. for retire. reserve- 78.600 75,000 920,800 795,000 
Gross income. ------- $273 ,266 $288,898 $2,911,569 $2,926,930 
y Int. & other fixed chges 76,264 66,781 932,984 787 ,575 
Net income. .-...-.-.- $197 ,002 $222,117 $1,978,585 $2,139,355 
Divs. on pref. stock --- 41,802 57,751 540,876 693,013 
I as in civ amelie $155,200 $164,366 $1,437,709 $1,446,342 
ne Includes vision for Federal surtax on undistributed profits for 1936. 


rovision has been made for such tax in 1937. y Includes, effective as 
= aie - 1936. amortization of preferred stock premium, discount, com- 
satesten and expense.—V. 144, p. 2989. 


Central Illinois Public Service Co.—Accum. Pref. Divs. 
The directors have declared dividends of $1 per share on account of 
accumulations on the no par $6 cum. pref. stock, and the 6% cum. pref. 
stock, per $100, both payable pune 15 to vholders of record May 20. Similar 
ere made on March 15, last, Dec. 22, Oct. 15, April 15 and Jan. 
PB. 1¢ 1936. and on July 15, 1935. Spividends of 50 cents Per shan share were paid 
on Dec. 4, and on Oct. 15, dsb 15, and May Prior to 
this latter dividend, regular quarterly d bursements of $1. 50 os share were 
made on both issues.—V. 144, p. 


Central Investment » le 

















3 Mos. End. Mar.31— 1937 1936 1935 1934 
Income: Rentals -----~-- $439,712 $317,166 $258,333 $70,858 
si rata of cost value 
pin additions 
chee 22,057 27,493 22,091 43 ,869 
ees Lhe aS 4 120 25 354 
Pins ccovkweaws $461,812 $344,779 $280,449 $115,082 
Property taxes_.......- 44,945 41,634 31,107 45,525 
Other taxes. .........- 2,452 1,028 695 34 
ae eee 40 977 5,926 5,175 
Miscellaneous - --..---.- 6,185 3,61 4,382 4,943 
Interest: Ist mtge.bds--. 44,677 45,155 33,870 33, 
Notes and advances... 4,29. 7,279 7,85 8,985 
Federal income tax--_..- 37,596 21,450 > RE Sse 
Depreciation & amortiz. +985 63 90,103 79,707 
Net income-.-.....-.-.. $212,278 $123 ,006 $91,179 loss$63,501 
Balance Sheet March 31 
1937 1936 1937 1936 
3 $ TAabdtlities— $ $ 
Cash on hand an Accounts payable. 5,569 1,338 
in banks. ----_-- 153,664 195,723 | Accrued interest... 90,658 97,808 
Accounts receiv... a155,718 118,355| Accrued taxes.... 437,600 c103,585 
Cash sur. val. of Lessee’s advances. ------ 2,274 
life insur. pols_- 34,223 26,789 | Lease commission. 5,000 10,000 
b Land, building, Note pay.—curr-. --.---.. z 
equipment, &c__ 9,694,259 9,995,345; Notes pay., due in 
Deferred charges.. 169,417 170,472 | x350,000 684,677 
ist mtge. bonds... 4,429,000 4,517,000 
Defd. rental inc_-. 15,953 19,218 
Stated capital stk. 5,775,300 5,775,300 
Cap. stock assess. 234,252 234,252 
eee 736,052 945,768 
DAs ncctel 10,207,281 10,506,686} Total._.....--- 10,207,281 10,506,686 


a In the determinztion of the accounts receivable at March 31, 1937, no 
consideration has been given to balances due from hotel quests and tenants 
atthat date. $114,156, upon collection of which oe provi oe for in the lease 
agreement) bw company will be entitled to,receive 90 After 
reserve for depreciation of $3,062,371, in 1937, and 8 Soe.006 in 1936. 
c Includes F Soni wee - of $2 aS 9. d Federal normal income tax 
for three months ended March 31, 7. _x Since reduced to $248,000. 

Note—No provision has been aad for Federal surtax on undistributed 
net income.—V. 144, p. 927. 


Central Ohio Light & Power Co.—Registers with SEC— 
See list given on first = of this dpeartment.—V. 144, p. 2644. 


Central Power & Light Co. (& Subs.)—Farnings— 











on two $2, 198245 $1,398 831 
Guus Gal aes. 1,343,917 1,189,549 
Net o CR. i. wcckandsevaweonaees $842,328 $706,282 
Other insome (net Deel costae dent ndecteannmy 3,758 Dr335 
NN cnc ei encssnheneecdance $846,086 $705,947 
Interest on eee RSG kwekas chiumneacaneny 430,180 432,899 
CR i ian rblovadachddabsendcanch~ 6,298 11,701 
Amortization of bond discount and expense. ------ 33,058 33,476 
Taxes assumed on interest..........--.-------- 6,614 6,233 
Net income before preferred dividends---_-.-.--.- $369,935 $221,636 


Notes—Dividend requirements at full cumulative rates for a three months’ 

Focal on preferred stock outstanding March 31, 1937 amounted to AER 
= cumulative preferred dividends not declared or accrued o: 

7 amounted to $2,264,130, equivalent to $18.81 Km (pers abe 

on the 28 ona $16.12% per share on the 6% preferred stock. ends 

of $1.7 1.50 per share on the 7h and 6 @ exit, stocks, respectively, 

were as March 6, 1937, paya fe on , 19387. No provision has 

bem male in ene canal year period for federal’ undistributed profits tax. 

_ p. j 


Contain Seed Products Corp. (& Sube.)-—Zarnings— 
Months By March 31— 193 936 

née gach ether Gegvemeten. Gas depletion, interest, 
Earnings ~rsopaang BR on 70,301 she. 
preferred stock (par $100)....--....-----.--- $0.06 


$7,016 loss$276 ,967 
Nil 


Note—Above eH do not include any earnings of Sloane-Blabon 
Corp.—V. 144, p. 2643 

Chamberlin Metal Weather Strip Co.—Admitted to 
Listing and Registration— 


The New York Curb Exchange has admitted the common stock, $5 par, 
to listing and registration.—V. 144, p. 2292. 





May 8, 1937 


Chronicle 


Chain Store Investment Corp.—Earnings— 























3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Dividends income-.---.- x$13,630 $3 ,660 $3,307 $2,750 
Managers’ commission... 630 470 325 178 
Interest... PR Re “ 140 149 Soe? ... ieee 
y | RRC eee es. ite Sleiman 11 
Miscellaneous expense . - 607 416 492 261 

Net inc. to curr. surp- $12,162 $2,626 $2,344 $2,301 

x Includes interest income of $150. 

Gain from Security Transactions March 31 
1937 1936 935 934 
Sales of securities_~—...-- $33,560 $77,091 $36,259 $22,089 
Cost.of securities sold _-.- 2. "813 36,773 26,192 12,178 
Estimated Federal! taxes 2:739 a: - qa. ae 
Net to sur. from secur 
transactions_....-- $21,008 $34,866 $10,066 $9,911 
Surplus Account Mar. 31, 1937 
Deficit trom 
Capital rity Current 
aricwt Trenesat ns opine 
Dees. Jom. 1, 1B akscccccsanese $537 ,453 $369 ,987 
Gain from security tramsactions.....  --..-- a --> ean 
on Ee eee ae eee 12,162 

El .cvccacenavimatimauanenat $537 ,453 $348,979 $31,156 
Res. for 1 year’s divs.on pref.stock.. j§ <...-- | ««««-- 14,268 
Div. on pref. stock paid on Feb. 1 ae ate: ) eedaies ,067 

Balance, March 31, 1937----.-..--- $537 ,453 $348,979 $13,322 

Balance Sheet March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
CG sce caccccce $14,442 $17,320 | Note payable---.-.-. ae” ° inte 
Invests. at cost... 375,602 298,091} Unclaimed divs...  ---..- $291 
Acer, int. rec..... a... «hme Res. for divs. on 
Prepaid interest _ ae. = éewote pref, stock. .-..-. ee . aie 

Res. for taxes_--- 15,670 10,390 
x Preferred stock - 98,775 98,775 
Common stock... 10,000 10,000 
Capital surplus... 537,453 539,768 
Def. from security 

transactions.... 348,979 351,715 
Current surplus - -. 13,321 7,902 

; Rear $390,509 $315,411 cd ke ncows $390,509 $315,411 

x Represented by 2,095 no par shares.—V. 144, p. 2644. 

Chateau Dubois International Vintages Corp.— 


Registers with SEC— 
See list given on first page of this department. 


Chesapeake Corp.—New Directors— 
Robert R. Young and Frank F. Koibe, two 4 the recent purchasers of 
Midamerica Corporation stock, were elected to the board of this company 
at the annual meeting, held May 6. 

Others elected for a one-year term were Charles L. Bradley, John Sherwin 
Ly “gand John P. Murphy, Alva Bradley retired from the poard.—-V 


Chesapeake & Ohio Ry.—Traffic Statistics— 
Traffic — for oa Years 


1934 1933 

Average mileage A. yond 3,106 3,111 3,115 3,144 
Revenue coal 

ried (tons) .........- 61,451,897 52,076,083 52,545,388 49,626,149 
Oth. rey. frt. car. (tons). 12 505.745 10,123,483 9,479,353 8,525,071 
Aver. rev. per rev. 2. - $1.722 $1.717 $1.650 31.709 
Av. rev. ton per mil 

from rev. frt. (mills) 6.12 6.09 5.81 5.89 
No. of pass. carried -- ~~~ 1,555,434 096,861 1,076,534 978,835 
No. of pass. car. 1 aio. 7156" '039,092 121 ‘653,187 122,171,095 96,359,368 
No. of pass. carried per 

mile of road__...._-- 558 393 383 342 
Av. rev. from each pass-_ $2.17 $2.60 $2.69 $2.61 
Av. rev. per pass. perm. 2.168 cts. 2.343 cts. 2.373 cts. 2.651 cts. 
Oper. rev. per mile oper. $43 ,637 $36,652 $35,148 357 
Net op. rev. per m. oper. $2. ,096 $16,308 $15,625 $15,153 


The regular pamphlet report was issued this week. Our usual comparative 


tables were given in ‘‘Chronicle’’ of April 3, page 2292.—V. 144, p. 2821 
Chicago Burlington & Quincy RR.—Annual Report— 
The regular pamphlet report was issued May 5. Our usual comparative 
tables were given in ‘‘Chronicle’’ of April 10, page 2472. 
Traffic Statistics for Calendar Years 
1936 935 


1934 1933 

Average miles operating 9,004 9,035 9,144 9,237 
Operations— 

Rev. passengers carried _ 3 »273,983 7,798,232 7,582,128 7,064,344 
Rev. pass. carried BR mien 99,515,927 <% '789,338 425,949, +359 387 ,064, wus 
Rate per pass. p. --- 1.645 cts. 1-643 re ert ts. oh 737 ¢ 
Rev. freight (to ma) Bs tees 31,397,941 25 126 645 3,944 Soa 
x Rev. freight 1 mile --- 10748209000 9082836200 sbrien0’ 200 rei bey ‘000 
Rate per ton p.m... 0.88 0.888 c 0.908'cts. 0.960'cts 
Earns, per . tr. mile $1 “08 0. oS $0. bs -92 
Earns. per frt. tr. mile__ $4.9 .64 4 6 .99 
Oper. rev. per mile..___ $1 803 $9,176 $8780 $8,498 


x All freight.—V. 144, p. 2990. 


Chicago Indianapolis & Louisville Ry.—Bond Group 
Seeks Interest Restoration— 


The pratestive committee for Indianapolis & sasioviie BE RR. first m 
Ose. has filed a petition in the Illinois Federal Court 
restoration of interest as of Jan. 1 1937 and for Noches and alternative 
relief.’* “The Court has allowed 60 days for the company to file an answer. 

by J petition sets forth the belief of. the protective committee that the 
I. & L. Division of the ga is interest requirements on the 
bonds cov this branch. It further asks that a formula be devised for 
segregation 0: from 4 of the parent road. Interest on the 
I. bends amounts to about $66,000 annually.—V. 144, p. 2990. 


Chicago & North Western Ry.—Protective Committee— 
A protective committee for holders of peepee and common stocks 
has been formed by Arthur = Galt, Harry W. Harrison and Robert E. 
Smith. D’Ancona, Pflaum & Kohlsaat of Chicago have been des 
counsel. Other members eB ee Clifford W . Barnes meg 
Bree, Robert A. Crawford, W paren, eg: Kelly, H. 8. Le 


, Rencepee. Samuel ©. Steinhardt . Tilden, Nelson B. W home 

ond 8 Frederick A’ . Speik. 

No deposit of stock is asked at present time.—V. 144, p. 2990. 

Chicago Great Western RR.—Annual Report— 
Traffic Statistics—Calendar Years 
1096 1935 sa by is 

Miles of road operated_- 1,512 at int 1,518 1,519 
Revenue tonnage... 6,290,577 514 5,048,032 4,696,582 
Revenue ton mileage_-- 1929233942 158bTS60R5 1587059262 1430421304 
Av. rec. per ton per mile 0.88lcts. 0.878cts. 0.868cts. 0.916 cts. 

Passengers carried. -_-.- 210,971 202,576 188,763 134,098 
Pass. carried 1 mile. _._-_ 30,653,301 28,009,699 28,611 ane 24 720.914 
Av. rev. per pass. per m. . 1.887 cts. 1.836 2.166 cts. 


Chicago St. Louis & New Orleans RR.—A ~ in 

The jameeotate Commerce Commission recently issued a_ certificate 

Certifi the iilinols Central ft, Les by the company and operation 
thereof by. the Hlinoi tral RR., lessee, of that my of a branch line of 
railroad extending from Clay to "Dixon, approximately 10.4 miles, in 
Webster ra Ky.—V. 144, p. 101. 
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Financial 


Income pore for ye Ts 


erating Revenues— 
ht 

















, "ip ee $16, 098, "361 $13, nits "32 $13, 18 "204 $13, 698. pd 
PE icnanainanne< 8, 28,36 5,209 6,2 
Mail and express... BO vat Ber 261 eer 42 339337 
Miscellaneous —-..-..-- 508,875 452,837 466,121 230,062 
FE ni Gin kon awe 84,64 76,305 75,88 0,541 
Joint facility... .......- 90,237 80,091 80,179 78,328 
Total ry. oper. rev. ~-$18,817,002 $15,607,176 $15,491,939 $14,575,180 
Operating Expenses— 
Maint. of way & struct. $2,495,222 $2,037,721 $1,965,497 $1,520,822 
Maint. of equipment... 2,506,049 2,213,029 2,188,006 1,971,249 
WES 6 Wire sencnedbeoe "646.840 647 .828 609.144 598.398 
Transp.—Rail line_ - - __ 6,953,718 6,098,080 5,841,332 5,382,553 
Miscellaneous operations 11,05 10, 9, 9,7 
hn oan a et ednie 624,509 609 572 696,740 568,378 
Transp. for invest.—Cr_ 19,978 5,622 18,186 29,014 
Total oper. expenses__$13,217,419 $11,591,088 $11,291. a $10,322,113 
Net rev. fromry.oper_. 5,599,582 4.016.088 4,200,2 3 53 ,.067 
Railway tax accruals__. x929,937 598,553 008. ae 5,535 
Uncoll. railway revenues $#...... -..-.-.. ,294 O7 008 
Railway oper.income. $4,669,645 $3,417,535 $3,502,213 $3,572,524 
Non-Operaling Income— 
Hire of emery ee ae 15.100 9.347 9,356 16,609 
Joint facility rent income 47 665 47,141 47 600 47,112 
Misc.non-oper.phy.prop. 4,318 2,366 2.65 2,562 
Miscell. rent income. _-__ 77,024 78,413 74,662 79.810 
Dividend income-----_-- 5,110 ,07 43 5,437 
Inc. from funded secur _ _ 37, 38,638 67 ,037 64,178 
Income from unfunded 
securities and accounts 2 2 58 23 ,216 
Income from sinking and 
other reserve funds - - - 809 cas tee... taaieinae OF bee 
Miscellaneous income--_ 191 95 50 351 
Gross income... _...-.- $4,857,366 $3,599,614 $3,709,066 $3,811,799 
Deductions— 
Int. on funded debt... 1,668,932 1, 704. “s 1 746. os 1,787,206 
Int. on unfunded debt - — 75,833 67, 
Hire of moipenens ia lain 1,595,849 1, 241 rt 1 433. it} 1,418,850 
Joint facility rents_--~-- "938.637 924, 935,551 6, 
Rent for leased roads - - ive. 024 176.999 126,854 79, 
Miscellaneous rents - - _ - 6,522 7,236 ‘ ’ 
Miscell. tax accruals_-_-_- 3,558 1,668 ‘ d 
Amortization of discount 
on funded debt_____- 16,956 17,323 17,689 18,057 
Miscell. income charges _ 2,299 2,346 13 ,663 376 
Net deficit. ........- prof$371,.753 $518,252 $612,405 $523,188 


x Does not include anything for Federal surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ Liabilities— $s $ 
Inv.road & eq’t. 139,393,439 138,541,090|Common stock. 45,209,400 45,209,400 
Misc. phys. prop. 518,762 396,756 | Preferred stock. 46,073,500 46,073,500 
Impts. on leased C. G, W. Ist 48. 35,544,000 35,544,000 
railway prop. 45,095 44,433 | Minn. Term.34s 500,000 ’ 
Deposit in lieu M.C. & Ft.D. 4s 27,000 31, 
mtgd. prop’y Equip. trusts... 4,911,801 5,418,280 
Se kiieeindstece 80,650 17,557 | Loans & bills pay 1,102,055 1,216,435 
Inv. in affil. cos Traffic, &c., ~y’ 728,825 609, 
Beevacccue 915,888 834,083 ' Audited accts & 
| eee 105,210 125,210 ae 910,791 1,163,676 
Advances _ _ _- 869,819 1,069,744] Misc. accts. pay. 224,307 15,291 
pe of investm'ts 25,251 25,622 | Interest matured 
ae 748 534 432,879 unpaid__.._. 3,381,412 1,898,534 
cecil deposits_ §20,121 120,728 ———— int. 
Traffic, &c., 254,565 191,763] accrued__.--- 495,230 497,562 
Net bal. from Funded debt ma- 
» agts. & condrs 278,149 266.026] tured unpaid. 1,288,162 1,288,162 
Misc. accts. rec_ 294 642 291,908 | Unmatured rents 
Mat’! & supplies 624,525 416,697) accrued....--. 748 6,353 
Int. & divs. rec_ 4.163 4,755| Dividends ma- 
Other curr.assets 13,093 170,985| tured unpaid_ 3,100 3,100 
Work’g fund ad- Other curr. liab_ 115,347 121.176 
vances. ..... 8,298 8,180 | Deferred liabils_ 74,562 102,545 
Ins. & other fds. 100 100 | Tax liability .-- 788,589 495,463 
Other def. assets 1,229 10,615] Depreciation... 4,883,666 4,441,056 
Unadjust. debits 1,107,235 1,072,060|Other unadjust 
credits....... 576,552 471,735 
Approp. surplus 126,176 125,415 
es cto tcarends 1,156,457 1,190,710 
yee ie 145,808,770 144,041,194] Total......- 145,808,770 144,041,194 
Intervene in Reorganization— 
The Interstate Commerce Commission has authorized Edward F. Quirke 
New York to intervene in the r nization proceedings of the now 


pending before the Comision 
ority bondholders.—V. 144. 


Chicago Rock cana ee Gulf Ry.—Earnings— 





990, 


Quirke represents a group of min- 








March— 1937 1936 1935 1934 
Gross from railway-.--- $403 .126 2 884 95.2 $284,001 
Net from railway....-. 117,408 112.669 51.632 ) 
Net after rents. .._---- 27 ,065 44,488  def34,021 def26,281 

From Jan. 1— 

Gross from railway--.--. 1,078,028 1,015,302 868.339 842,410 
Net from pn daa a sasaheinan 291,523 283 959 174,352 176,733 
Net after rents__....-- 838 86,570 def61 ‘473 def 54,533 
—V. 144, p. D 2208. 
Chrysler Corp.—Consolidated Balance Sheet— 
Mar. 31 '37 Dec. 31 '36 Mar.31,'37 Dec. 31, °36 

Assets— $ gag $ $ 
Cash on hand & Accts. pay .,acc’ 

on deposit - 69,839,582 46,551,621] payrolls, _ 49,163,514 60,296,714 
Marketable se- Accr insurance, 

curities at cost 10,035,970 14,352,803] taxes, &c.--- 1,062,971 835,162 
Car sbipments Fed., te & 

against B-L for’n inc., exc. 

drafts, &c_-- 565,166 10,460,517 prof. taxes & 

Notes and accts. surtax oD un- 

receivable.._.. 6,477.609 8,171,300] distrib. profits 14,022,638 14,000,000 
Inventories . .. 55,851,818 60,565,447} Res. for contin- 

Other assets.... %,065,996 8,216,781] gencies,&c..- 14,974,734 12,224,833 
x Prop., plant & Capital stock... 21,761,660 21,791,955 

equipment... 54,417,145 60,229,755] Capital surplus. 26,028,516 25,995,627 
Goodwill .- ..-- 1 1} Earned surplus. 79,917,697 75,531,892 
Prepaid insur., 

taxes, &c.... 1,678,445 2,127,961 

Total_....-.- 206,931,731 210,676,184! Total.....-.-. 206,931,731 210.676,184 

After depreciation of $58,870,363 in 1937 and 57 375,361 in 1936. 
1 aire a for the 3 months ended March were published in V. 
- DP. 


Clarion River Power Co.—Sale— 
See Associated Gas & Electric Co., above.—V. 136, p. 2796. 


‘Clear Springs Water Service Co.— Accumulated Div.— 
have declared a dividend of $1.50 


directors 
of PB oo ions on the $6 cumulative preturres stoc’ 


able May 15 to holders of 


share on account 


. No par value, pay- 
May 5. after the current 
payment will amount to $5.25 per abare. —v. A Pp. 2992. 
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Cities Service Co. (& ee ee 
3 Mos. Ended March 31— 937 1936 
Gross operating revenues -_-_-...........--------- $60. 440. 279 $55,159,119 
Expenses, maintenance and taxes__-....--------- 36,261,479 
Depreciation and depletion__....-..----------- 48. B55. 788 5.557 ,834 
Net operating revenue. _.........--------.---- $13. 802,375 $13,339,806 
Ce Ce ee ee eee benneqne obawe 438 ,646 1,456,341 
A Bg ten nn ghtbnhiiat obhennn $15,241,021 $14,796,147 
Subsidiaries interest and amort-_---..-.------.---- 4,386,283 4,507,480 
Subsidiaries pref. dividends paid and accrued__.. 1, heh 549 1,755, = 
pS re ree eee 478 880,5' 


NE ae a nee ee ee 
Int. and amort. of Cities Service Co-- 
Res. for contingencies_-_..........-- 
BGS DOE bi cnnosedvaductndas 
+ No provision has been made for surtax on undistributed profits.—V. 144, 

991. 


D. 





$8,264,711 $7,652,342 
2,423,284 2,458,312 
2,100,000 000 


ee ’ ’ , , 


pevenesbes x$3,741,427 $3,094,030 





Cleveland & Buffalo Transit Co.—Files Under 77-B— 


A petition for ae 
ruptcy Act has been f: 


nization under Section 77-B of the Federal Bank- 
ed by the company.—V. 125, p. 1056. 


Coca-Cola International are ttt 











Calendar Years— 1936 1935 1934 1933 
Divs. rec. ola Co. $6,856, 7 $4,206,737 $3,515,881 $3,255,735 
Other income___..----. 308 197 332 

ND ss cpiatik os smeared $6,857,136 $4,207,046 $3,516,079 $3,256,067 
a6» icdicw eas one x291,853 RO. -saeteeeee a. yp eimaias 
dh sn ibaces 16,201 3,260 7,258 7,515 

Net income. --...... $6,549,082 $4,051,236 $3,508,821 $3,248,552 
Dividends paid__...--. 6,193,667 4,206,737 3,515,881 3,255,735 

Balance, deficit... - sur.$355,415 $155,501 $7,060 $7,183 


x Includes $11,698 for Federal surtax. 


Earnings for the 3 Months Ended March 31 
7 936 1935 








1 1934 
Dividends received ----_- $781,424 $789,144 $798,704 $613,296 
Payments Ty eeeeeWG@ <écccue 2 couse 116 1 
Stock conversion fees --.-_ 50 . eros eae eo 2 Sea 
TEMES DRM Gooucasewce Deit G@ee DreiSiwsee: . .sacuseee - passee 
See Dr2,037 Dr5,684 Dr2,166 Dr2,926 
Net income --_..-..-.- $762,437 $632,873 $796,655 $610,371 
Dividends paid -_--_----.. 761,888 473 ,486 798,704 613,296 
GUNN is cnsacdéa $548 $159,387 def$2,050 def$2,925 

Balance Sheet 

Assets— Mar.31,'37 Dec. 31,'36 Tiabdilittes— Mar.31,’37 Dec. 31,’36 
Cash in bank---_-- $137,526 $154,899|c Common stock-$3, ony "560 $3,915, 120 

a Common stock of d Class Astock_.. 962,930 964. 


a Co-- 3,906,560 3,915,120 


Coca-Col. 
b Class A stock of 
Coca-Cola Co... 962,930 964,380 





TOOR ..0<< sa%- $5,007,016 $5,034,399 


Reserve for Fed. 








normal inc. tax. 112,992 -—-..... 
Reserve for Federal 
eae 8,773 139,687 
Surplus at Dec. 31 15,759 15,211 
eae $5,007,016 $5,034,399 


a Represented by 1,562,624 (1,566,048 in 1936) no par shares. 


b Represented by 192, 586 (19 


192,876 


in 1936) no par shares. 


c Represented by 195, 328 (195,756 in 1 936) no par shares. 
d Represented by 96,293 (96, 438 in 1936) no par shares. 


To Pay $3.90 Dividend— 


The directors on May 3 declared a dividend of $3.90 
common stock no par value, payable July 1 to holders 


Similar het ferry was made on April 
on Dec 936; $4 on Oct. 1 and 
1936, $6 paid on Dec. 31, 1935; $4 
$3 share 


inclusive, and $3.50 on April 1 and 


id each three months from July t 33. to 


oe on the 
y~-4 F sane 12. 


1, last, and com id 
July 1, s00s: $2. 40 paid Av Abe 


1, 
on Oct. 1, J and April 1, 1935; 
an. 2, 1935, 


Jan. In addition an extra 


dividend of $16 was ee" on Dec. 15, 1936 and one of $2 was paid on Jan. 2, 


1935.—V. 144, p. 159 


Collins & Aikman Corp.—$1 Eztra Dividend— 
The directors on May 4 declared an extra dividend of $1 p hy a a 


addition to the regular quereenty dividend of 50 cents 


common stock, no par value, both 
May 19. Similar 
Sept. 1, 1936.—-V. 


payable June 1 to Eolsen of Toon 


r fame Wt were made on Feb. 19, leon Dec. 


Colonial Beacon Oil bai (& Subs.)—EZarnings— 
Consolidated a Account for satan? oe 


Gross operating income.$45.238. 8345 
Oper. exp., incl cost o 
sales, . & adm. exp. 45,823,055 


1935 1933 
$39,613 ,254 $36,307. 645 $30,416,250 
40,006,490 36,181.770 29,832,061 





Operating loss. ...... :710 
Other incomes sc uiiiiane diain's 3.476 


$393. a8 £$125,.875 
aii Dr5,865 prob 328 





~ } —aeecces 
Interest, discount, &c.- 
jpesromenen, Mo dae ac 
Loss api lic. to min. int. 

Divs. ae oe, — ies 


2,472 





$380,120 20,010prof$555,.862 
0487 BAG 780 Old ton 
1,881:785 1,817,988 Lsi?" 
590233 571/562 5002 
Cr3,470  Dr6.882  Cr3°241 
2,472 











Net loss 


the 


$2,912,702 $2,941,627 $3,125,645 
ote—During years 1936 and 1935 no interest was ch 
Beacon Oil Co. on its loan payable to Standard Oil Co. of 


2,472 2,472 
$2,775,104 
ed to Colonial 
ew Jersey. 


Consolidated Balance Sheet Dec. 31 


1936 1935 
Assets— $ 3 
x Property, plant, 
uity, &o.----25, .904,411 26,419,571 


837,101 
8,353 


Marketable secur. 
Accept. notes and 
accts. rec., 
5,557 ,767 
4,821,362 4,406,566 
506 433 
53,586 
1,462,780 
57,035 67,091 
529,194 668 ,640 


TOCA... ccedoed 41,009,186 40,599,192 
BS. After depreciation and amortiza' 
par shares. 
payable.to 5 to ‘ ceee Oil 
Pp. 3143 


Oil inventories. - ~~ 
Mat'ls & supplies. 
Other merchandise 
Investments ..... 
pened dep. & fds. 

‘erred charges... 





cw 


660 | Capital surplus... 1,460,357 


z igermmeins Oo. of New 000 1 in 1835 ends and $35.5 ite 


1936 1935 
TAadtlities— 3 $ 
y Capital stock-_--_21, eS. 594 21,818,594 
Purch.oblig.(curr.) 85.250 196, 
Accounts eae oy 35,470,292231, 869, pro 


108,238 92,342 


9 RS 26,750 144,250 
Cap. stock of subs 1,516,210 1,582,364 
Def its & 


87 ,064 78,725 
1,460,357 
Deficit from oper.19,563,571 16,650, 869 








Pg 2 son wey 186 40,599,192 
a9 ine 1 ae on 


Jersey and affilia —Vv. 


Columbia Broadcasting System, Inc.—80-Cent Div.— 


The directors have declared a dividend of 80 cents 
and B stocks, payable June 11 to — of 


lar quarterly dividends of 50 cen 
. oy a special dividend of $1 "30 Ww: 
Pp. 


eg Tee the class A 
May 22. Previously 

per share were distributed. In 
+4 ald on Dec. 21, 1936.—V. 144, 


Columbia Country Club—Registers with SEC— 
department. 


See list given on first page of this 
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Columbian Carbon Co.—50-Cent Special Dividend— 

The directors have declared a special dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common 
v. t. c.) stock, no par value, both payable June 10 to holders of record 

ay 17. Similar payments were made on March 10, last. A special 
dividend of $1.25 was paid on Dec. 10, 1936; 50 cents was paid on June 1, 
1936; 40 cents on Dec. 2, 1935; one of 20 cents was paid on Dec. 24, 1934, 
and oan — of 25 cents per share was made on March 1, 1934. 
—vV. . 2. ‘ 


Community Power & Light Co. (& Subs.)—Zarnings— 
Period End. Mar. 31— 1937—Month—1936 1937—12 Mos.—1936 























Operating revenues._.. $302,421 $282,135 $4,096,403 $3,795,297 
nS ee 149,069 151,392 1,879,864 1,892,910 

aintenance_..__.___-_ 22,665 15,141 225,071 197,164 

Re eae a31,473 30,175 a374,773 348,766 

Net oper. revenues -___ $99,213 $85,426 $1,616,694 $1,356,456 
Non-oper. income (net) _ Dr673 1,382 5,774 ll, 

DNS cues uacean $98 ,540 $86,809 $1,622,468 $1,367,470 
Retirement accruals -___ 12,585 20,501 280,932 289 446 

Gross income_-_______ $85,955 $66,308 $1,341,536 $1,078,024 
Deduc. from gross inc_- 73,650 73,524 877 ,630 875,824 

Net income_......-.- $12,305  def$7,.216 $463 ,905 $202,200 
Divs. paid & accrued on 

preferred stocks: 

Neen ee ee naw 99,527 b124,594 

EE REE nae 5,831 5,831 

Balance applicable to parent company__..--_-- $358 ,547 $71,774 
Balance of earnings applicable to parent com- 

RE eR aS hs 3) So 358,547 71,774 
Earnings from subsidiary companies deducted in 

arriving at above: 

SC RRS Rg a ee a 808 ,866 828 ,452 

I i a 22,274 5,771 

ie ER aR ER 5 SR 831 5,831 

| AN ag heat sae aR RMR eS FES DE Fh ER 32,515 75,020 
Miscellaneous earnings from subsidiary companies 5,272 14,288 
Common div. from sub.—not consolidated _ -_-_-_-- Tet = ene 
2 SEPT ae ee cs 278 249 

a i ai a ee oe $1,306,703 $1,001,386 
Expenses, taxes and deductions from gross income 908,820 939,978 

Amount available for dividends and surplus-_-- $397 ,882 $61,408 


Note—The subsidiary companies on Jan. 1, 1937, adopted the Federal 
Power Commission system of accounts, hence previous years’ figures are 
not exactly comparative. 

a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year. 

b Includes $24,072 dividend on 2nd pref. stock applicable to pour period 
declared by Texas Utilities Co. in April, 1935.—V. 144, p. 2993. 


Commonwealth Edison Co. (& Subs.)—Earnings— 


? A may pa Commonwealth Subsidiary Corp. 
Period End. Mar. 31—_1937—3 Mos.—x1936 _ x1937—12 Mos.—x1936 
Elec. light & power rev.$22,265,727 $21,317,209 $83,140,049 $79,505,711 
Other oper. revs. (net) ~~ 191 ,968 205 ,632 771,963 726,057 


Total operating rev--$22,457,695 $21,522,842 $83,912,013 $80,231,768 
ased 651 3 11 78 1 














Power purchased —____ __ 855, 151, 622, 2,504,5 
CMOMON .. cas wsice nak ¥ i Z ; 26,844,106 25,870,333 

aintenance - ..-...... 478 853,303 3,445,522 3, 1754 
Prov. for depreciation-. 2,069,403 2,025,373 8,253,401 8,065,197 
State, local & misc. Fed. 

CON08, (008.) nc sancens 2,986,086 3,134,323 12,143,134 10,832,686 
Federal income tax (est.) 790,859 638,953 2,344,607 1,738,454 
Federal surtax (est.).... y249,788 195,382 761,032 199,382 

Net earns. from utility 

oper.—Common- 
wealth Edison Co... $6,035,023 $4,655,324 $18,497,431 $17,245,396 
Other income-_-.......-.- 714,032 690,010 3,059,569 2,229,110 

Consol. net earnings... $6,749,055 $5,345,335 $21,557,001 $19,474,506 
Interest on funded debt. 2,113,486 2,113,513 8,453,954 8,576,883 
Other interest (net)....  Crl1,722 15,263 25,434 144,865 
Amort. of debt discount 

and expense_...... - 175,811 175,783 703,165 696,822 

Consol. net income... $4,471,479 $3,040,774 $12,374,447 $10,055,935 
Shares outstanding at 

end of period._...___ 1,612,630 1,608,498 1,612,630 1,608,498 
Per share earnings. - _ -_- $2.77 $1.89 $7.67 $6.25 


« The income accounts for the quarter ended March 31, 1936, and for 
the 12-month periods ended March 31, 1937, and March 31, 1936, have 
been restated to include allocation of adjustments affecting the respective 
Periods. y The amount accrued for surtax upon estimated undistributed 
income for 1937 has been calculated on the basis of annual dividend disburse- 
paste of Fi per share, at which rate quarterly dividends are currently 

ng paid. 

Note—Of the increase in consolidated net income for the 12 months ended 
March 31, 1937, as compared with the similar period ended March 31, 
1936, approximately $1,050,000, or 65 cents a share (after allowance for 
Federal income and surtax), is due to the policy of capitalizing certain in- 
‘direct construction expenditures not capitalized prior to Oct. 2, 1936. As 
a result of this policy gradual increases in annua! provisions for depreciation 
will be made. in future years the cumulative effect of such increased pro- 
visions for depreciation will tend to offset progressively the present favorable 
effect of the new capitalization policy on net income.—V. 144, p. 2473. 


Commonwealth Water Co.—Bonds Called— 

The company has called for redemption all of its outstanding first mtge. 
gold bonds, series A (5 14% due Dec. 1, 1947), first mortgage goid bonds, 
series B (5% due Feb. 1, 1956), aad first mortgage gold bonds, series C 
{8% due June 1, 1957). The series A and series C bonds are payable 

une 1, 1937, and the series B bonds are payable Aug. 1, 1937. Theseries A 
bonds will be redeemed at their principal amount, accured interest to June 1, 
1937, and a premium of 2%; the series B bonds at their principal amount, 
accrued interest to Aug. 1, 1937, and a premium of 1%; and the series C 
bonds at their principal amount, accrued interest to June 1, 1937 and a 
premium of 5%. Holders may surrender their bonds at any time prior to 
- rT eoean at the office of the trustee, City Bank Farmers Trust 

0., am St. 


Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 2294. 


Community Power & Light Co. (& Subs.)—Zarnings— 
Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
Oper. revs.—sub. cos.. $302,421 $282,135 $4,096,403 $3,79*,297 
Gross income—sub. cos- 85,955 66,308 1,341,536 1,078,024 





Balance avail. for divs. and surplus of Com- 
munity Power & Light Co....-.......--.- $397 ,882 $85,480 
Note—No provision has been made for Federal surtax.—V. 144, p. 2993. 


Connecticut Railway & Lighting Co.—Bonds Called— 

A total of $99,000 first and ref. mtge. 444% 50-year gold bonds, dated 
June 23, 1904 have been called for redemption on July 1 at 105 and interest. 
Pa one a at the Chase National Bank of the City of New York. 
—Vv. DP. > 


Consolidated Aircraft Corp.—Conversion Agent— 

The Guaranty Trust Co. of New York has been appointed agent to 
accept the — $3 preferred stock for conversion into common stock. 
» DP. . 


—vV. 144 





Chronicle May 8, 1937 


Consolidated Coppermines Corp.—Management Ap- 
proved—New Directors— 

After prolonged dissension on the part of American Metal Co., Logan 
Smith interests, stockholders of this company at their adjourned annual 
meeting held May 5 voted approval of the management's policies and elected 
a slate’ of five directors who favor continuing negotiations with Kennecott 
Copper Co. to mill and smelt Coppermines ores. a 

The five directors elected were J. W. Burnham, Philip Carrett, Norman 
A. LaMond, Claude F. Leaman and J. A. Payne. Messrs. Burnham and 
LaMond were up for re-election; Otto Sussman, Samuel Brenner and J. Be 
Cotton, opposing the management majority, were defeated.—V. 144, 
Dp. 2843. 

Consolidated Edison Co. of N. Y., Inc.—T7 0 Issue Stock 
to Absorb New York Steam Corp.— 

The company filed a petition Aprii 30 with the New York Public Service 
Commission for permission to issue 97 ,941 shares of $5 cumulative preferr: 1 
stock to be tenered in exchange for 39,871 shares of series A preferred and 
58,070 shares of $6 cumulative preferred stock of the New York Steam Corp. 

The exchange is to be one share of Consolidated Edison $5 cumulative 
preferred stock, plus $10 in cash, for each share of Steam corporation s 
series A stock, and one share of Edison’s $5 cumulative preferred stock 
ar ok share of the steam corporation’s $6 cumulative stock.—V. 144, 
p. 299. 


Consolidated Gas Electric Light & Power Co. of Bal- 
timore (& Subs.)—Zarnings— 


Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 




















Rev. from electric sales. $6,238,649 $5,821,793 $23,326,511 $21,694,975 
Rev. from gas sales_-_-- 2,453,895 2,711,304 8,856,890 9,064,827 
Rev. from steam sales... 309,318 63,725 720,681 767.748 
Misc. operating revenue 60,297 73,287 297 ,066 312,151 
Total operating rev.. $9,062,160 $8,970,110 $33,201,148 $31,839,702 
Operating expenses_.... ,619,09 513. 17,569,013 16,489,425 
Retirement expense... 682,959 664,106 2, 99 2,477,839 
DG cw ieee .290.600 1,152,955 4,406,126 3,923,256 
Operating income-.-...-. 2,468,601 2,603,535 8,720,008 8,949,180 
Non-operating income-- 134,639 58,742 477 ,803 348,523 
Pet nome —peego= $2,603,240 $2,562,277 $9,197,811 $9,297,704 
charges and other } 

deductions......-..- 747,417 680,573 2,829,005 2,898,093 
Net income... -.... $1,855,823 $1,881,704 $6,368,806 $6,399,611 
Preferred dividends... 8,829 278,829 1,115,315 1,133,526 
Common dividends----- 1,050,657 1,050,657 4,202,629 4,202,629 
pS ee $526 337 $552,218 $1,050.862 $1,063,456 
$1.35 $1.37 $4.50 $4.51 


Earns. per sh. of com. stk. 

—V. 144, p. 2294. 
Consolidated Gas Utilities Corp.—Earnings— 

3 Mos. End. ig Mos.End. 














Period— Jan. 31 '37 Jan. 31 '37 
Operating revenues. ...........--- ee, eee $760.875 $2,108,592 
Less ow wana of ead beens g  * eee by the ee 

poration Commission o a.—order appea 

BP IN CSE w cdc chacncicdimnan<encecnce 16,463 47,160 

Net operatin: ES RE «2 ee oe $744,412 $2,061,432 
PN A. mgr i eG Te CORRE 248436 © 822/435 
ES EEE AE OG ES See ee ’ ’ 

aan. ..cce ididassadchodeeedladcieaarooeosnse 34,172 126,773 

Net earnings from operations before prov. for 

depreciation & depletion & before interest.... $449,431 $1,045,931 
OCS TRI 6 oth ne SER Ssh esehWukesnancces 922 3,345 

TO I i dk, dccéiciciaewawnsbndwce’ $450,353 $1,049,276 
Provision for depreciation and depletion.....-..- 148,947 595,955 
TEES GERMS. oc Sdek Caves due ebcadecdcuccae 131,436 534,267 

Bree COONS... 4 5 6c GAGS ceeds ewudnétesoce $169,969 loss$80,945 
MOTRIN GOP TRANG. ko. 2 on bck abbbwondecdebeeses $0.20 Ni 

Balance Sheet Jan. 31, 1937 

Assets— Liabilities— 

Prop., plant, equip. & lease’d$11,545,194| Funded debt__..-..-------. 
Intangible assets. .....---.--. 824,677 | Accounts payable-_-.-.--..---- 
Miscellaneous investments... 6,269 | Accrued liabilities -.-.- - 
Deposit with trustee_......-. 15,330 | Consumers’ deposits 





Cash in improve. fund held Reserve for rate reduction... 





by the trustee_.......... 1,450 | Common stock ($1 par)_.... 852,733 
Impounded funds... __-..--_-- 149,964 | Capital surplus_-_-.....--.- 3,277,206 
Cash deposit held by trustee- 7,727 | Paid-in surplus... ......-.... 657 
Cash deposited in escrow- _- ,000 | Earned surplus. ----.-.-..---- 128,723 
eG BNE. Su wnccenccee 878,262 
Deferred charges.--.....---- 16,039 ; 

WE chtitianbadeocdhaawe $13,448,915 WO. oe ce oi cn cdc OCs 


—V.144, p. 2823, 1953. 


Container Corp. of America—Bonds Called— 

The City Bank Farmers Trust Co., as trustee, is notifying holders of 
15-year 5% debentures due June 1, 1943, that there has been drawn by 
lot for redemption out of sinking fund moneys on June 1, 1937, at 102, 
$100,000 principal amount of these bonds.—V. 144, p. 2993, 2648. 


Copper Range RR.—Reorganization— 

The Interstate Commerce Commission on April 23 authorized the com- 
pany to issue not exceeding $2,280,000 of 5% non-cum. pref. stock $100) 
and not exceeding $1,000,000 of common stock (par $50), in effecting a 
reorganization. 

The supplemental report of the Commission states: 

‘‘At the present time the debtor has outstanding in the hands of the public 
$2,100,000 1st mtge. bonds and $180,000 of such bonds in a sinking fund. 
There are also te mpneny ng Lope 0 shares of capital stock ($100 par). Under 
the pla. the bonds are to be exchanged for the proposed preferred stock and 
retired, and the par value of existing capital stock reduced to $50 a share. 
The capitalization of the reorganized company will thus amount to $3,280,000 
-_ a. vs alata of pref. stock and $1,000,000 of common stock. 
omen’ 6 4, D. . 


(William) Cramp & Sons Ship & Engine Building Co. 
—Balance Sheet Dec. 31— 











Assets— 1936 1935 Liabtlities— 1936 1935 
Cash in banks. - - - $2,475 $864| Accounts payable- $645 $915 
Accts. receivable- - 687 1,213} Notes payable (in- 

Notes receivable cluding interest) 270,854 248 ,823 

(not current)... «16,507 14,458 | Prop. taxes, penal- 

Accrued interest _ - See x 1,845 CR... saies > 992,721 890,015 
Proceeds of sale of Notes payable_-.-. 1,337,500 1,277,500 

RE 6 4a sowee 196 ,766 186,044} Past due obligat’ns 5,812,723 5,627,803 
Gen. mtge. 6s held Ground rents (est .) 4,032 4,032 

intreasury..... 125,0C0 125,000| Reserves and de- 

Fixed assets - - - - - - 7,578,548 7,578,548] ferred items- -- 24,271 24,271 
Deferred assets - - - 24,611 24,572 | Capital stock - - -- - 15,232,500 15,232,500 
DGRGn & wacscces 15,730,653 15,373,315 

Ts cadtewses $7,944,595 $7,932,546. Total.....--..- $7,944,595 $7,932,546 


x Includes accrued interest.—V. 142, p. 4335. 


Crane Co.—VFiles with SEC— 

The company on May 4 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3131, Form A-2) under the Secur- 
ities Act of 1933, covering 192,803 shares ($160 par) cumulative convertible 

referred s , full and fractional share subscription warrants eviden ng 
pr313.628 rights to subscribe for the preferred stock and 385,606 shares o 
$25 par value common stock including scrip for fractional shares, to be 
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reserved for conversion of the preferred. The dividend rate on the pre- 
ferred stock is to be furnished by amendment to the registration statements. 

The preferred stock is to be offered to the common stockholders of the 
company of record May 28, 1937, on the basis of 1-12th of a share of pre- 
ferred for each share of common stock held. Transferable subscription 
warrants expiring June 17, 1937 and exercisable only in amounts calling 
for one or more full shares, are to be issued to common stockholders. Any 
of the preferred stocks not taken through exercise of the warrants, will be 
purchased by the underwriters, who may or may not, as they determine, 
make a public offering of such shares. 

According to the registration statement, $16,047,790 of the net proceeds 
from the sale of the preferred stock will be applied to the redemption on 
Sept. 15, 1937 at $110 a share, of 145,889 shares of outstanding 7 7% cumu- 
lative preferred stock, or for the purchase of such shares prior to that date 
at not more than the ‘redemption price. Accrued dividends to the date of 
redemption will be paid out of genera] funds of the compan The balance 
of the net proceeds will be used by the company for ad itional working 
capital, including increased inventories and accounts receivable, and for 
general corporate purposes. 

The names of the underwriters and the percentage of unsubscribed shares 
to be purchased by each, are as follows: 


Name Percentage 
Morgan Stanley & Co., Inc., New York. ...............-------- % 
Clark, Dodge & Co., Se nee ee cee 157 

Lee, Higginson Corp., New York... _...............-.------- 74% 
orard a gE tnt ee ae OS i St AP I 74% 
Brown Harriman & Co., Inc., New York... ..----------------- 7% 
th ee ee ee eS cadbenes 5% 


Dominick & ‘Dominick, New York_______-_- e+as onetiiee aa ene 5% 
Hornblower & Weeks, New York.__.._...--.....-------------- 
— rn tn aeena 

has. D. Barney & Co., New York... _ 
Blair, Bonner & Co., Chicago a 
Central Republic Co., ga PRAISE ie a oa RY 
Glore, Forgan & Co., "New 
Harris, Hal! & Co., Inc., ee Cm Be Be NBME, WAC CE. REP a 
White, Weld & Co!, epee ete I Re TRELLIS i 70 

The’ price at which the stock may be offered to the public, the conversion 
prices, and the underwriting discounts or commission,s are to be fur- 
nished by amendment to the registration statement. 


Refinancing Plan Voted— 

Stockholders at a special meeting held May 3 approres. the  cenpeny ’s 
plan for refunding the outstanding preferred stock 144, Pp. 

Cronholm Properties, Inc.—Registers with ‘m0 

See list given on first page of this department. 

Crow’s Nest Pass Coal Co., Inc.— 70 Pay $3 Dividend— 

PR) 44 directors have declared a dividend of $3 ver’ share on the capital 


r $100, Rov yanie aane 1 to holders of recor ay 7. is compares 
with R paid on 6; $3 a on June 1, 1936; $2 pee on Feb. 15, 
$F and Sept. 1, 1933.—V. 143. Dp. 


Sept. 14, Sane ? Fy Feb. 1935, enue i and Oct. 5, 1934 and on 
Crowell Publishing Co.—Chairman Resigns 
Lee W. Maxwell has resigned as Chairman of the Board of this company. 


He will continue as a director and as a member of the finance and executive 
committees.—V. 144, p. 1780. 


Crown Drug Co.—Sales— 
onth 





1935 1934 1933 
40,363 656,88. 1, 
699,164 641,810 416,387 
786,497 760, 71 
1936 1935 1934 
$656,298 $584,693 $467 ,536 
608,918 554,535 9, 
683, 621,239 ¢ 
655,856 595,098 498,558 
3, 817 554,394 
693,959 . 636 
724,192 680,480 597,466 
76,6 626,287 585,652 
52,199 601,199 624,080 








$8,241,635 $7,624,823 $6,274,250 


x Total for year__...- 


x Revised.—V. 144, p. 2475. 


Crown Zellerbach Corp.—=Jnitial Pref. Dividend— 
Directors have deciared the initial regular quarterly dividend of $1.25 
Ld share on the compan me new $5 cumulative preferred stock payable 
une 1 to holders of record May 13.—V. 144, p. 2295. 


Crucible Steel Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, perenne 2 June 30 
to holders of record June 16. A like payment was made on March 31 
last, and on Dec. 21,1936. Dividends of $1 share were paid on Sept. 30, 
June 30 and March 31, 1936, and on Dec. 1935, and a dividend of 50 
cents per share was paid on Oct. 15, 1935, Ee latter being the first distri- 
bution made on the preferred stock since March 31, 1932, when a regular 
quarterly dividend of $1.75 per share was paid. 

F. B. Hufnagel, President, was elected Chairman of the board. Mr. Huf- 
nagel also will retain his position as President. The office of Chairman 
was left vacant at the recent death of H. 8. Wilkinson.—V. 144, p. 2649. 


Crum & Forster Insurance Shares Corp.—30-Cent Div. 
The directors have declared a dividend of 30 cents o share on the class A 
class B common stocks, par $10. payable May 29 to holders of record 
May 19. A similar payment was made on Feb. 27, last, a special dividend 
of 50 cents was paid on Dec. 21, 1936; and a regular quarterly dividend of 
25 cents per share was paid on Nov. 30, 1936. An extra dividend of 20 
cents was paid on Nov. PO. 1935, and in each of the six preceding quarters 
the co mpeey paid extra dividends of 10 — in addition to cunttarty divi- 
dends of 15 cents per share.—V. 144, p. 931 


Curtis Publishing Co.— A sandiasitutail Dividend— 

The directors have declared a dividend of $1 as Ps Pape on account of 
accumulations on the 7% cum. pref. stock, a July 1 
to holders of record re v4 29. A simnilar Goiribacen” oa on April 1, 
last; Dec. 15 and Oct. 1936 and in each of the sr Wt preceding quarters, 
and compares with $1 38 per share paid on July 2, 1934, 75 cents per share 
on April 2, 1934, and 50 cents per share on Jan. 23, 1934. In addition, a 
dividend of 25 cents was paid on Dec. 21, 1936.—V. 144, p. 2994. 


Cushman’s Sons, Inc.— Accumulated Dividend— 
The directors have declared a dividend of 87% cents per share on the 7% 
cumulative preferred stock, par $100, payable June 1 to holders of record 


May 14. A like payment was made on March 1, last, Sept. 1 and June 1, 
1936, and prior to then, regular quarterly dividends of’ $1.75 per share were 
distributed.—V. 144, p. 1276. 


Dallas Power & Light Co.—Earnings— 
Period End. Dec. 31— 1906, Ponte tt 1936—12 Mos.—1935 














at revenues__.. $511,102 474,366 $6,207,727 $5,466,101 
ope a. (incl. taxes). y262,872 7,481 y3,264,852 2,868,905 
Net rev. from oper... $248,230 $226,885 $2,942,875 $2,597,196 
Other income (net) ----- 130 z460 3,609 z5,184 
Gross crop.income... $248, 300 $227,345 $2,946,484 $2,602,380 
Interest on mtge. bonds 60,2 +208 722,500 722,500 
Other int. & deductions _ 4,416 238,938 55,218 788,153 
Balance. -...--..--. $128,199 $2,168,766 $1,791,727 
x Property ret Paserve appropr tions. ___ 694,916 425,666 
Dividends ap read to ew 8 the period, 
whether paid or unpaid. .......-.----------- 507 ,386 507,386 
BalaN60. « < cnscccccecccunsssbancmesssdssees $966 ,464 $858 ,675 


ote—Regular dividends on 7% and $6 pref. stocks were paid on war 23 
1936. After the payment of these dividends there were nc accumulated 
unpaid dividends at that date. 
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x Designated in the franchise from the City of Dallas as ‘‘maintenance 
and depreciation reserve,’’ in the regulatory orders of the City Council 
under the franchise and in the company’s books as ‘‘maintenance and 
depreciation reserve’’ and ‘‘deferred maintenance and peaaanant requisi- 
tion.’’ y Includes provision made during December, 1936, of $28for 
Federal surtax on undistributed profits for 1936. z Reclassified from 
amounts previously reported.—V. 144, p. 1436. 


Dallas Railway & Terminal Co.— 
Period End. Dec. 31— 1936—Month—1935 


Earnings— 
1936—12 Mos.—1935 




















Operating revenues._... $252,755 $208,624 $3,005,752 $2,303,286 
Oper. exps. (incl. taxes) - 194,656 144,811 2,164,498 61,613,041 
Net revs. from oper- - $58,099 $63 813 $841,254 $690,245 
Rent for leased property 15,505 15,505 186,063 186,063 
ee ae $42,594 $48,308 $655,191 $504,182 
Other income. .._....-- 1,042 1,458 14,584 17,500 
Gross corp. income-_- $43 ,636 $49,766 $669,775 $521,682 
Interest on mtge. bonds- $23 ,853 $23 ,853 $286 ,230 $288 ,494 
Other int. & deductions_ 1,990 1,984 25,457 26,152 
WONG. bss Ss Seeks $17,793 $23 ,929 $358 ,088 $207 ,036 
Property retirement reserve appropriations eased SFaUee > pieeee 
Dividends applicable to pref. stock for the period, 
whether paid or unpaid...............--.--- 103 ,901 103,901 
We. 2. «chinks coi cum becedal sa04 $82,810 $103,135 


a Dividends accumulated and unpaid to Dec. 31, 1936, amounted to 
$329,020. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. l, 1933. Dividends on this stock are cumulative. 
b Includes $56,632 in the 12 months ending Dec. 31, 1935, for maintenance 
whicb when incurred was charged to reserves. c Includes provision of 
go mo for BS ae surtax on undistrubted profits for the year 1936.— 

Dp. 


Denver & Rio Grande Western RR.—Annual Report— 
Traffic Statistics for Years Ended Dec. 31 


1936 1935 1034 1933 
Average miles operated - 6 2,560 2,49 
Passengers carried --~-~.-- 382, 337.537 259. 874 207,312 
Pass. carried one mile... 97, 230, S19 83,952,156 61,23 609 52,123,310 
Rate per , pee See. - 1.51 cts. 7 ibd by i.6 1.71 cts 
Reveues ght (tons)._. 8,911,933 7,179, 6 306. 5,824,343 


358 

Rev. frt. 1 mfle(tons) 2, 193, 915, 000 1,722, 328, 000 1 611,357. 000 1, M6 20 peng 

Rate per ton per mile_. 1:072 1.065 cts. 1.053 c¢c 
Income wre berg for Cateuter Years 


1936 1935 1934 1933 
pa emerossmonaat $22,922,897 $18,464,273 $17,168,316 $15,228,413 
369 731 $91,110 

















Pence 1a. oak BRED ARE ABS 1,469,462 1,302 990, 
fail, ee aa 695,403 734,935 695,95 6 
Si NE, @0.« + as 133,089 99,832 71,877 50,546 
Bhat Lie 378,458 335,199 319,968 292,352 
Total oper. revenues-_-$25,599,309 $20,936,609 $19,246,850 $17,112,793 
erating Ex (S— 
Maint. of way & struc.. 4,015,100 2,491,669 2,259,508 1,640,960 
Maint. of equipment... 6,503,865 4,861,413 4,309,191 3,460,148 
TR wa Ae chews in 659,246 Be x 519,978 
Transportation--_-_-.---- 8,800,742 7,140,623 6,364,088 5,366,293 
Miscell. operations - - .-- 182,735 127,226 86,072 57,572 
CRONE. o¢ cncdbeated css 1,012,407 963,815 1,098,593 857,173 
Transp. for invest.—Cr. | °235,137 50,663 25,183 14,699 
Total oper. expenses-. $20,938,958 $16, 135 aes $14,645,261 $11,887,424 
Net revenue from oper. - $ 660,351 4,801.14 4,601,589 5,225,370 
TOE QOUTUBIBG bis de conan 2'247.427 1.784, 000 1,860,000 1,760,000 
Uncollectible revenues.. ------ Kinin 4,048 5,691 
Total oper. income... $2,412,924 $3,017,142 $2,737,541 $3,459,679 
fron eras Income 
Hire o . cars—rec’ts_ 935,948 861,661 685,242 634,112 
Rent pe, equipment___ 179,909 103 ,635 136,032 97,462 
Joint facil. rent income - - 503,168 496,977 493 ,546 504,128 
Miscell. rent income- - - - 88,395 89, 26} 90,461 93 ,937 
Misc. non-op. phys. prop 7 1,099 757 
Income from funded sec. 78,664 ’ 50, 620 31,650 47,475 
Income from unfunded 
securities & accounts- 5,668 7,591 10,209 14,119 
Dividend income----.--- 165,146 152:381 349,220 3/481 
Miscellaneous income- - - 1,607 1,477 1,878 1,220 
Total non-oper. inc... $1,958,934 $1,764,276 $1799. 337 $1,396,691 
Gross income. _--.-...--- 4'371.858 4.781.418 4.536.878 4.856.370 
Deductions— 
Hire of frt.cars—paymts 1,580,946 1,268,392. 1,216,362 1,097,824 
Rent for equipment - - - 117,553 58,6 28,091 35,082 
Joint facility rents ~~ --- 763 ,636 739,364 496, 344 204, 832 
Rent for leased roads--- 247,440 247 434 180:933 102,194 
Miscellaneous rents - - - 342 47. "353 "353 
Int. on bds., ctfs.& mtge 3,614,138 5,362,290 5,394,589 5,381,398 
Int. on unfunded debt.. x2,093.489 66,079 181.561 156,349 
Misc. income charges--- 755 12,498 14,518 17,290 
Net deficit. ......... $4,046,440 $3,268,799 $2,975,872 $2,138,953 


x Includes $1,652,190 interest on underlying bonds matured unpaid. 
General Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Tiabtlities— $ $ 
Invest. in road Common stock. 62,457,539 62,457,539 
& equipment _ 211,635,295 210,625,971 | Preferred stock. 16,430,000 16,430,000 
Impt. on | Stock liab. for 
ry. property --. 425,784 403,887 conversion , pf. 
Deposits in lieu Ge eaen ds 15,600 15,600 
of mtgd. porp- Funded debt un- 
erty sold __-_-- 37,875 37,875 matured - - - -- 77,357,500 120,541,000 
Misecell. physical Loans & billspay 6,886,706 6,964,589 
property _-... 157,876 155,032 | Grants in aid of 
Inv. in affil. cos. i 564,961 15,523,645 construction _ 800,313 800,313 
RRs dc tetre cha mons 82,525 1,257,943] Traf. & car serv. 
Special deposits. 3393" 885 7,407| bals. payable- 615,060 501,800 
Loans & bills rec. 83,780 81,240] Aud. accts. and 
Traffic and car wages payable 2,394,715 6,876,763 
serv. bals. rec. 135,537 188,416 | Misc. accts. pay. 9,115 16,946 
Net balances rec. Int. mat’d unpd. 12,966,372 7,442,683 
from agents & Fund. debt ma- 
conductors. 122,836 78,934] tured unpaid. 45,317,500 2,003,000 
Mise. accts. rec. 1,293,946  1,639,764| Unmat. int. accr 1,047,107 1,072,135 
Mat’l & supplies 4,022,842 2,600,882} Unmatured rents 
Rents receivable 37,125 33,141 accrued _--.-- 96,015 93,912 
Rents & divs. rec 218,462 y73,217 ; Other curr. liabs. 17,409 19,073 
Other curr.assets 4,383 5,721 | Def’d liabilities. 363,201 369,572 
Work, fund advs 8,027 8,464 | Tax wae EE 1,672,756 1,106,788 
Other def. asets. 1 161,408 | Accrued deprec 
Rents & insur omiemen. . 10,667,804 10,101,422 
prem. paid in Other unadj.cred 4,628,961 4,436,931 
advance. _-_-__ 3,200 3,190} Add’ns to ame. 
Other unadj through inc. & 
ed debts. _._- 5,955,915 10,313,744] surplus_...--. 427,538 420,553. 
Profit and loss def2,736,957 1,529,261 
THEM. nncanca 241,814,255 243,199,883 Total........ 241,814,255 243,199,883 
x Includes $815,659 ones and empl tax of 34% Railroad Retire- 
ment Act. y Transferred employees ta accounts receivable for 


omparative purposes. 
Trustees’ Equipment Trust Certificates— 


The Interstate Commerce Commission on April 20 peas the com- 
pany to assume obligation and liability in pag oe of not exceeding $2,- 








Financial 


175,000 equipment-trust certificates, series D, to be issued by the Penn- 
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sylvania Co. for Insurances on Lives and Granting Annuities, as trustee, 
and sold at 97.4629% of par and accrued dividends in connection with the 
procurement of certain oyeipenent. 

» The certificates were offered for sale through competitive bidding and 
in addition individual requests for bids were sent to 26 firms. In response 
thereto one bid, of 97.4629 and divs., was received. This bid was made by 
Freeman & Co., of New York, N. Y., and has been accepted. On this basis 
the average annual cost of the proceeds to the railroad trustees will be 
approximately 3.6191%.—V. 144, p. 2995. —< 


Detroit Toledo & Ironton RR.—Equip. Trusts Awarded 

Salomon Bros. & Hutzler have been awarded the $2,000,000 234 % equip- 
mcnt trust certificates on a bid of 98.2931. 

Brown Harriman & Co. bid 97.789 and Bancamerica Blair Corp. bid 
97.781. These were the only bids submitted. 

The company has applied to Interstate Commerce Commission for 
authority to issue and sell $2,000,000 234% equipment certificates in con- 
nection with contemplated purchase of 750 automobile box-cars at total 
estimated cost of $2,500,000.—V. 144, p. 2995. 


Dictaphone Corp.— Dividend Raised— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par, payable June 1 to holders of record May 14. This compares 
with $1 paid on March 1, last; $2.25 paid on Dec. 1, 1936; $1 Sept. 1 and 
June 1, 1936; 75 cents paid on March 2, 1936; $1.50 on Dec. 2, 1935; 75 
cents on Sept. 3, 1935; 40 cents on June 1, 1935; 25 cents on March 1, 1435; 
$1 on Dec. 1, 1934; 50 cents on Sept. 1 and June 21, 1934, and 25 cents 
pecore paid on April 21, 1934; Dec. 31, 1933, and March 1, 1932.—V. 144, 
Dp. ° 


Di-Noc Manufacturing Co.—Stock Offered—Public offer- 
ing was made May 3 of 150,000 shares of common stock 
a! $1) by an underwriting group comprising Falvey, 

addell & Co., Inc., New York; Polk-Peterson Corp, 
Des Moines, Iowa, and H. O. Wallace, Inc., Rochester 
N.Y. The stock was offered at a price of $3.75 per share. 
The shares offered are part of a total amount of 250,000 shares 
covered by the registration statement, the remaining 100,000 
of which are under option to the underwriters. 

Net proceeds from the sale of the 150,000 shares will be used, in the 
amount of $200,000, for worki capital and acquisition of machinery 
and equipment; approximately $150,000 to redeem all of the company’s 
outstanding 6% convertible preferred stock, and approximately $74,628 to 
retire all of the company’s mortgage indebtedness. In the event that the 
underwriters exercise their option relating to the 100,v00 additional shares, 
the proceeds (estimated at $350,000) will be used to increase the company’s 
general corporat. funds. 

Upon completion of the yp ny financing and redemption of the preferred 
shares, the capital stock of the company will consist of 500,000 authorized 
shares of common stock, of which 208,060 will be outstanding. 

Company, incorp. in 1923 in Ohio, is ompart principally in the pro- 
duction of a patented lacquer transfer sold chiefly to automobile manufac- 
turers for use on the interior metal] finish of cars, such as instrument boards 

ove compartment doors, &c. It also manufactures transfer signs used 

or advertising, display and other purposes. 


Income Account Years Ended Dec. 31 











1936 1935 1934 1933 
Gross sales, less disc.,&c $423,956 $311,708 $365,262 $248,653 
Cosv of goods sold------ 253 ,022 211,636 227 ,930 122,622 
Maintenance & repairs-_-_ 7,554 3,40) 3,212 294 
Depreciation -~--....--- 19,239 16,571 12,117 6,624 
Taxes (other than income 

CC ecacchorassine 4,384 4,210 3,262 1,017 

Dee SE 840 15,264 12,604 7,921 
Sell., gen. & admin. exps. 109,006 86,663 106,819 79,832 
Bad debts. -.......---- 1,214 2,110 499 363 

BOONE. caccccocs $13,695 loss$28,157 loss$1,184 $29,976 
Other income.-.....-.-- 84 Bg a a 

Total income-_-_-_----- $13,779 loss$28,156 1loss$1,184 $29,976 
Other deductions- ----- 4,874 9,044 4, 2,079 
Prov. for Fed. inc. taxes. 7a  weedee >. eee 2,384 

Net income-----...-- $8,147 def$37,201 def$5,266 $25,511 
—V. 144, p. 2995. 

Doehler Die Casting Co.—Earnings— 

3 Months Ended March 31— 7 1936 1935 
Net profit after ali charges_......... $350,957 $209 ,623 $172,721 
Shares common stock (no par)......- 280 426 206,195 164,956 
Earnings per share...........-...- $i 25 $0.86 


—V. 144, p. 1955. 


Dow Chemical Co.—Definitive Bonds Ready— 

The Guaranty Trust Comnany of New York is now prepared to deliver 
15-year 3% debentures due - 1, 1951, in definitive form in exchange 
for outstanding temporary debentures.—V. 144, p. 2825. 


Duluth South Shore & Atlantic Ry.—Transfer Agent— 

The company has notified the N. Y. Stock Exchange that Bank of 
Montreal Trust Co., 64 Wall St., New York, has been appointed transfer 
agent of the preferred and common stocks of the company, in place of 
Bank of Montreal, effective May 1, 1937.—V. 144, p. 2995. 


Early & Daniel Co.— Stock Dividend— 

The directors have declared a dividend of 1-10th of a share of common 
stock, or at the holders’ option, $2 share in cash, on the common stock 
payable May 25 to holders of May 12. This compares with $1 pai 
on Jan. 11, last, and on Sept. 30, 1936; 25 cents paid on June 30, and on 
Bfreets pald on Matos BOs Lass; 125s conte paid tn each of the (wo Drew 

cen on ‘ ; cents paid in Oo e two pre- 
oe ; 25 cents each three months from Sept. 30, 1932 to June 30, 


cedi uarters 
1934. Lachuave, and 50 cents paid each three mon previously.—V. 143, 
p. 2048. 


Eastern Minnesota Power Corp. (& Subs.)—Earnings— 














3 Months Ended March 31— 1937 1936 
Gross revenues (incl. other income)---.-..-.-.-. $224,206 $218,105 
Oo i Sd saduembebdreccwesanseeus 95,815 93 ,673 

aintenance & depreciation. -..........--.-.-.-- 29,442 28,274 
Taxes (not incl. Federal income taxes) ......-..-. 34,213 31,541 

Rn a cccncenendweneseehnebaes $64,735 $64.616 
Subsidiary deductions- - --- pain dkabatesqne suns 47.737 57,868 

I ee ee ee kesh heb eeee sane $16,998 $6,748 
Interest on funded debt_.........-.---...---.- 20,625 625 
Interest on unfunded debt. -.........-.-.-------- 34 50 
Amort. of debt disc. & exp. & other deductions... 2,515 2,508 

Net loss to surplus (before Federal inc. taxes) - - $6,176 $16,436 
—V. 140, p. 4232. 

Eastern Rolling Mill Co.—EZarnings— 
Ona End Mar. 31 tee sa = $80 070. $2059 «$4586 
Prov. for depreciation.. 225023 22/550 22/426 3 
Prov. for Federal taxes.. est.11,871 | ------ -.. om... eee 
Net profit.......--- $62,759 $8,420 $4,633 loss$4,715 


Earnings for 12 Months Ended Mar. 31, 1937 
rovision for depreciation, $91,903; provision for Fed- 


Profit, 1,288: DP 
eral taxes =f $12,972: net profit for period, $126,414.—V. 144, p. 1781. 
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Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 
Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 ™ 
Operating revenue ---_- $731,865 $753,658 $1,979,396 $1,919,530 
Operating expenses_--_-_ 789,592 763,035 2,197,409 2,051,392 
Operating deficit ..  - $57 ,727 $9,377 $218,013 $131,862 
Other income (Cr.)_--_- 806 2,30 2,66 928 
Other expenses... .-_-- 56,093 55,468 174,886 166,557 
RID a2 ccm aene $113,014 $62,538 $390,236 $294,491 


Note—The above statement covers operations of Eastern Steamshi 
Lines, Inc., and subsidiary companies for the month of March, 1937, an 
for three months ended March 31, 1937, after depreciation, interest, rentals 
and local taxes, but before Federal income tax, capital stock tax, capital 
gains or losses and other non-operating adjustments.—V. 144, p. 2475. 


Eastern Utilities Associates (& Subs.)—Earnings— 
Period End. Mar. 31— 1010 SON stor 06 1937—12 Mos.—1936 





Operating revenues. ~~. ._ $749 ,2 .062 $8,589,846 $8,358,602 
CN iad ss waren 341,206 352,076 4,181,199 4,145,959 
aintenance.......... a26,675 28,72 a336,622 342,384 
Retire. res. accruals _-.._ a6l ,968 60,416 a725,488 725, 
Taxes (incl. inc. taxes)...  b101,652 90,878 b1,070,994 960,639 
Net oper. revs_.-...- $217,698 $174,971 $2,275,543 $z,184,620 
Non-oper. inc. (net)..-- 15,209 11,61 137,816 133,758 




















oe *$232,907 $186,586 $2,413,358 $2,318,377 
Interest & amort-— .....- 43 ,283 43,499 526,064 571,782 
ER SE 189,624 143,086 $1,887,294 $1,746,595 
Pref div. deductions: . ’ = ’ 
rs Me, OG is a 77,652 77,652 
I Tg Ns, Os Sh i a 27,230 
EES ELE Re Oe OF PSE $1,809,642 $1,641,713 
Applicable to Minority interest...........-.-.. 28,7 30,127 
ne 00:50... A cnncccuuadentuhohuscee $1,780,906 $1,611,586 
Earnings of subsidiary companies applicable to 
as. CREO BONUE, ccudncceeicsbeate< $1,780,906 $1,611,586 
Other income from subsidiary companies_...... = --.---- Dr32 
Non-subsidiary income. ................-.-..- 309,824 309,824 
I aii. bs nheidnes tits wisest eine hola bial $2,090,730 $1,921,378 
xpenses, taxes & interest ..................-- 132,026 . 102,859 
RES meg et et SER Aaa ee ORE eee a $1,958,704 $1,818,519 
Amount not available for dividends & surplus. ..- 2,529 1,893 
Balance available for dividends & surplus.....- $1,956,175 $1.816,626 


a The accruals for retirement reserve have been increased to provide for 
certain charges heretofore included in maintenance which are now bei 
made to the reserve. Also, since Jan. 1, 1937 accrued depreciation o 
transportation > +7 amounting to $7,845 has been apportioned to 
other accounts. © provision has been made for the Federal surtax on 
undistributed net income for the year 1937, since any liability for such tax 
cannot be determined until the end of the year. 

Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937 adopted the 
Federal Power Commission System of Accounts, hence previous year's 
figures are not exactly comparative, especially between operation and non- 
operating income—net. 


10-Cent Dividend— 
The directors have declared a dividend of 10 cents share on the no 
per convertibie shares payable May 15 to holders of record May 7. A 
ke payment was made on Feb. 15, last and an initial dividend of 55 cents 
was paid on Dec. 3, 1936.—V. 144, p. 2996. 


is Easton Finance Co.—Registers with SEC— 
See list given on first page of this department. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended April 29, 1937, the kilowatt-hour system input 
of the o ting companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 


Increase————— 
Oper. Subs. of — 1937 1936 Amount % 
Amer. Pow. & Light Co_117,140,000 102,800,000 14,340,000 4.0 
Elec. Pow. & Light Corp. 50,816,000 40,406,000 10,410,000 25.8 
Nat'l Pow. & Light Co_. 85,537,000 79,665,000 5,872,000 74 
—VvV. 144, p. 2996. 
Edison Brothers Stores, Inc.— Sales— 
1937 6 1935 
$1,042,274 $873 .635 $733 092 
1,237,210 1.051.435 867 .050 
2.647.440 1.602.039 1,368,964 
2,108,869 2,123,117 1,829,871 





Listing A pproved— 

The New York Curb Exchange has approved for listi 
oheses ot common stock, $2 par, upon official notice of 
Dp. a 


Edison Electric Illuminating Co. of Boston—Earnings 


60,000 additiona 
ce.—V. 144, 


Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 











Operating revenues-_..- $8,907,334 $8,620,282 $31,954,448 $30,794,492 
Operating expenses ..... 3,685,814 3,492,519 642,416 13, 248 
Depreciation ___....... 865,000 865, 3,460,000 460, 
Uncollectible revenue _-. 44 360 45,452 168,F10 178,118 
Taxes accrued. .......- 1,734,079 1,612,400 6,151,698 5,496,773 
Net oper. income.... $2,578,081 $2,604,911 $7,531,823 $7.876,353 
Non-operating income. . 39,432 53,973 205,634 223,816 
Gross income-........ $2,617,513 $2,658,884 $7,737.457 $8.100,168 
Miscellaneous rents - . —. 19,575 19,199 ,08 83,318 
Interest & discount... _ 547 ,558 778,737 2,297,036 3,097,456 
Income balance-...... $2,050,380 $1,860,948 $5,360,338 $4,919,393 


New Officers— 


Directors of the company elected James V. Toner as Assistant Treasurer 
and Auditor. Mr. Toner has been auditor since April 1. 
, Frank D. Comerford, President, informed directors the change in the 
name ot the company to Boston Edison Co. will become effective July 15. 
—Vv. DPD. b 


Educational Pictures, Inc.—Files Amendment with SEC 
Stockholders are being notified by E. W. Hammons, President, that the 
company filed with the Securities and Exchange Commission on May 1 a 
minor amendment to the registration statement coveri 150,000 shares of 
60c. dividend cumulative convertible preferred stock ( ) and 499,729 
shares ($1 par) common stock. The effective date of the ys gyn | is 
to be about 20 days after this filing, or about May 21, according 

to the letter to stockholders. 

The exchange of stock under the plan for reclassification of the com- 
Pany’s securities aera. by its stockholders will take place promptly 
after the effective te and the vin of the amended certificate of in- 
corporation with the Secretary of the State of Delaware, it is stated in the 
letter, which also points out that stockholders will receive notice of the 
time and place for such exchange. 

Compeny (with its subsidiaries), is the largest produeer in the United 
States of short subject motion pectures under the well known trade name 
“Spice of the Program.’’—V. 144, p. 2996. 


Eldorado Mines Co.— Registers with SEC— 
See list given on first page of this department. 


Electrol::x Corn. iiztra Dividend— 
The directors have declared an extra dividend of 10 cents 
addition to the regular quarterly dividend of 40 cents per s 


share in 
on the 





Financial 


common stock, both payable June 15 to holders of record May 14. Similar 
dividends were paid on March 15, last. An extra of 30 cents was paid on 
Dec. 15, 1936, and extra dividends of 10 cents per share were paid on 
Sept. 15 and June 15, 1936.—V. 144, p. 1278. 


Electric Auto-Lite Co. (& Subs.)—Earnings— 


3 Months Ended March 31— 
Gross profit after depreciation... -_-_- 


Volume 144 


1937 1936 1935 
$2,715,823 $1,950,654 $1,441,600 
1 428 93 





Wildl tastina tana 149,000] 747,925 
Minority interest................. 6,260 19,107 
Net profit-. EE ee eae ane $693 .675 


$1,228,135 $852,515 
78,505 78,335 





Surplus for common....._...___- $1,149,630 $774,180 


Note—No mention was made of any provision for Federal surtax on 
undistributed profits—V. 144, p. 1782. 


Emerson Electric ManufacturingCo.—Recapitalization— 


Stockholders at a special meeting held May 5 approved rearrangement of 
company’s capital structure which will result in 3: 500 shares of $100 par 
value common stock being split up on basis of 20 for one with a $4 par 
value. In addition the company will offer pro rata 75,000 shares of the 
new common stock at $10 a share to provide additional capital for paying 
Bsr ah dividend arrears and for general corporate purposes. There are 
831 shares of 7% $100 par value preferred stock onteranding —v. 144, 


p nade Capital Corp.—£xztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
oe As , par $5, both payable May 31 to holders of record May 15. 

umilar payments were made on Feb. 29, 1936, Feb. 28, 1935 and on Aug. 31, 
fod, —V. 142, p. 952. 


Erie RR.—Asks Loan Extension— 

The company, stating it could not get funds for poqmens ‘fon reasonable 
terms'’ from banks or the public, has petitioned the Interstate Commerce 
Commission for ission to extend the due dates of loans totaling $20,- 
760,310 obtained from the Reconstruction Finance Corporation, the first 
of which will mature on June a 

Included in the total is $4,183,000 of RFC notes, which the road pur- 
chased from the Public Works Administration. The others are all loans 
mage by the Erie ne owe RFC. The due dates run to April 28, 1938. 

he comm any desires to rearrange the maturity of these notes so as to 
pay a $360,310 by June 1, certain sums quarterly until July 31, 1944, and 
000,000 on Jan. 31, 1945. Interest is to be continued at the rate of 


4% annually 
rhe co coletwral held by RFC for the loans totals $39,606,300. In addition. 
to the RFC loans, the road on April 29 owed the Railroad Credit t Corpora- 
tion $1,047,552 and had outstan ing loans and bills payable of $16,039,809] 


New Secretary, &c.— 

The Erie eellvend G omnouneed, Fac May I the election of John G. Walsh, 
its ere. d Treasurer. He su , as Secretary, 
George H  bainor py died on mm March 21. 

The election of Herbert A. Taylor, General Counsel and head of the 
legal department as Vice-President of the road, was announced on April 23 
by C. E. Denney, President. Mr. Taylor's new ‘title is that of Vice-President 
and General Counsel.—V. 144, p. 2996. 


Eureka Vacuum Cleaner Co.—Earnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after 
depreciation, &c__-_.- x$59,320 $82,913 $68 ,994 $66,038 
. $5) a ne 240,395 240,545 240,595 244,918 
outstanding--_-._.-. P A 
E per share____- $0.25 $0.34 $0.29 $0.27 
x Before surtax on undistributed profits 


on ae the A mentee ended March 31, 1937, net profit was $224,736. equal 
to 93 cen share against $259,566 or $1.08 a share for 12 months ended 
Mareh 31 31. i936---V 144. p. 1278. 


(The) Ever Ready by (Great Britain), Ltd.— Divs.— 
The directors have recommended ee i. of the following final divi- 
dends for the year ended March 31, 1 
Five per cent. on the preference stock, e maximum of 10% 
for the ah (as last year x. % 3 lus a fame | of 0% (making 45% for 
bes ear) on the ordinary S5% eye last on ear). 
Dividends are Ram 4 fy 4. 


Fajardo Sugar Co.—To Pay $1 Diuided — 

The directors have declared a dividend of $1 per fare on the common 
stock, par $20, payable June 1 to holders of record M 15. A similar 
payment was made on March 1, last, and dividends of Bt cents per share 
were paid in each of the t vetor-ope 1 quarters. The oid $100 par common 
stock which was split ie ‘or-one had received dividends of $1.50 per 
share on March 2, 2, Sept. 1 and June 1, 1935, this latter being 
the Pe, distribution sande since Feb. 1, 1929, when a $2.50 dividend was 
paid.—-V. 144, p. 935. 

» a Manufacturing Co., Inc.—Admitted to When 
Issued Dealings— 

The New York Curb Exchange has admitted to Wry issued dealings the 
rights of holders of common stock to subscribe at $15 per share for addi- 
tional shares of common stock, $5 Sb per. oS of the company in the ratio of one 
vga share of common stock five shares held, when as and 
if issued in accrodance with the ovens of a prospectus dated April 26, 
1937 of the company.—V. 144, p. 2996. 


Federal Mining & Smelting Co.—Regular Pref. Div.— 

e directors have declared a regular ay dividend of $1.7 
oan on the 7% Ms I preferred pee or payable aon, Ps 
to holders of record June 1. On April 10, last, a dividend of $29.75 per 
share was paid on this issue, clearing up all arrearages. 


To Reduce Pref. Rock 


Stockholders at a al meeting on May 12 will vote on a pro 











regnotion in authorize preferred stock from 30,000 shares to 17 ‘032 st 
“— Dp. 
Federal » oD Works (& Subs.)—Earnings— 
3 Months Ended March 31— 1937 1936 1935 
Sie Peeneec aca “HE ER HAH 
e ™ ve . * * 
Depreciation... seria taliten oo a 26,308 EE. °<i<+cunimashe 
Operat: ic cedaeaen cme $37,238 $870 5,615 
Other on By EE TE Eee OS ee ee 2 $79 -3ot 
TE ie sin hid ththsnon nist teeta 7,238 $870 6,907 
Income charges-...........-----.-- bad i 10,369 $36 a7 
eral income tax...........----- ce... siepmabuist. »_\:3 Raeaaakeben 
SP NG Sib cccdibcewewemcodes $27,965 loss$9,499 $16,760 


 -—ia provision made for surtax on undistributed profits—V. 144 
Pp. 


(M. H.) Fishman Co., Inc.—Sales— 


a $208. siss329 $8027 siba'799 
February.--.--..--.-. | 217.792 212°186 192:684 161,205 
NPR Geis 268,05 12260 214, 193 226°58 

Pr os 5ag5e 272'954 282;922 65,007 229'742 


A 


Florida Power Corp.— Definitive Debentures Ready— 

Aspouncemens was made that mee definitive 5 fund debent' 

SPhress'Gs., on aad otter Miny Wed, in cacknans tet the Oot toe 
n ex ‘or the ou 

Re. debentures.—V. 144, p.  oOT. sullen 


tures, 
Bank 
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Florida Power & Light Co.— Earnings— 


Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. - --.-. $1, 4 a age $12. £00.49 91 $11,392,306 


D> 
or 














Oper. exps. (incl. taxes). 604,816 6,370,527 
Net revs. from oper... $503,649 $254,296 $5,862,280 $5,021,779 
Other income (net) .-.-.-- -202,759 124,899 422,122 386,397 
Gross corp. income... $706,408 $379,195 $6. 284,402 $5,408,176 
Int. on mtge. bonds. ---. 216,667 216,667 0, 2°600,000 
Int. on debentures-.--~- retin 000 110,000 ? 320,000 1 1320 ‘000 
Other int. & deductions - 22'821 18,894 "308,773 216,494 
Tae: 2 ed eet $356,920 $33,634 $2,055,629 $1,271,682 
Property retirement reserve appropriations Sia dele 600,000 400,000 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid.....-.-.-.----- 1,153,008 1,153,008 
pea DETERS 5 blk pe Aiea Bags le $302,621 def$281 ,326 


x Dividends accumulated and unpaid to Dec. 31, 1936 amounted to 
$4,612,032. Latest regular quarterly dividends paid Jan. 3, 1933. Div- 
dends on preferred stocks are cumulative. 

Notes—Income account includes full pevemsee without consideration of 
rate reduction in litigation for which a reserve has been provided by ap- 
propriations from surplus in amount of $700,232 for the 12 months ended 

ec. 31, 1936, and of $856, $20 for the 12 months ended Dec. 31, 1935. 

No provision has been made for Federal surtax on undistributed profits 
for the 12 months ended Dec. 31, 1936, inasmuch as there was no adjusted 
net taxable income undistributed for that period.—V. 143, p. 4154. 


Food Machinery Corp.—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 
Net earns. after allchgs. $447,040 $211,612 
—V. 144, p. 2126. 


Foundation Co.— New Directors— 

Walter C. Hebard and Alexander R. Murray were added to the board 
of directors of this company on May 4.—V. 144, Pp. 2997. 

Four Wheel Drive Auto Co.—T7°o Split Stock— 

Stockholders of ie » comenay, will vote June 10, on a pro increase 
the capital stock from $2,000,000 to ,000 ‘and to split the * $100 par 
value stock on a 10 for 1 basis.—V. 144, p. 2652. 

Fruehauf Trailer Co., Detroit—Securities Offered— 
Publie offering, by means of a prospectus, of $1,500,000 
10-year 444% sinking fund debenture notes, dated April 1, 
1937, due 1947; and 78,870 shares of new common stock, 
was made May 7 by a group comprising Watling, Lerchen 
& Hayes, Lawrence Stern & Co., Ine., Jackson & Curtis 
and First of Michigan Corp. The notes are priced at 9814 
and accrued int. from April 1, 1937 to date of delivery. 
The stock, of which 23,600 shares are initially reserved for 
issuance to holders of class A preferred stock upon exercise 
of their options to convert each share of preferred into four 
shares of common, is priced at $20 per share. 


The company is ~ mans of the commercial trailer manuf: CRT RTT 
panies in the United S For 1936 it reported sales of$ 8 as agal 1 642 
as compared with $6 O6L 7. ,744 in 1935, and net profit of $875,32 
net profit of $379, $676 in'1935. During the company’s 19 years’ cola 
it has operated at a profit each year except in 1921. Operations of the 
company and its subsidiaries are national in scope and also a substantial 
volume of foreign business is done. 

from the sale of notes and stock will be used Pepopally for 
ae ans capital and for plant expansion.—V. 144, 2997; 
Dp 


Gardner Aircraft, Inc.—Registers with SEC— 
See list given on first page of this department. 


General Alloys Co.—Listing A pproved— 

The New York Curb Exchange has approved for list 
tional shares of common stock, no par, upon official no 
—V. 144, p. 2997. 


General American Tank Car Corp.—Certificates Called— 
The Chase National Bank, as trustee, is not holders of O00 he neipnt 


—1936 
$347,512 


937—6 Mos. 
13886. 561 


116,387 addi- 
tice of issuance. 


trust certificates, series 25, dated as of June 1, 1934, that $556,000 Spe 
amount of these certificates redeemed on June 1, 1936 at Pr00 % 
of their principal amount and accrued dividends.—V. 143, p. 3148. 


General Box Corp.—LEarnings— 














3 Months Ended March 31— 1937 1936 
Profit from oper. after providing for normalinc.tax $125,841 $40,920 
Depreciation and depletion.........----.--.---- 30,026 29,482 

Profit from operations.............-------.-. $95,814 $11,438 
Income from interest, rent, &c.......---.------- 1,249 2,445 

A I oii itinaenogdbadenesnons $97 :063 $13,883 
Interest and other charges. ........--.------.--- 6,567 2,836 

Wet IMG. dnccccavccncsvoscseccesesssnece $90,497 $11,048 
DRE go. ccan Cdccd cosesssdnsnscuesswncsis imeee °  hbeaee 
—vV. 144, p. 1958. 

General Cigar Co., Inc.—EZarnings— 
Quer 3 vf. Jind. Mar.31— 1937 1936 1935 1934 
Foderal t taxes (est.)... $265,879 $327,778 $323 ,995 $335,277 
Com. . Stk. outst (a (no par) 472,982 473,083 473 50 #13 aes 
"Wl >. 2479. ‘ . 
General Investors Trust—LEarnings— 
Earnings for the >. Months Ended March 31, 1937 
Gross income from investments......................-.-.- $8,984 
Administration expenses. .............-.-.----.--.--.----- a 
POG ss 6 ddnmsssidce add acc cdsidiactausubssdsucbbaehowss 1 
Wid TRAMIR oo 6 dncckstnd ct dbetinancitincitictbndbdbur $6,609 
Adjussmens = acct. of inc. on shares sold or repurchased... .. 2,564 
ndistributed income, Jan. 1, 1937...........-.......-..-- 753 
Ses whence es eke e aden aan werkt diekhes ee $9,925 
Disuiona from income paid, March 15, 1937...............- 5,421 
Undistributed income, March 31, 1937.......-...-...---- $4,505 
Balance Sheet March 31, 1937 
Securities Gb MINNA hdc ncincccuedccsctkatbaphnaseeccteuces $1 at iwtt 

> anno ttisinncanennmenonons Sequmencsectededbiidies $1,513 ,637 
Chamtbes wtock:: C908 G1) . on cndissiwsscciadlduscccscadsgesancn $205,878 
CET MUNN i. inndsnciicunnqnoassndnbindbebnékbgudeeenes 1,034,767 

od appreciation OF RRUININGD. i dic cc ccewccsactésscece 259,178 

ey oS. eetenaeonemmenseseea a0? 

e of rights in suspemse.__.........------..-------------- 

Due brokers for securities Gaivered in April and January, 1937- 5,668 
Accrued Federal capital stock tax................--....-..- ~ 
Fa meee dae enigma tna 583 
Contingent capital liability reserve....................--.-- 1,566 
Saad kaahe lb awedake sbnnhiehdeubales sdaknw $1,513 637 


Total 
—V. 144, p. 1958. 
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General Motors Corp.—Organization Set-Up Changed— 
New Chairman and President—Alfred P. Sloan, ‘4s made the 
following statement on May 3 with regard to the meeting of 
the board of directors: 


In view 01 the fact that the annual meeting of the stockholders took place 

on April 27th, the board had before it the organization of the corporation 
for the ensu year, including the election of officers. 
» As to organization, a proposal was submitted to the board by the Presi- 
dent, and adopted, embodying important changes in the handling of the 
corporation's business affa While it is believed that certain features of 
the new plan involve a departure from present corporation practice, from 
the organization standpoint as applied to General Motors, the action taken 
by the board simply serves to finalize, in concrete form, a procedure which 
has been in process of evolution for some years past. During that time it 
has demonstrated its usefulness so effectively as to warrant being incor- 
porated in the corporation's organization structure. 

The changes involve two important features: One affecting executive, 
and the other, committee responsibility. As to the first, heretofore the 
President has been the chief executive officer of the corporation. That is 
now changed. The Chairman of the board now becomes the chief execu- 
tive officer. As to the second, heretofore the final authority as to the 
financial function, has been the Finance Committee, and as to the operat- 
ing function, the Executive Committee. Both these committees, as such, 
have been eliminated. 

A Policy Comittee has been established. This committee will have 

urisdiction on questions of board corporation policy, involving both 

nance and operation. In addition, it will likewise have the responsibility 
of promoting new methods of operating technique from the policy stand- 
es. involving all functional activities throughout the corporation's 
operations. 

In addition, an Administration Committee has been established. This 
committee will have complete charge of the administration of the business, 
and in collaboration with the Policy Committee, the development of forward 
aparetins policies. Ali divisions and subsidiaries of the corporation, except 
those of a strictly financial character, will be under the general jurisdiction 
of the Administration Committee. 

The new plan now adopted, is based upon the conviction that the broader 
problems of management divide themselves into two Groups: One involvin 
policy, and the second, administration of policy. hile it is recogni 
that there can be no definite border line between the two, however as 
— to General Motors, on account of the magnitude of its operations; 
the many industries of which it is a part—all in rather a large way—experi- 
ence has demonstrated that these two functions become quite separate in 
character—sufficiently so as to permit them to be dealt with, to an important 
degree, independently. Experience has also shown that owing to the 
pressure under which the corporation's executives operate, the demands of 
administration limit the opportunity for the effective development of 
advanced policies, particularly as there is involved in their volution, much 
study and research. ile the success of the corporation will always 
depend upon effective administration, the policy phase is becoming, 
through evolution, of greater and greater importance. It is for that reason 
that the new organization has been set up, having in mind a broader dis- 
tribution of the executive load, thus permitting the concentration of greater 
executive attention on that phase of business. It might be added, that such 
a procedure is of particular imapertance at this time, in view of the period 
of — change through which business, all over the world, is now ing. 
No cha are involved in the organization of the corporation’s divisions 
and subsidiaries, or ia their relationship to the general staff. 

In view of the enlarged operating responsibilities now attached to the 
chairmanship of the board, Lamot duPont who has served the corporation 
in this ngesty for many years past, declined re-election on account of his 
other business responsibilities. Alfred P. Sloan Jr. was elected«Chairman 
of the Board and Chairman of the Policy and Administration Committees. 
Donaldson Brown was elected Vice-Chairman of the Board. William 8. 
Knudsen, Executive Vice-President, was elected#President of the corpora- 
tion, and as such will assume complete responsibility as to administration 
of all the corporation's operating divisions and subsidiaries other than those 
of a strictly financial nature. In dition Marvin: E. Coyle, General 
Manager of Chevrolet Motor Divison and Floyd O. Tanner were elected 
Vice-Presidents. Mr. Tanner will deal with labor relationships, as a 
member of the General Staff. 

To the Policy Committee were elected: Donaldson Brown, Albert 
Bradley, Walter 8S. Carpenter Jr.. Lammot duPont, William S. Knudsen, 
Alfred P. Sloan Jr., John Thomas Smith, George Whitney and C. E. Wilson. 

To the Administration Committee were elected: Albert Bradley, 
Lawrence P. Fisher Grant, O. E. Hunt, Wiliam 8S. Knudsen, 
wr ao+ Seeemey. CG. E. Wilson, R. K. Evans, F. O. Tanner, and Alfred 

. Sloan Jr. 
The remainiog existing officers were re-elected for another year. 


To Pay $1 Dividend— 

The directors on May 3 declared a dividend of $1 per share on the com- 
mon stock, par $10, payable June 12 to holders of record May 13. This 
compares with 25 cents id on March 12, last; a year-end dividend of 
$1.5) id on Dec. 12, 1936; regular quarterly dividends of 50 cents paid 
in each of the five preceding quarters and dividends of 25 cents per share 

aid each three months previously. Previous extra distributions were as 
follows: 75 cents on Sept. 12 and June 12, 1936; 50 cents on Dec. 12, 1935; 
25 cents on Sept. 12, 1935; 50 cents on Sept. 12, 1934; 25 cents on Dec. 12, 
1933. and 30 cents per share on Jan. 3, 1930, and on July 2, 1929.—V. 144, 
Dp. ‘ 


General Telephone Corp. (& Subs.)— Earnings— 
-—3 Mos. End. March 31—-12 Mos.End. 














Period— 1937 1936 Mar. 31, '37 
Operating revenues. ---..---------- $3,136,130 $2,869,431 $12,229,027 
Operating expenses. --.-...---------- 2,352,005 2,057,935 9,023,651 

Net operating income-_......-.--- $784,125 $811,496 $3,205,376 
Other income (net)........-..----- Dr439 10,093 33,222 

Income available for fixed charges. $873,686 $821,589 $2,238,598 
Interest & other deductions........ 472,001 512,493 1,936,098 

PR RR a a ab mehukenes $311,685 $309,096 $1,302,500 
Gen. Tel. Corp. pref. div. requirem'ts 55,135 55,135 220,539 

Inoue DEMME. 2... ccecnncenncs® $256,550 $253,961 $1,081,961 


—V. 144, Dp. 2998. 
General Water, Gas & Electric Co. (& Subs.)—Zarns. 


(Revised to give effect to the elimination of hee revenues and operating 
ex of properties sold from March 31. 1935 to date of sale. he net 
results from properties sold are included in ‘‘other income’’). 

Years Ended March 31— 1937 1936 
Tota gua Pint wdcitdnscseccscdavests $3,730,508 $3,510,937 

PS 6 b6te Deck anesonvovbnnnandsusesanne 1,420,283 1,357 ,039 

DAs 60 6s ih Kb bone Shee omaehensne ee 178,597 147,468 

Taxes (other than Federal income tax)....._--. 343,126 314,462 





Net oper. earns. before prov. for deprec. & deple. $1,788,502 $1 ot $1 oes 








CEE TIRED. 0 ces cnancncccddastsinduscicnscsul 96,028 ‘ 
Wee Mes COCMINM .. 2. cn canscenccccccesecane $1,884,530 $1,773,166 
Provision for depreciation & depletion. ......_.. 362,679 352,579 
Interest on subsidiaries’ funded debt__........-. 508 ,227 523 ,242 
Interest on unfunded debt. _......------------- 20,231 12,157 
Amort. of subs. debt & pref. stock disc. & expense_ 38,939 39,965 
Provision for amortization of deferred charges-_-- 32,892 29,034 
Divs. on subsidiaries’ preferred stocks.......-. 76,995 81,969 
Int. on 15-yr. 5% Ist lien & coll. tr. bonds, ser. A__ 273 642 289,611 
Provision for Federal income tax (est.)....._.-. 80,304 66,589 
PID... 6 < dd edsandandgnddjca ddan Yeceudiune $490,620 $378,018 
Earns. per sh. $3 pref. stk. (aver. no.of shs. outstg.) $6.42 42 
Earnings per share common stock._......-.--.- $1.20 58 


Note—The operating revenues are stated after deduct $120,000 in 
respect of estimated annual reduction which will result in the event that 
rate case decisions of the Public Service Commission and the Appleate Divi- 
sion of th Supreme Court of the State of New York, adverse to Consolidated 
Water Co. of Utica, N. Y., a subsidiary, are upheldion appeal now pending. 





Chronicle May 3, 1937 
Consolidated Balance Sheet March 31, 1937 
Assets— TAabtlities— 
a Fixed capital. -.-.-.-.-..--..-- $23,661,337 | Funded debt - -.------.---.-- $16,629,600 
Misc. invest. (at cost) .....-- ,092 | Notes pay.—bank—unsec... 1,100,000 
uired secu. (par value) - 570,000 | Notes pay—banks —secured_ 550,000 
Special deposits. .........-.- 7 ,805| Accts. payable (secured) - - - . 115,392 
Cash in banks & on hand---- 670,398] Accounts payable. -.--.----- 102,133 
Marketable securities -_--.--.-.- 90,345 | Accrued interest - ~~. --.----- 265,572 
Accts. & notes rec. (less res.) - 432,005} Accrued taxes... -..-------- 92,113 
Unbilled revenue (est.)....-- 121,192 | Prov. for Fed. inc. tax (est.) - 58,298 
pO I 189,419} Acer. divs. on pref. stks. of 
Acct. receivable (non-curr.) . Laer - GETIAS.. .. .ndcesecnce 5,075 
Prepaid expenses - -_.......- 41,090 | Accr. divs. on $3 pref. stock - - 57,150 
Deferred charges - . ..-.--..--- 1,141,591 | Subs. funded debt matured or 

called for redemption. ~~~. 5,433 
Other current liabilities --- -- 62,208 
Consumers’ & other deps- - -- 112,697 
DR nd ne sonintade 695,778 

Pref. stocks of subsidiary - - -- 290, 
Minority interest. ~~. -...--.-.-.- 36,344 
b $3 cum. pref. stock...--.-- 3,818,605 
c Common stock - - - - ------- 217,622 
Paid-in and capital surplus.. 3,300,025 
Earned surplus... -.--.--.---- 442,843 
Ted ticcntodeonnbinid $27 956,891 akin eit aaie achat $27,956,891 





a After reserves for depreciation and depletion of $4,777,980. b Repre- 
onggee oe at no par shares. c Represented by shares of $1 par. 
—vV. .D. 28: 


Gold Aster Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Golden Rose Mining & Milling Co.—Registers with SEC 


See list given on first page of this department. 


(B. F.) Goodrich Co.—New President— 

Directors of company at a meet following the annual stockholders’ 
meeting, held May 5 elected S. B. Robertson, formerly Executive Vice- 
President, President of the mr g mf to succeed J. D. Tew, who declined 
to permit his name to be offered for reelection. Mr. Tew will continue as 
a member of the executive committee and board of directors. 

To Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable June 30 to holders of record June 21. A dividend 
of $1 was paid on Dec. 24, last, this latter being the first d.stribution made 
on the common stock since _1930.—V. 144, p. 2481 4 


— 


"Grand Union Co. (&jSubs.)—Earnings— | 














Quarter Ended— Apr. 3, ’'3%Mar.31,'36 Mar.30,°35 Mar. 31, 34 
Net profit after deprec., 

Ses GUS a iniciineee a $72,235 $54,452 $10,786 $122,034 
Shares common stock 

outstanding (no par) ._ 159,550 159,550 286 367 282,817 
Earnings per share----__ $0.45 $0.34 Nil $0.01 


Total retail sales for the first quarter of 1937 aggregated $7,172,368, as 
compared with $6,614,581 in first quarter of 1936 144, Pp. 2999. 


(W.,1T.) GrantjCo.— Sales—J 





Month of— . 4471937 4 4~ 41936 1935 1934 ™§ 
POEOET «20 cccnanctue $5,617,104 $5,754,108 $5,578,375 $4,550,096 
RS ener ea .615,847 6,476, «6,953,195 6,774,303 
RE 6 ancestesnccutaige 175,700 _ 7,648,854 7,662,787 5,951,919 


—V. 144, p. 2482. : 
Gray & Dudley Co.—Registers with SEC— 

See list given on first page of this department.—V. 143, p. 272. 
(H. L.) Green Co., Inc.—Sales— shen 


Month of— 1937 * yr" 1936 1935 
PEE nan cS ebsusdsenesbennsce $2,019,037 $1,867,874 $1,609,115 
PN a pin dns dtehdboinedehnewen 2,773, 2,043,153 1,981,446 
Rw sig on dsneshuichodaveibabis 2,454,546 2,521,571 2,383,537 


To Recapitalize— 

Stockholders at a special meeti on May 18 will vote on a proposed 
change in capital stock so that there wiil be authorized 80,000 shares 
first preferred stock of no par value (to be issued in series), 4,777 shares 
secoud preferred stock, par value $100, and 600,000 shares common stock, 
par value $1; each outstanding share of present preferred stock to be re- 
classified as one share of second preferred stock.—V. 144, p. 2482. 


Grocery Store Products Co.—New Director— 
Edgar Garbisch on May 5 was elected a director of the company to fill the 
vacancy caused by the resignation of J. J. Heinrich. The employees’ and 


officers’ meg percacios poe involving 13,700 shares of stock, was 
approved.—V. 144, p. 2654. 


Gulf Power Co.—Earnings— 


Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
$131,168 $119,2 











Gross revenue__......- P 26 $1,539,236 $1,309,457 
x Oper. exps. & taxes___ 88,362 76,732 983 ,572 ‘ 
Prov. for ret.re. reserve_ 9,339 8,000 124,016 73,500 
Gross income-_-_...... $33 ,467 $34,494 $431 ,647 $402,981 
Int. & other fixed chgs-_-. 19,098 16,945 212,170 205,627 
Net income---_._.... $14,368 $17,549 $219,477 $197 354 
Divs. on pref. stock... 5,584 5,584 67,014 67,014 
in candinnniime $8,784 $11,964 $152,463 $130,340 


x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision has been made for such tax in 1937.—V. 144, p. 2303. 


Hancock Oil Co. of Calif.—Zarnings— 
Period End. Mar. 31— gf tbe 788 a oon 1937—9 Mos.—1936 





Gross oper. income- - - ~~ $1,001,181 $4,443,746 $3,308,989 
Costs, oper. & gen. exp., 
incl. raw materials, 
oper., selling & admin. 
exps., State, county 
and Federal taxes__.. 1,241,890 853,430 3,763,335 2,783,334 
Intangible develop. exps. 41,045 40,078 145,469 96,364 
Deprec., deplet. & aban- 
onments..........- 79,821 73,884 239,431 233,510 
Net protit... 2. ...n5 $130,949 $33,790 $295,510 $195,781 
—V. 144, p. 1110. 


(M. A.) Hanna Co.—25-Cent Dividend— 

The directors have declared a diidend of 25 cents per share on the 
common stock, no par value, payable June 30 to holders of record June 19. 
A similar payment was made on March 31, last, and compares with 50 cents 
paid on Dec. 23. 1936, and dividends of 25 cents Ya’ share paid on Oct. 31, 
and May 20, 1936; Nov. 1 and March 11, 1935, and on Sept. 10, 1934. 

Subsidiary Dissolved— 

‘The company has notified the New York Stock Exchange that an inactive 
subsidiary, the Valley Furnace Co., was dissolved, and that the certificate 
of dissoluvion was filed on April 21, 1937, in the office of the Secretary of 
State of the State of Ohio.—V. 144, p. 2654. 


Happy Creek Mines, Ltd.— Registers with SEC— 
See list given on first page of this department. 


Havana Electric Ry. Co.—Zarnings— 


elie oe 8714 9l8%eo 
—vV. 144, p. Rc eR er em x : 


Havana Electric & Utilities Co.—Accumulated Div.— 
The directors have declared a dividend of 75 cents share on account 


of accumulations on the 6% cum. Ist pref. stock, par $100, payable May 15 
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to holders of record May 1. Similar payments were made on Feb. 15, last; 
Nov. 16 and Aug. 15, 1936; Aug. 15 and May 15, 1935; Aug. 15, May 15, 
and feb. 15, 1933, and on Nov. 932. ‘The last regular ‘quarterly 
payment of $1.50 per share was made on May 16, 1932.—V. 144, p. 614 


Hayes Body Corp.—Files Registration Statement— 

A registration statement covering 50,000 1lst mortgage 5 

pa anne pmaking Dead be bonds was filed May 1 with the Securities and Exchange 

loyd D. Cerf Co., of Chicago, is listed as underwriter. 

Proceeds from the financing are expected to be used to provide funds 

for new machinery, additional working capital, a new piant addition and 

retirement of ban "loans. The bonds are convertible into common stock 
which is listed on the New York Stock Exchange.—V. 144, p. 1281. 


Hazel-Atlas Glass Co. (& gem tei oS 
12 Months Ended— 87 Mar. 28,'36 


Financial 


% con- 











Net sales, royalties, ae. , oper. revenue......-...- FV 308, 111 $29,704,067 
Cost of goods sold, &c--_...-....... 2222227 IIIE 26,870,052 23, 347 287 
Provision for Garanetinn Ben life seen BIR OT 4,62 8,282 
Selling, general and administrative expense_-____-_ 2,895,217 2, b38" 456 
Gecee OPETACINE PLONE... .  cccccccccccccccece $3, $33. 223 $2,990,042 
Ge Seah dekb Ss haha nwrdate accctectwnanae 15.711 '229'755 
Wet SE bss ebnreddmdbinesanadannacehn $3,048,935 $ 3,219,797 
Oene? GIA Ncikeenks énddveccedetivoncdccdacdece 5,965 246,950 
$3,852,970 $2,972,847 
Provision for Federal income taxes (estimated).... «629.736 439,678 











on, COI Pe Tey Ee ee 7a ee $3 ,223,234 a 176 
TORI 656 6 KS Stade 6 dink casbeseswwuntn 2,849,723 3,318,885 

Rainn ne J os cde dap in ddandenckséanss $373,511 def$247,709 
Capital ‘shares outstanding (incl. 65 shares treas. 

OS | ee er ees * 2 tt EN 434,474 434,474 
Te BOE GINO a 6. «oo wad caccae +scncinhenne $7.41 $7.06 


x No provision required for surtax on undistributed mf y Net profit 
from sale of securities shown above is represented by: Net profit on basis 
of actual cost $281,154 and reserve for securities restored to income of 


Consolidated Income Account for Quarter Ended April 3, 1937 

Net sales, royalties and other operating revenue, $9,098,948; cost of 
goods sold, ‘&c., $7,189,205; provision for Gy $170,838; selling, 
crocs! and administrative ex ense, $669 ,8 operating profit, 

1,069,013; other income, $13,307; total oeae 31°08 082, be other charges, 

sre ,980; prov. for Federal income taxes (estimated), $ 193,850; net profit 
= the quarter, $832,490; earnings per share on 434 ah shs. capital stock, 
$1.91.—V. 144, p. 1961. 


Hercules Motors Corp.—1T7'o Increase Preferred Stock— 

Stockholders at a special meeting on June 2 will vote on a proposed in- 
crease in authorized capital stock b by 75,000 shares 5% comvertibs le preferred 
stock, par value $40 per share.—V. 143, p. 4001 


Hercules Powder Co., Inc.—Vice President Resigns— 


William J. Lawrence, a director and a Vice-President of this company 
and General Peer od of its Paper Makers Chemical Division, has resigned 
from the organization, effective May 5.—V. 144, p. 3000. 


Hermon Hanson Oil Syndicate— Registers with SEC— 


See list given on first page of this department. 


Hinde & Dauch Paper Co.—Listing— 
The New York Stock Exchange has authorized the listing of 360,000 
shares of common stock (par $10), which are all issued and outstanding, 
and 90,000 additional shares of common stock, upon official notice of issuance 
upon conversion of its $5 cumulative convertible preferred stock, making the 
total amount authorized to be listed 450,000 shares.—V. 144. p. 2655. 


Homestake-Le Roi Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Homestake Mining Co.—$2 Eztra Dividend— 
The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
100, both payable May 25 to holders of record May 20. Similar distri- 
utions were made in each of the 34 Paes months. The ey 
paid extra dividends of $1 per share and regular dividends of $1 per 
each month from Jan. 25, 1934, to aid including June 3. 1934. 4 adie 
Son. 2 special extra of $20 per "share was paid on Dec. 5, 1935.—V. 144, 
P. 


(A. C.) Horn Co.—Listing A pproved— 

The New York Curb Exchange has approved for listing 99,861 shares 
-of common stock, $1 . * oy of 99,861 outstanding shares of common 
stock, no par. =n 144, 1787. 

Houston Listing & Power Co.—Earnings— 


Period End. Dec.31—  1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. - ~~ $806,013 $762,513 $9,648,517 $8,745,689 
Oper. exps. (incl. taxes) - 390,039 348,561 4,673,060 4 168 


$415,974 $413,952 $4,975,457 
1,596 1,659 14,184 





Net rev. from oper-.-- 


$4,702,521 
Other income--.......-- 15,348 











Gross corp. income... $417,570 $415,611 $4,989,641 $4,717,869 
Int. on mtge. bonds. -.-- 108,125 108,125 1,297,500 1, ,500 
Other int. & deductions_ 8,083 8,423 94,337 94,661 

NO $301 ,362 $299,063 $3,597,804 $3,325,708 
Property retirement reserve a propriations ee ais 1,205,576 993 ,837 
x Dividends applicable to preferred stocks for the 

period, whether paid or am VEAL irene 315,078 315,078 

PG. nn hérinwnnn oki cemeeiens bbchsbeen a $2,077,150 $2,016, #7 


x Regular Gividende on 7% and $6 preferred stocks were paid on Nov. 
bt After the payment of these dividends, there were no Saceaiieked 
id dividends at that date. 
ote—No provision has been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no 
adjusted net taxable income undistributed for that period.—V, 144, p. 281. 


Hupp Motor Car Corp.— Subscription Rights, &c.— 
Subscription rights were mailed to stockholders on fay 1. At a stock- 
holders’ meeting on April 17, it was voted to reduce the par value of the 
common stock of the company from $10 to $1 and issue one-half share of 
new stock for each one share of old stock held and to give stockholders the 
rh t to purchase 14 shares of new stock for each share of new stock held. 
is offering has been underwritten by a group of underwriters composed 
of the following: 
F. 8S. Yantis & Co., Inc., Chicago 
Sadlor & Co., Chicago 
Walter E. Schott, Cincinnati 
Brown Young & Co., Inc., New York 
Brush, Slocumb & Co., San Francisco |W. D. Hanna & Co., Burlington 
Crowell, Weedon & Co., Los Angeles | MeInnis, Van Dusen & Co., Seattle 
Dempsey-Detmer & Co., Chicago | Richardson, Lane & Co., Davenport 
Enyart, Van Camp & Feil, Inc., Chicago | Frederic Collin, Inc., Detroit 
C. B. Ewart & Co., Inc., New York 
The new stock is listed on both the New York and Chicago Stock Ex- 
changes and is currently trading around 3%. The rights are quoted 5-16 


The proceeds from this financing will furnish adequate working capital to 
pus, the com peg ew 8 plant at Detroit back into production. ° 

ley President. states that the new model has been designed 
aa poe Re li start as soon as tools and dies now in bape + are com- 
pleted. The company plans to have a line of six — eight cylinder Hup- 
mobiles on the market early this fall.—V. 144, p. 300 


| Seott McIntyre & Co., Cedar Rapids 
Polk-Peterson Corp., Des Moines 

| Scherck, Richter Co., St. Louis 

| Whitlock, Smith & Co., Detroit 











Chronicle 3175 
New Vice-President— 
Frank E. Watts has been elected a Vice-President of this company. 
Earnings for 3 Months Ended March 31 

1937 1936 1935 
I ik is a re das $57 424 $i9t 116 $1,658,805 
Costs and expenses__...........--- 85,356 384,987 2,192,425 
Operat ERR DE PSC aiacoUrS Sete” 127,932 $193,871 $533 ,620 
Othe ene a ry rg ° 31,819 2,914 915 
EAE RII Sg RO RE $96,113 $190,957 $490,705 
DGROGMAAIOE.. « dln one cack dnbsemed 39,319 58,842 116,742 
GED DENS CHOU. =o ., o d cScwe cis ken +293 16,166 52,936 
of esp dics, SOI DOGS. cons: ieee ites 27,870 
OR TN eb a i nae eeae $137,725 $265,965 $688 253 


Current assets as of March 31, 1937, including $50,728 cash, amounted to 
$776,805 and current liabiiities were $534,025. This compares with cash 
and marketable securities of $161,166. current assets of $1,002,455 and cur- 
rent liabilities of $622,153 on March 31, 1936. Total assets as ‘of March gi. 
1937 Y a $4,864,817, comparing with $6,087,404 on March 31, 1936 


wer. ° » Dp. 3001. = 8 
Idaho Power Co.—Earnings— 

















Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues_.-_-_ :932 $376,226 $4,749,840 $4,303,534 
Oper. exps. (incl. taxes) - 213,624 196,265 y2.417,244 2;109.385 

Net revs. from oper... $190,308 $179,961 $2,332,596 $2,194,149 
Other income (net)__..- 889 1,679 Dri ,457 4,382 
Gross corp. income__..-. $191,197 $181,640 $2,331,139 $2, 10° 531 
Int. on mtge. bonds_--_ 54,167 54,167 650,000 50,000 
Other int. & deductions_ 8,574 7,168 70,347 ty 649 

Int. charged toconstr. | -.----. oe: *: pecan Cr7,128 

GE oc kscncade $128,456 $120, $1,610,792 $1,490,010 
Property retirement reserve appropriations _-- - ~~ 70,000 420,000 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__......------ 414,342 414,342 

NN ne ane einen od aseptic $726,450 $655, eT 


x Regular dividends on 7% and $6 pretenses stocks were paid on Nov. 
1936. After the payment of these dividends there were no caked 
unpaid dividends at that date. 
19%6 Includes Federal surtax of $17,600 on undistributed — for the year 
-—V. 144, D. 107- samt om -oemnal oi 





ape 


‘nit 
Illinois Zinc Co.— Admitted to Listing ‘ey S Besiatiibibiees 
™ The New York Curb Exchange has admitted the capital stock, no par, 
to listing and registration. —Vv. mead, p. 2305. 


Illinois Central RR.—Annual Report— 
General Traffic Statistics for Years Ended Dec. 31 














1936 1935 1934 1933 

Avge. miles operated 6,581 6,603 6, 6,661 
Tons freight carried_ 44,843,897 37,722,809 35,655,879 32,965,667 
Tons rev.fr't car.1 m.10,628,958,308 9,110,143,713 8,323,717,830 7,711,204,376 
Tons all frt. car. 1 m.12,142,528,000 10,399,907,000 9,529,763,000 8,675,838,000 
Age.rev.per ton 1m -904 cts. .887 cts. .892 cts. .928 cts. 
Rev. passenger carr’d 27,878,591 25,177,140 29,593,979 29,569,329 
Rev. pass.carr’dlm, 631,630,513 530,290,711 575,403,847 543,564,174 
Avge. rev. per pas- 

senger per mile--- 1.613 cts. 1.654 cts. 1.616 cts. 1.670 cts, 

Income Statement for Calendar Years 
2 ie y1935 + ts * # 
Oper. Revenues— 

Freigi ht of ERR he 96,092,267 80,764,557 74,263,394 71,594,112 
Passenger i nde hil thnks 10,196,454 8 "781,052 9,310,895 9,084,329 
Excess baggage._....-.- 19, ¥ 18,965 20,608 
Parlor oan chair car..-- 31,5 22,207 1, 21,057 
I tithes desea isi ne tniieainiete 2,382,735 2,321,751 2,295,422 2,312,587 
rs. oth nae am caw ,304,1 1,978,3 1,913,685 1,686,803 
pe pees Mass Hig tae 

t train__- d * ° 
Switching oo. esa. 620'456 1,390'209 1,245/631_—_:1,2371097 
Rpeckal Service Welln... aecane.. . . ehanne 31,712 19,635 

Total rail-line revenue.112,991,865 95,707,227 89,453,173 86,297,912 
Total inciden. oper.revs. 1,252,198 1,102,327 1,030,351 974,353 
Total joint facility revs— 711,484 650,185 661,448 686,218 

tae ry. oper. rev..-114,955,547 97,459,739 91,144,973 87,958,483 

per. Expenses— 
matie of way & struc.. 9,998,538 10,100,461 7,760,663 6,898,499 
Maint. of equipment... 24,115,844 26,147,460 18,120,901 16,839,838 
OS Rl RS aOR $1 5.258 2, +282 »511,030 
ie 4 rtation, rail ites 42, 463. ct} 37,616,399 34,589,158 31 725, 636 
tions s * 

Gemmel...* werner 4,885,018 4,712,548 4,487,361 4, Ht “O68 
Transp. for invest.—Cr- 327251 81,381 88,400 50.220 

Total ry. oper. expen. 85,253,995 x81,853,579 67,855,400 61,939,472 
Net rev. from ry. oper-. 29,701,552 15,606,160 23,289,573 26,019,011 


x Includes $7,750,205 for maintenance expenses in 1934. the Interst to 
deduct uncollectible railway revenues in accordance wi “a 6° e Interstate 
Commerce Commission's classification in effect Jan. 1, 

Income Account Year Ended Dec. 31 (Illinois Central System) 


xcluding offsetting accounts between Illinois Central RR., Yazoo and 
o Mississippi Valley RR. and _—s and Dubuque Bridge Co.) , 


1936 1935 1934 1933 
Operating revenues - - - - $114,955, +f $97. 459,739 $91. 144,973 $87,958,483 
expenses 79 

















0 -e-e- 85, 199 1, ’ ’ , °939,472 
pada Bee aoe xe bes 086 OBODBIS 6468 °607 
Uncollectible ry. rev8--. $$<----- <----- 59,618 43 454 
Ry. operating income_$20,570,353 $8,913,073 $16,920,437 $19,509,951 
— Aig bg a 
font tanbitieg noe 2,499,213 2,849,452 2,317,283 2,449,373 
Mieke op ce 3,069,507 $11,762,525 $19,297,720 $21,950,324 
Hite of equip.—deb. bal. 3 "$28,753 "955,957 3,578, 1865 2,815,883 
— for L. 3 ¥¢ — 
inal facilities. 2,125,797 2,082,324 2,115,241 2,205,293 
Net income from trans- 
.Bortation oper $17,115,016 $6,724,243 $13,543,614 $16,938,148 
t. ncome: 
Divs. on stocks owned 27,205 800 800 800 
lees owned... --- 58,626 44,231 49,026 49,928 
tneares 
a... iam 88.147 104,394 «208,216 
Reutafe-leasectrosd- 10are 6s bhi'tos («S158 SAS ONL 
i us rents... ° ’ ’ * 
RMlecelianeous income. 3°171 7'823 5/019 2°795 
Total incctid.....<-- 18,045,571 $7,529,257 $14,495,353 $17,965,691 
Interest om tented debi 15 846:148 16'054.627 16,056,408 16°315,710 
ay po pe ee EE 12 933°457 
ent for roa ooo ’ 
Miscellaneous charges - — 466, "371 442, "914 3e aia 537,042 
Balance, surplus...-. $764,743 4f$9,932,400df$2,964,646 $158,901 


x Includes $7,750,205 for maintenance expenses in 1934. 
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Indiana Gas & Chemical Corp. 


6% Preferred and Common Stock 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 











15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 
General Balance Sheet Dec. 31 
1936 b1935 Ss 1936 b1935 
Assets— $ $ Liabtlities— $ 


$ 
|Common stock -135,799,492 135,799,492 
Pref. stk., ser. A 18,645,700 18,645,700 


a Inv. in road & 
equipment - - .666,394,283 676,710,859 














Mise. phys. prop 1,329,073 1,374,657 | Prem. on cap.stk 138,754 ,754 
Inv. in affil.cos.: Funded debt - -.370,106,100 376,853,873 
Stocks......- 23,700,611 23,700,610| Grants in aid of 
Bonds & notes 7,255,937 7,265,937 construction.. 2,186,982 2,140,720 
Advances.... 12,833,688 11,717,679| Non-negot. debt 
Inv. in oth. cos.: | toaffil. cos.-- 108,487 1,065,987 
Stocks......- 51,467 51,330 | Traffic and car 
Bonds, notes | serv. bal. pay. 3,071,779 2,791,483 
& advances 206,076 204,738 | Audited accts. & 
Sinking funds. ~ 2,243 2,411 wages payable 7,428,357 6,538,399 
OS 1 EE 12,699,635 10,156,127} Misc. accts. pay 423,437 38 ,664 
Time drafts an Int. matured un- 
deposits - - . . . ..l laae paid: 
Special deposits. 2,301,702 4,534,471 Coups. mat’d 
Loans & bills rec 183,393 157,397 but not pre- 
Traff.& car serv sented... _. 127 ,443 121 ,978 
balances rec.. 2,030,589 1,707,159 Coups. & int. 
Net bal. rec. fr on reg. bds. 
agents & cond 1,811,714 1,559,142 due Ist prox 1,331,726 1,620,863 
Mise. accts.rec. 4,953,724 4,716,266) Divs. matured 
Mat'ls & suppl. 7,223,532 6,818,385 unpaid: 
Int. & divs. rec. 34,641 30,920} Divs. due but 
Oth. curr. assets 70,445 31,489 uncalled for 15,998 16,076 
Wkg. fund adv. 67 ,627 73,162 | Funded debt ma- 
Oth. def. assets. 2,445,345 2,268,6251 tured unpaid_ 56,393 25,893 
Disc.onfd.debt 4,063,022 4,308,507 | Unmatured int. 
Ot .unadj.deb. 2,353,542 2,021,978; accrued--.... 2,414,862 2,364,777 
, Unmatured rents 
| accrued____.- 326,922 321,536 
Oth. curr. liab__ 725,002 651,227 
| Oth. def. liab_.. 2,160,155 734,236 
Tax liability... 6,556,780 4,484,508 
Accr. deprec.— 
equip. owned_102,744,068 103,982,103 
| Oth. unadjusted 
credite...... 7,285,526 7,175,958 
Add’ns to prop. 
thru income & 
| surplus_--.-. 11,252,497 11,210,329 
| Sink. fundres.. 9,150,754 8,721,449 
Misc. fund res_- 506,000 506,000 
Approp. surplus 
not specifica’y 
invested ---.-. CE Ae 
Profit and loss.. 45,528,576 48,493,817 
Diff’nce between 
par & face val. 
of inter-com'y 
items(seenote) 24,650,953 24,668,028 
Wecscced 752,762,292 759,411,854; Total_-.---.- 752,762,292 759,411,854 





a Does not include $20,358,401 in 1936 and $20,410,609 in 1935, invest- 
bama & Vicksburg Ry. Co. and 
Pacific Ry. Co., leased lines, not owned. b Re- 
classification of accounts to state balances due to and from Alabama & 
Vere Sx. and Vicksburg Shreveport & Pacific Ry. on a net basis. 

Note—As t consolidated ce sheet excludes inter-company items, 
securities and accounts between the system companies are excluded. The 
difference between the par and face value of such items as carried on the 
books of the subsidiaries and the amount at which the securities and items 
ey ed by the owning companies is entered here to balance.—V. 144, 
Pp. . 


Illinois Power & Light Corp.—~Stockholders Vote to Re- 
capitalize— 


Allen Van Wyck, Vice-President of the corporation, announced that the 
stockholders at a meet: held April 30 voted favorably on the plan of 
recapitalization submit to them on March 29. Holders of more than 
two-thirds of each class of stock of the corporation voted in favor of the 
plan.—V. 144, p. 3002. 


Illinois Water Service Co.—EHarnings— 























PF" 12 Months Ended March 31— 1937 1936 1935 
$636,541 $585,732 $598 ,205 
199,664 188,266 200,091 
44,786 44,040 38,724 
68,231 59,730 48,86 
Net earnings from operation. .---- $323 ,860 $293 ,695 $310,520 
Other income................-.-.. 768 338 2, 
Gross corporate income-_-_-.....-.- $324,627 $294,033 $312,947 
Interest on bonds. .-....-...-.----. 71,950 171,950 171,950 
Miscellaneous interest........--..-. 1,433 1,223 1,3 
Amort. of debt discount & ae 3,950 3,950 3.917 
Interest charged to construction..... -...-- Cr850 Cr69 
Provision for Federal income tax-..-_- 6,072 3,583 6,441 
Prov. for retire. & replacements. - ~~ 44,000 14,750 21,250 
Miscellaneous deductions... ........- 700 700 700 
ELST $96,521 $98,726 $107,409 
Dividends on preferred stock. ...-.-- 53,400 53,400 53,400 
Balance Sheet March 31 
Assets— 1937 1936 TAabiltttes— 1937 1936 
Plant, prop., r’ts, 1st mtge. 5% gold 
franch ses, &c..$6,080,734 $6,065,224| bonds, series A_$3,439,000 $3,439,000 
Cash in banks and Accounts payable. 7,799 ,589 
working funds... 148,595 97,796| Accr. int., divs., 
y Notes & accounts taxes, &c...... 133,176 127,502 
receivable. -_.... 50,822 65,390} Consumers depos. 
Accr. unbilled rev. 40,277 39,067} & accrued int 
Materials & suppl. thereon. -....... 30,214 29,449 
at average cost- 35,065 35,721| Unearned revenue 5,381 5,260 
Debt discount and Reserves......... 530,763 505,232 
expenses in pro- 6% cum. pref. stk. 
cess of amortiz_ 58,270 62,220} ($100 par)... 890,000 890,000 
Comm, on pref. x Common stock... 1,140,000 1,140.000 
capital stock--.-. 8,225 8,924] Capital surplus... 81,516 81,515 
Unamort. rate case Earned surp us... 186,697 178,126 
expense. ....... 19,270 24,190 
Deferred charges & 
prepaid accounts 3,286 5,139 
TRB canessces $6,444,546 $6,403,676! Total _.....-.. $6,444,546 $6,403,676 


x Represented by 57,000 no par shares. After reserves of $10, 
in 1937 and $12,550 in 1936.—V. 144, p. 265€. cannes 





May 8, 1937 


(Trustees of) Indiana University—Bonds Offered— 
Indianapolis Bond & Share Corp. and City Securities Corp., 
Indianapolis, recently offered $425,000 314% general obliga- 
tion bonds priced to yield from 1.75% to 3.25%, according 


to maturity. 

Dated Feb. 20, 1937, maturing annually Aug. 15, 1938 to 1957, incl. 
Principal and interest, (F. & A.) payable at American National Bank at 
Indianapolis. First coupon due fue. 15, 1937. Coupon bonds, denom. 

1,000 and $500. Exempt from Indiana intangibles tax by ruling of the 
tate tax board. Bonds issued by the trustees of Indiana University, have 
been held to be exempt from Federal income tax. 

These bonds are issued by the trustees of Indiana University_under 
authority provided by Chapter 53 of the Acts of the general assembly for 
the year 1935, and in accordance with a resolution adopted by the board 
of trustees of Indiana University. ‘The proceeds of this issue are to be used 
for the construction and equipment of a new school of education and 
laboratory school building, to located on the campus of the ey 
in Bloomington, Ind. e total cost of this improvement will be ap- 

roximately $811,100, the Government, through the agency of the Federal 

mergency Administration of public works (PWA) has allocated to the 
trustees of Indiana University, a Federal grant of $386,100 to be applied 
on the cost of construction. 

These bonds are general obligations of the trustees of Indiana University, 
payable out of any income of the university.—V, 132, p. 1816. 


Indianapolis Water Works Securities Co.—Balance 
Sheet March 31, 1937— 


Chronicle 





Assets— Liabdilittes— 
Indianapolis Water Co. stock ES ae $2,000,000 
(499,935 shs.)_...---..----$6,000,000 |5% gold notes. -.-.-..--.--..- 3,598,500 
GE ns ckanobhheonGhdneee 8,253 | Taxes accrued... -..........- 6,985 
Coupons receivable- -.---..---- 137 | Unmatured interest on funded 
S| See om 343 | EP RA ATTN 44,981 
Unamort. debt disct. & exp... 112,594} Other accrued accounts- - ~~... 5,319 
Special deposits. -.......-.--.-. a « cdiuauwieemebes ends 482,971 
Reacquired securities ---~----- 11,000 - 
WE. dud ac ccatrowssnnnd DE AT eee | TO cwctegnensonancsecd $6,138,756 





—vV. 144, p. 2657. 


Inland Steel Co.—Record Date for Rights Set— 

The company announced on May 3 that May 14 has been fixed definitely 
as the record date for stockholders entitled to receive rights to subscrive 
to one share of stock at $90 a share for each 20 shares held. The subscrip- 
tion period will close at 3 p.m., Eastern Daylight Saving Time, on June 4. 

The company announced that stock purchased pursuant to such offer, 
when made, w a in the dividends, totaling $1.50 per share 
which have been declared payable on June 1, 1937 , to stock of record of 
May 14. The offer consists of 74,950 shares, to yield $6,745,500. 


Registers with SEC— 
See list given on first page of this department. 


Listing of Additional Capital Stock— 

The New York Stock Exchange has authorized the listing of 74,950 
additional shares of capital stock (no par) upon official notice of issue, 
pursuant to the terms of an initial offering to stockholders, making the 
total amount applied for 1,573,950 shares. 

The net pr to the company from the issuance of the shares of 
capital stock will be used, together with other funds, to pay, or to reimburse 
the company, for a portion of the cost of improvements, additions and 
extensions being and to be made, at its plant at Indiana Harbor, Ind. 


Consolidated Income Account for Calendar Years 1989 


1934 
Net sales_-.~.-~-~-..-----$98,903,896 $62,544,872 $40,404,309 $27,554,644 
Cost of goods sold, incl. 
sell. gen. adm. and all 
operating expenses... 77,170,633 














46,179,288 30,962,100 22,980,696 
Net earnings_---~~.--- $21,733,264 $16,365,584 $9,442,209 $4,573,949 
Other income-.-_.-._--.-- 220,181 452,098 344,645 268,260 
Total income---_-_---- $21,953,444 $16,817,682 $9,786,855 $4,842,208 
Deprec. and depletion. 5,117,881 3, 993 3,541,469 2,687,683 
Bond interest_.....---- 1,803,433 1,952,526 1,931,578 1,974,775 
Other interest........- 7,370 4,531 11, 7,465 
Res. for contingencies... -...-.- a - nacean —.- — meee 
Res. for loss on investm’t 
in capital assets_---- 31,202 6,198 sweess 8 <amene 
Federal tax........... 1,819,501 1,550,000 572,114 5,591 
Prov. for Fed. surtax--- ee. wee | ee | makes 
Net profit... ...< $12,800,545 $9,417,818 $3,729,890 $166,693 
Common dividends - ---- 6,657,000 2,880,000 ae " wnbwes 
Surplus for year. -----. $6,143,545 $6,537,818 $3,129,890 $166,693 
Previous surplus------- 25,209,307 20,506,870 18,398,163 24,137,761 
Restored from reserve- - 87,621 49,001 164,917 284,303 
Miscell. credits. ..-.--- OS aoe 8,429 152,244 


Total surplus_-_..._.- $31,960,495 $27,093,689 $21,701,398 $24,741,001 
Loss on aband. property 924,936 
Add’l prov. for poss. loss 

on miscell. investm’ts 


and for contingencies-_ 250,000 140,000 164,917 284,303 
Losses on prop.retirem’ts -..... | -: ssbeke..\ ” -smmeeean 
Patents and goodwill 

MER Gaddisstees i Bekooe nS ateteee. | idgaieenm 
Transfer to cap. acct. in 

connection with acquis -...-- at “pebese >. .enene 
Bond dis-t. and exp. and 

retirem’ts prem.applic. 

to lst mtge bds. ed 2,428,417 6h} oes | || (ee 


Propor’n of loss sustained 
by affil. co. on disposi- 


tion of rOREEGT,. Gs. ~~ actads 9! Sedood 161,807 





Adj. of prop. accts., &c-. 5,896,728 
Profit & loss surplus__$29,282,078 $25,209,307 $20,506,870 $18,398,163 
Shs. cap. stock (no par). 1,499,000 1,440,000 1,200,000 1, ,000 
Earned per share___-_ ~~ $8.54 $6.54 $3.10 $0.14 
Consolidated Earnings for 3 and 12 Months Ended March 31 
Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Net prof. after int.,depr., 
depl., Fed. taxes, &c. $5,008,774 $1,934,632 $15,929,538 $8,886,653 
hs. cap. outst. (no par) 1,499,000 1,440,000 1,499,000 1,440,000 
Earnings per share... ~~ $3.34 $1.34 $10.63 $6.1 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabdilities— $ $ 

b Land, plants & a Capital stock. 50,566,352 47,000,000 

a 84,690,097 75,214,775| Funded debt... 44,000,000 35,800,000 
Goodwill... -- . 1 1] Operating & con- 

Invests. &advs. 2,810,694 3,723,432 tingent res’ves 4,329,023 3,695,290 

i a matadihia aude 13,856,925 8,720,036] Accts. payable.. 4,214,675 2,816,468 

c Notes & accts. Current payrolis 1,013,245 709,359 

receivable.... 9,552,033 6,246,385] Accruals....--- 1,676,999 1,130,881 
Other market’le Reserve for Fed- 

securities - - __ 932 ,546 855,768] eral taxes.... 2,239,447 1,652,189 
Other assets---.-_ 502 ,409 362,887 | Accid’t compen- 
Amt. due from sation payable 

officers & em- within 1 year.. 50,653 39,671 
ployees-...-.. 63,959 56,857 | Indebtedness to 
Inventories _... 24,325,598 20,505,506|subs. not con- 

Deferred charges 909,855 2,645,023} solidated.... 114,564 82,686 

Deferred liabils. 157 ,082 194,822 

Earned surplus. 29,282,978 25,209,307 

ece osha a 137,644,116 118,330,671] Total......- 137,644,116 118,330,671 





a Represented by 1,600,000 no par shares in 1936 (1935, 1,200,000 shs.). 
b After reserves for depreciation and depletion of $49,771 337 in 1935 and 
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$53,654,044 in 1936. c After reserves for doubtful balances claims and 
allowances of $302,379 in 1935 and $231.617 in 1936.—V_ 144, p. 3002. 


Interchemical Corp. (& Subs.)—EZarnings— 


[Formerly International Printing ~ Corp. ] 


Period End. Mar. 31—., ig Cp Mos .—1936 1937—12 Mos—1936 
Sales after allow. & disct’ $5,175,4 $3 804,424 $18. 817,188 $14,874,092 
Costs exps. & deprec.... 4,615, 398 3,518,797 16,988,806 13,515,414 











Operating profit -_--- $560,005 $285,627 $1,828,382 $1,358,678 
Other deductions (net) - ae: shueas 40,232 16,189 

See ee $491,086 $285.627 $1,788,150 $1,342,489 
Federal taxes.........- 86,000 41,750 326,750 198,100 
OS eee ae. theese <:. eee 
ee OE... aaccte. -. Soe i Kee Ccr449 

A) $405,086 x$243,525 y$1,461,400 x$1,144,838 
Preferred dividends - ---_. 200,751 94,314 Not 
Common dividends ---_-_ 88 358 124, a1} evel 


x Before subsidiary preferred dividends. y The ——- for surtax on 
undistributed profits for the year ended Dec. 31, 1936 was $29,800. Com- 
pany states that it is impracticable to allocate such provision among the four 
quarters of that year. 








Consolidated Balance Sheet 
Mar. 31°37 Dec. 31'36 Mar.31'37 Dec. 31°36 
Assets— $ $ TAabdtlities— s 3 

Ga, caeeeersens 742,501 1,393,328|a Commonstock_. 2,883,580 2,877,580 

Notes & accts. rec. 2,616,160 2,358,933| Preferred stock ..__ 6,691,700 6,691,700 

Mdse. inventories. 4,528,578 3,985,189| Accounts payable. 986,934 936,142 

Adv. pay. on raw Customers’ dep-- - 161,864 172,111 

mat. purchase. Accrued liabilities. 178,199 199,210 

i canadaeo 103,813 143,892 | Other curr. liabs._. 196,600 159,191 
Misc. investments 799,073 817,155 | Dividends declared 

Due from officers. 59,296 53,396 Pay May1,1937 244,555 }3# --...- 
b Fixed assets __.. 5,711,973 5,624,313 Res. for Fed., &c., 

Patents, good-will, SG i Bai scaksiee ino 378,830 395,290 
| SRE 1 1|Prov. for com- 
Unamort. portion pensation to offi- 

of recent pur. of cers & employees 88,290 58,290 

formulae, patents c Employees dep-- 16,991 15,881 
and good-will__. 113,109 121,979 | Notes & contra ob- 

Prepaidexp., &c.. 268,064 247 335 ligations payable 130,000 130,000 
Ist mtge. 6% cum. 

inc. bds.ofsub. 500,000 500,000 

Beserves......... 249,821 237,768 

Capital surplus... 1,105,462 1,158,592 

Earned surplus _-_ 1,129,742 1,213,765 

DOOR: 66 dissent 14,942,568 14,745,521 EE ai ie oeenhtaas 14,942,568 14,745,521 





ghar re by 288,358 no par shares in 1937; 287,758 shares in 1936. 
b Lan buildi , machinery and equipment, after deducting reserve for 
depreciation of $3,146,675 in 1937 and $3,079,719 in 1936. c Under stock 
purchase plan. 

Personnel— 


Du Val *. Goldthwait, President of the International Printing Ink Corp. 
since 1932, has been elected Chairman of the Board of the company under 
its new name, the Interchemical Corp. E. W. Pittman, Ry Vice- 
President, has been elected President, cna H. B. Woodman has been elected 
Vice-President and ‘Treasurer 

Bromwell Ault has been elected President of a subsidiary, International 
Printing Ink Corp., which will carry on the manufacture and sale of print- 
ing inks.—V. 144, "p. 3003. 


International Agricultural Corp.— Tenders— 

The Bankers Trust Co., as corporate trustee for the first mortg: and 
collateral trust 5% 20-year si fund bonds, announced that it will 
purchase these bonds in an amount sufficient to exhaust the sum of $144,846 
pow held in the sinking fund. Tenders are invited at prices not to exceed 
103 and accrued interest, up to May 11, 1937.—V. 143, p. 2211 


International Metal Industries, Ltd.— New Director— 
D2. Ramsay has been elected a director of this company.—V. 143, 
PD. ; 


International Mining Corp.— Net Assets— 
The corporation reports net assets as of March 31, 1937, after balance 
B73 355) of reserve set up in 1935 for mining venture losses, after provision 
r Federal normal income taxes at a gotes on net income and net 
‘ofit on investment transactions to 1937, and after provision 
‘or Federal norma! income taxes of 3790 425 428 ste at present rates would 
fore become payable in 1938 on unrealized appreciation of securities listed 
and (or) quoted on stock To if such securities had sold at the 
closing quotations on March 31, 1937, but before atte 2 for Federal 
undistributed profits surtax cal a. profits tax, amounted to $9,893,172, 
or approximately $17.62 per share for the 561 .373 shares of common stock 
outstanding. he deductions for the aforesaid balance of reserve for mining 
My losses and Federal normal income aa amounted to approximately 
60 pershare. These Toe wa were prepared by the ae 's account- 
ing department, assets listed and (or) quoted on s excha.ges 1 | 
. ued at market quotations and those not so listed or seth being val 
at cost. 
As of March 31, 1937 there were outstanding p 
ecessor co pany entitling the holders to te 47,239 aherve¢ 
common stock of th ee at okie. per share on or before Sept 
If ali of these warrants rcised on March 31, 1937 pend 
tion would have received $475°390 & additional capital; the number of 
of common stock a would then have been 608,612 and the net 
asset value on March 31,  P we deductions made as noted above, 
would have been Sonbectahiaee $17 03 per share.—V. 144, p. 2131. 


International Nickel Co. of Canada, Ltd.—50-Cent 
Dividend— 

The directors on May 3 declared a dividend of 50 cents per share on the 
common stock, no (par value, payable June 30 to holders of record June 1. 
A similar payment was m M: 31, last, and compares with 40 
cents paid on Dec. 31, 1936; 35 cents paid on “ t. 30, 1930; 3 
on Jane 30, 1936; 25 cents baid on March 31. 6, and on Dec 1935; 
20 cents on Sept. 30, 1935, 15 cents per share paid quarter ‘ize m Sept. 
29, 1934, to and incl. June ‘oo 1935, and 10 cents per share paid on June 30 
and March 31,1934. This latter was the first payment made since Dec. 31, 
1981. “en a y ar quarterly dividend of 5 cents per ahare ' was disbursed 
—Vv. DP. 


International Ry. Co. (Buffalo)—Earnings— 














3 Months Ended March 31— 1936 
Pt Pn. cccnesdéisbsdsceswouaavestes $1,537,706 $1,555,701 
pS CMDS LOE IEEE, a 35,576 
Gy GINS 6 hk nk wo ecncedccctsncciasctudhoe 15,095 13,512 
Se eee... cw. casnencesddugnanciineas $1,586,690 $1,604,790 
Maintenance. -.................... RE vith SER PEM 225,405 234,103 
Power operation. .................-.20.cccee we 127,565 144,280 
Conducting transportation. .........--.-------- 454,588 476,304 

General and miscellaneous. .........----.------ 176,192 X 

i aikda cis Naelean ankneenantmncksond waa 53, 138,288 
en Sn ne . Liebe enabbounanece $449, $407,890 
GY URGES Cae RE Rae RGR Ss 251,292 248,599 
Rentals, transfer taxes, &c 7,149 16,295 
Amortization of discount. .......-...--.------- 14,578 14,037 
TRO c cevinds cannhebidéinacoskuntitnneas é 286,134 271,390 
Deen ee ee ae eo Sedma aahake eae $109,506 $142,432 


Defi 
—Vv. 144; p. 1963. 


International Paper Co.—Tenders— 
The Bankers Trust Co., as trustee for the pas and refunding 5% at 
fund m bonds, series A and series B, is inviting offers for 
to it of sufficient of these bonds io ane the sum of $101,260 Pea 
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the sinking fund. Offers should be made, at prices not to exceed 1024 
and accrued interest, at the corporate trust department of the bank's 
New York office, on or before May 17.—V. 144, p. 2830. 


International Rys. of Central re ee 





Period End. Mar. 31— 1667 Menthe 937—3 Mos.—1936 
Gross revenues... ..-.-.-- $591,496 $569,876 si 631,626 $1,563,050 
Operating exps. & taxes-_ SOL 935 252,417 '854, ‘960 724 ‘989 

Inc. bef. fixed charges 

& without prov. for 
 - —naieteapen prof. 
in aC in ce aeecenay $289,561 $317,459 $776,666 $838,061 


—V. arth p. 2306. 


International Telephone & Telegraph Corp.—Renews 
Indebtedness of $20,882,160 at 4%—Reduced by $645,840— 


The corporation announces that neat loans of $21,528,000 which fell 
due on May 1 have been renewed at the same rate of interest, 4%, and have 
been reduced to $20,882,160 by the payment of $645,840. The original 
loan, totaling $27,000,000, was made in 1929 and ‘at for ne on uiring of 
various European properties. Total bank loans of I all sub- 
oat me, ch exceeded $41,000,000 in 1931, are on ptt Es 

Early in 1936 the company announced a plan for offering new convertible 
debentures for subscription by stockholders to provide funds for the retire- 
ment of bank loans and the reduction of funded debt. This wy" was 
dropped, however, with the outbreak of the Spanish civil war. e fund- 
ing 3 all or part of |. T. & T. bank indebtedness outstanding and he pay- 
ment of $37,660,000 of 44% debentures due Jan. 1, 1939, constitute the 
pce financial problems confronting the management at present.— 

p j 


Interstate Department Stores, Inc.—Sales— 


oe Aa $1 320.195 $1, 236 287 $1,098593 $1.415830 
Masgh.) 222722 722- “See 14e 1641948 582.921 1.832.962 
Pe i ee 2,190,061 1,999,653 1,828,774  1.742'597 


Regisiers with sEC— 

5°? list given ¢ on a first page of this department .— -—V. 144, p.3003. 

“Indiana Gas & Chemical Co.—Consolidated “Balance 
Sheet March 31, 1936— 














Assets— 1937 1936 Ltabtlities— 1937 1936 
Cash in banks & Notes payable.... $92,180 $19,750 
i... ee $17,056 .$60,516 | Accounts payable. 116,401 72,636 
Notes & accts. rec. Divs. on $6 cum, 
(less reserve for pref. stock_. -_- a. scientist 
doubtful accts.). a149,309 79,790 | x Accr. liabilities _ - 30,315 19,331 
Inventories - - ...- 274,157 121,133} Res. for maint_--- 15,211 575 
Special deposits- - - ee. wcauen Res.forconting...  -..... 3,986 
Prepaid insurance 9,559 3,967 | Mtge. note of Wa- 
Prepaid interest-- Gee @ sense bash Coke & 
Deferred charges __ 698 14,581 Warehouse Co-- 12,000 12,000 
Common stk. of y Preferred stock.- 1,170,000 1,170,000 
Universal GasCo 100,000 100,000 | z Common stock & 
Misc. investments 280 299] capitaisurplus.. 1,038,892 1,051,644 
Cost of work in Earned surplus-.-- 49,603 51,942 
— not allo- 
Lds., bldgs. &eq-_- 1, 971" 370 2 ou SOL 
Wes aawsved $2,524,925 $2,404.867 UO. «ae ian $2,524,925 $2,404,867 


x Includes accrual of $4,908 ($3,368 in 1936) gross sales taxes on —- 
state shipments which the lower courts of Indiana have held as not taxable 
As this ruling will be contested by the State in the higher court, the _—— lity 
is allowed to stand as — ent. y Shares of no par value $6 
cumulative after Jan. 1, 7—Authorized and issued 11 P00 ahores 
z Represented by 16,700 no oar shares. a Accounts receivable ‘only. 
in phe income staternent for the 3 months ended March 31 was published 

Pp 


Island Creek Coal Co. (& Subs.) —Harnings— 











Calendar Years— 1936 1935 1934 1933 
Income from operation... $2,225, 137 $1, 907. 131 $2, os yt $1,943 576 
Other income-___.....-- "227:1 215,632 220,56 177 ,023 

Total income_-___._-- $2,452,298 $2,212,763 $2,789,105 »120,599 
Exps., int. & sundry tax. 257 353 248 ,228 234,751 ” ‘. 
Deprec. & depletion. --- gas: 111 540,136 509.974 570,378 
Gross sales taxes, &c_-_-_- 153 ,413 111,128 127,295 70,137 
Res. SaplessoncieseagBke 8 asetee | oceses  § dibede 25,622 
Reserve for Fed. taxes-_- 165,000 160,000 250,000 150,000 

Net income ____....-. $1,238,420 $1,153,269 $1,667.083 $1,097,680 
Preferred divs. (6%)---- 151,614 151,614 154,831 ’ 157,251 
Common dividends - ~~~ 1,187.729 1,187,729 1,484,662 1,187,729 

DOG. 66 stim cnisneee $100,923 $186,073 sur$27,590 $247 .300 
Com.shs.outst’g (par $1) 593 ,865 593 ,865 593 wry 593 ,865 
Earnings per share -__-- $1.83 $1.69 $2.54 $1.58 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
x Property accts_ 11,525,366 10,569,669) Preferred stock -- - 25,269 25,269 
Invest. in Appal. Common stock... 593,865 593,865 


been og Inc., pref. Paid-in surplus -~-11,124,721 11,124,721 
‘852 780 "361 











PREC. S 10,101 10,101} Accts. pay., &c-_-_ ,390 
Other investments 16,378 16,378] Accr. tax., pay.,&e 213.251 191,074 
ORR.  cecwccsas 752,732 1,001,757) Federal taxes -_.-- 173,752 163,935 
U.S. Treas. bonds 4,500,000 5,500,000} Dividends pay---- 37,903 37,904 
Accts. & notesrec. 1,782,835 1,669,722) Reserves._...._.- 397 ,035 372 226 
Inventories - - - - - - 1,198,972 618,579) Profit & loss surp. 6,520,328 6,621,251 
Deferred charges... 152,520 105,430 

,) eee 19,938,905 19,491,636| Total... .--- 19,938,905 19,491,63 


x After depreciation and depletion of $11,009,525 in 1936 and $10,444,822 
a 1935.—V. 144, p. 2657. 


ereey Central Power & Light | Co My haar, oe 








eriod End. Mar.31— _1937—3 Mi 937— —1936 
Total gross revenue... $2, ferry ot $2. i 51.083 Soa sit 1a. 2's $11 0 ys] 13} 
oO oO expenses... 1, 5, 3 * * 
Retiremen t expense... 140,670 +938 068 552,363 654,585 
Avail. for int., &c...-. 631 byt 871 $3,.968.851 i 
pelvis; “ag ane Mies CHEE 
26 , ,. * 
Other miscell. deductions 10,628 768 65,414 
Net for dividends.... $354,556 $302,748 $1,825,352 $1,640,436 
Consolidated Balance Sheet March 31, 1937 
TAabiil 
Preferred 7% cum-......... 
Preferred 6% cum-.-.- 
Preferred 54% cum 
x Common stock..-.......__ 
Funded debt... ....--.... 


Consumers deposits 
accrued 


Interest accrued 
,200} Dividends accrued 








$84,272,010 
x Represented by 1,053,770 no par shares.—V. 144, p. 2831. 
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Jamaica Public Service, Ltd. 


_ Period End. Mar.31— 1 ee 
Gross earnings_.__..... 75,77 $74,750 


(& Subs.)—Earnings— 
1937—12 Mos.—1936 
$887,560 $869,792 


























Oper. exps. & taxes__._- 44; 405 46, 937 526,644 516,186 
Net oper. revenues. -_- $31.266 $27,794 $350, 916 $353 ,606 
Inc. from other sources-_ gs ers Fi eae 
III 1, Ss eau ictttnetin. dace $31,855 $27,794 $352,891 $353 ,606 
Interest & amortization— 8,506 8,70 103 ,030 103 ,766 
pS ee * $23,348 $19,087 $249,860 $249,839 
x Interest on funds for construction purposes.—V. 144, p. 2484. 
— — 
Jamaica Water,Supply Co.—Larnings— 

Mos. End. Mar.31— 1937 1936 1935 1934 
Operating revenues_-_-_-_- x$1,714,751 $1,705,809 $1,663,150 $1,642,244 
General and oper. exps-- 517,944 485, 4 ,523 
Maintenance_______-.- 97 ,300 2,56 a ,117 
Uncollectible bills... - 22,731 31,380 44,257 11,635 
Taxes, Federal, State & 

local, other than Fed- 
eral income. ......-- 271,333 246,320 177,990 139,471 
City emergency gross 
Ft ee 28,921 10,571 
Operating revenue... $835,441 $859,939 $848,400 $907 ,926 
| | eeipe. 7! Aenea 660 
Misc. interest revenues.* -..--- ij -«---- 6,286 Dr923 
Total revenues---.--- $835,441 $859,939 $854,686 $907 ,663 
Non-operating revenue 
ee. Ul hf ede”) 8§6=3=6——7hRA@aue 719 
Int. on long-term debt -- 309,744 319,189 321,446 324,288 
- of debt discount 
ie 9,416 14,273 14,473 14,679 
Refun of State tax to 
Cen. aettes, " mimewe 4,200 3,820 
Misc. interest deductions 45,008 16,815 13,252 27,219 
Int. charges to plant & 
ditches, twee; sgiuabskieak oS a Sane 
Releese on prem, of debt Graeen. "Seen. | Sees. | eeeene 
Misc. deduct. from gross 
corparate income- ~~ 6,228 ae oaks i 
Retiremet reserve -- ~~ -- 102,000 102,000 102,000 102,000 
Federal income taxes. y738 36,804 40,322 45,919 
Net inc. transferred to 
RE cn ahs $364,888 $364,499 $360,829 $389,017 


x $244, 161 included for fire protection from City of New York accrued at 
$40 p per —< 7 a er annum. Rate suspended by pane of New York as of 
ge F Pa yment offered at $18.50 per ~~ ant per annum or 
$112. 934! » rejected. There will be no Federal income taxes for 
the year ending a 30, 1937 due to the re unding of the 54% 30-year 


gold bonds, series 
Balance Sheet March 31 











_ 1934 1937 1936 

Assets— Liabilittes— $ $ 
Fixed assets - - - - -- 10, 426, 479 13, ates 598 |x Common stock.. 1,715,941 1,715,941 
Misc. investments 1,000 1,000|74%% cum pf.stk. 1,000,000 1,000,000 
Sinking fund... - - ioe aaa 58,106} ¥6% cum. pf. stk. 1,060,000 1,000,000 
ee 66,915 110.713 Ist mtge Bittcccs BASOEe  atmene 
Materials & suppl - 71,334 70,164] lst m.30-yr.5%s-  _ ------ 5,803,300 
Accts. receivable... 1,179,322 958,187 | Accounts payable. 59,230 67, 
Int. & divs. receiv. 45,621 27,557 | Notes payable.... 900,000 500, 
Prepayments - - - - - 18,039 17,293] Consumers’ depos. 100,772 95.319 
Speciul deposits - - 1,200 1,200 | Dividends declared 62,500 37,500 
Mise. curr. assets - leer Taxes accrued. -- 65,375 123,163 
Clearing accounts - 10,919 5,981] Interest accrued- . 71,812 78,997 
Susp. to be amort_ 2,119,464 --..--- Advance meal 
Unamortized debt been revenue. 66,503 70,411 

disct. & expense < eaksie 288,558 | Reserves. --.---.- 1,302,472 1,909,192 
Mise susnense_-. 50,646 58,369 Deferred credits... 205,548 14,590 
Reacquired secur’s 14,800 24.500 | SUPE... cc 50 1,730,679 2,418,579 

EE 14,025,833 14,834,440 Total.__-.- --14.025,833 14,834,440 


x Represented by 100.900 5 no par shares. y Represented by 10,000 no 


par shares.—V. 144, p. 


J. V. L. Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Keith-Albee-Orpheum Corp. (& Subs.)—Zarnings— 
Consolidated Income Statement for Calendar Years 
1936 1935 1934 1933 


Theatre admissions, 














OF RRR eae 15,480, 179 $14. 601,061 $13,823,731 $13,612, g7s 
Operating expenses, &c_ 12,753,760 12°757.431  12'306.971 he 208, 
Deprec. and amortiz__-- "737,544 799,497 "925,550 132, ri i4 

Operating profit. _ .-- $1,988,875 $1,044,133 $591,211 $271,509 
PEGES OF GR10 GF 1RVESIS. ice 00 ww See oh Be OS a 
Other income._....-.-- 296,254 240,858 153,289 163 ,623 

Total income__-_..--- $2,285,129 $1,284,990 $759,740 $435,132 
Interest and discount --_- 614,19 678,453 734,874 791,296 
Loss on investments and 

capital assets._.....-- 24,186 27 ,602 73,794 85,403 
b Prov.for loss of affil.cos 17,000 27,230 68,500 205,500 
Settlement of lease oblig. 34,664 Gina .- seems.) ch - wea 
Settlement with officer 

under employ. agree’t | Ee ee epee erm eer ee eee ee ee 
Sundry deductions - -__- 29,620 24,582 21,160 10,080 
Federal taxes_......--. a298,130 64,250 NS, RR oR eS 
Applicable to minority 

Tee, Olocckase  wename Cr6,026 Cr9,771 Cr14,854 

| ne $403,078 e178, 716 0668 796 


$1,237,141 
Earns. per share on com- $0.65 
a Including $63,600, provision for Be on diaitemeiiad rahe. 

b Unrealized profit of affiliated companies have not been taken up. c Loss. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ TAabilities— $ $ 

b Land, buildings, 7% pr.stk. K-A-O 6,430,400 6,430,400 

equipment, &c.20,206,754 20,755,445| c Common stock- - 12 ,064 12,064 
—e & good- Probable liabil. on 
vemtbatheee 1 Jan. 1 '38 to Sta- 

teen i bain is wi cies te 2,519,140 1,999,421 dium The, Corp. 894,656 894,656 

Notes & accounts Funded debt - - --- 9,617,500 10,213,625 

receivable. - - - - - 104,474 123,964] Accts.pay .affil.cos. 48,748 61,408 

Accrued interest - - 2,356 8,045] Notes & accts.pay. 520,445 426,011 
Investm’t in affil. Accrued taxes, int. 

and other cos... 2,517,781 2,623,167 and expenses... 617,147 366,119 
Other assets - - - - -- 298 ,876 3,339| Serial bonds and 
Deferred charges-. 300,117 359,953 mtge. instal. due 

within one year. 259,625 703,500 

Rent & other dep- 98 ,867 95,584 
Deferred accounts 

and notes pay - - 34,243 45,520 
Int. of min. stock- 

holderofsub.co. ------ 6,366 

oo ee 742,895 780,721 

ees 6,672,912 6,167,359 

ees 25,949,500 26,203,334 FO ES 25,949,500 26,203,334 





b After depreciation and amortization. c Represented by 1,206,381 


shares of the par value of 1 cent each.—V, 144, p. 1964. 
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Kansas City Public Service Co.— Deposits Under Plan— 
The present status of the securities dealt with in the plan of reorganiza- 








tion (V. 143, p. 3845) is shown in the following tabulation: 
Status of Securities Dealt with in Plan (at May 5, 1937) 
Amount Amount Percentage 
Outstanding Sub lied te to Plan Subject to Plan 

lst mtge. bds. publicly eae... $12. 400,000 8,000 854%% 
lst mtge. bonds pledged ----- 2,100,600 2,100,600 100% 
Pref. stk.(vtc’s) Publicly held 82, 682 shs. a56,985 shs. 70% 
Common stock (vtc’s) pub- 

TE ON cnn dhe oni 181,728.4 shs. a140,017 shs. 77% 

a Includes stocks deposited and assented.—-V. 144, p. 3003. 

(B. F.) Keith Corp. (& Subs. a 

13 Weeks Ended— Apr.3’°37 Mar.28’°36 Mar.30°35 
Profit before prov. for depreciation : 

ane incotie (AG. ..«.ccecsasene~ $597 ,663 $426,751 $204,923 
Py eee eS ee ee ae ee 146,025 142,275 169,103 
Provision for income taxes. ......-.-- 67,775 46,150 6,000 

Net profit after all charges. _....-- x$383 ,863 $238 326 $29,820 


x Before surtax on undistributed earnings. 
For the 53 weeks ended April 3, 1937, the corporation shows a net profit 
of $1,232,918 after all charges, except surtax on undistributed earnings.— 


Vv. 144, p. 2132. 
Kelsey-Hayes Wheel Co. (& Subs.)—Earnings— 











Calendar Years— 1936 1935 1934 1933 
=e Sea $27,185,839 $27,853 aus) 

Cost of sales, incl. sell- Not available 

SR eS cc daae 24,958,956 25,142 142} 

Profit from oper_._-.- $2,226,883 $2,711,082 $1,375,888 $303 ,137 
Miscellaneous income-- 185,149 9,970 215,278 185,872 
Extraneous income_.---- ID. ooo dine | eet 

Total income. __...--. $2,698,437 $2,821,052 $1,591,166 $489,009 
Depreciation. _.....---. 1,067 ,672 876,784 814,630 696 425 
Interest paid_........- 8,015 369,091 394,538 404,770 
Other charges........- 145,514 161,893 55,155 84,522 
~~ ap em to minority 

Kelsey Wheel 

Oa: Ltd. (Canada) -_- 14,323 5,658 eee 
Profit on pur.ofcos.debs. -.--.. Cee ee. Geadene.).’-" badese 
Issue exp. of shs. & deb. 

stock English sub.... -.--.- Pe. Soba. | wiieee 
Prov. for income tax---- 73,661 SS? 5 <i aks) li taaiehaoanian 

ot). $1, 080. rt3 $1,728,346 $326,393 lost$696 ,708 
I a ee ee. ee 


Note—No provision for a... om undistributed profits required. 
Earnings for Quarter Ended March 31 


1937 1936 1935 1934 
Net alt ord after deprec. 
int., Fed'l income 
ae. CORTE. na ccctces x$177 ,677 $325,860 y$430,848 $127 303 


x Before surtax on undistributed profits. y Does not include non- 
recurring profit of $502,486 realized on purchase of debentures. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ $ Liabtlities— $ $ 
eee ere ee 1,426,777 1,444,434| Funded debt. - - - - 5,956,780 6,306,780 
c Notes & accts. rec 2,580,109 2,132,122] Notes payable.... 2,100,000 1,050,000 
Inventories - - - - - - 2,383,069 2,298,068} Accounts payable. 1,671,507 1,317,656 
Prepaidexpenses.. 190,227 244,678 | Int. accrued 0n 6% a 
Land contractsrec. 215,112 315,528 debenture......  --..-- 162,414 
Def. acct. receiv'le 200,000 #----. Accrued payrolls, 
Cash surr. value taxes, int., &c.. 264,737 298,158 

life ins. policies. 124,019 97 ,697 | Other curr. & accr. 
a Land, bldg., ma- | EE 149,358 281,406 

chinery & equip_11,841,328 11,329,936] Res. forins., &c.. 364,179 296,940 
Due from officers Min. int. in Kelsey 

and employees - - 63,957 78,145 Wheel Co., Ltd- 93,650 71,007 
Securities of other b Class A stock... 290,285 290,285. 

companies. - - - - 6,786 26,113] b Class B stock... 247,982 237 ,982 
Part. ctfs. & dep. PN inti nncdi odin 7,897,323 7,659,471 

claims agst. rec. 

of closed banks _ 4,416 5.372 
Trade name, good- 

will and patent 

RS 1 1 

WR. ia ec oe 19,035,802 17,972,094 Total. ..-...---19,035,802 17,972,094 


a After depreciation of $4,075, ~e in 1936 and $3,095,890 in 1935. 
b Par value $1. c After reserves of $75,000 in 1936 and $62,692 in 1935: 


account receivable only in 1936.—V. 144, p. 3003. 
Kennecott Copper Corp. (& Subs.)—Earnings— 


Calendar Years— 1936 al935 1934 1933 
Sales of metals & metal 
Se, he ET ae c$98,442,134 $66,674,013 $53,592,874 $39,817,829 
RR s, steamship & wharf 7, $27,849 6, 514,983 4 839,627 3.576.744 





Total oper. revenue.$106,269,983 $73,188,996 $58,432,501 $43,394,573 
Cost of metal prod’s 
incl. mining, treatm’ t 














and delivery..--.--.-- 61,559,557 46,278,355 41,065,680 34,350,443 
, Steamship & wharf 
operating costs...... 5,988,886 4,897,197 4,170,250 3. 148,630 
RATE sc Sacktinnss  -" teks © Ga piesa bCr3 094,022 
Net oper. revenue- --~-~$38,721,540 $22,013,443 $13,196,570 $8,989,523 
Other receipts—divs., in- 
terest and miscell---- 652,584 520,030 663 ,237 294,294 
Total income--..-_-- $39,374,124 $22,533,473 $13,859,808 $9,283,817 
TERE 66 tid ewetick« 6,570,584 4,151,877 3,234,495 2,520,646 
Depreciation _—..-.---- 4,978,976 4,161,389 3,720,094 3,864,909 
Gen. admin. & corporate 
o.. not incl. in oper. 
sa eh sale eli ls cas ae ww 510,843 329,080 300,220 umabee 
Res. 1 for COMTI. 5 cncccs ee ee a es 
Shut-down expense- -.--- 840,873 490,922 437 ,339 259,779 
Sundry charges...-..-- 173,025 186,857 363,078 193,776 
Minority int. in income 
of subsidiaries -....- 59,059 48,775 84,727 136,972 
Net income Hk pane a 
to Kennecott stock 
before de epletion....$25.4 ,490,765 $13,164,571 $5,719,854 $2,307,734 
Dividends paid.......-. 356 780 7,001 (534 See... Sehemee 
| SR Re $7,133,984 $6,163,037 $878,356 $2,307,734 
Earned surplus-__-._---- 78,311,320 71, 177, 336 63,937,591 62,948,171 
Shares of capital stock 
10,773,485 10,769 S79 10,752, £96. 
1.22 "$0.2 1% 


outstanding (no par)-. 10,821,686 
Earned per share---..-- 2.36 
a Includes the income of Konneogt Wire & Cable Co. elanntey Aimarioss 
Electrical Works) from Oct. 1, 1935, the date as of which Kennecott Co 
Corp. acquired its stock. Adjustment to coveramount written off to 
Dec, "31, 1932 for difference between cost of production oat five cents, 
market price at that date—applicable to copper sold durin c In- 
cludes income from properties in Utah for entire year. ; yp Tea of 
net income applicable to Kennecott stock is stated after deduction of the 
amount of dividends which were paid to the minority shareholders of Utah 
Copper Co. ——_ ot up to the time that company was liquidated and. 
its assets acq Kennecott. d The aon for taxes includes a 
charge for Federal undistributed Profits tax of $1,313, which 1s the esti- 
mated amount of such tax as to certain or su idiary companies. For 
Fran poy Bs Copper Corp. and all its major subsidiaries no such tax is be- 
evi Cr) ue 














. * 
Volume 144 Financial 
Consolidated Balance Sheet Dec. 31 
1936 1935 1906 1935 
Assets— $ $ Tiabdilittes— $ 
CRE, csnvcavne 32,590,727 25,363,297| Accts. payable.. 4, 132,529 3,231,094 
Market secur... 8,923,062 8,982,831] Treatment refin. 
Accts.receivable 10,433,214 6,922 ,423 & deliv. chgs. 
Metals. -.-.-.. 21,419,503 17,721,189 not due__.--. 1,723,856 1,222,450 
Ore & concent... 1,472,047 1,752,810; Prov. for taxes 
Mat’is&suppls. 7,241,618 7,204,588 accrued ------ 5,517,815 3,431,635 
Defd. accts. rec. 842,903 617,338 | Defd. accts. pay. 95,823 118,097 
a Invest. securs. 4,276,524 4,356,377| Insur. & other 
Stripping & min- reserve... ...- 1,553,065 914,054 
ing developm’t 30,283,262 31,451,556] c Stated capital. 53,199,684 53,152,713 
Prepd. insurance 432 432 336 ,895| Capital surplus_190,915,309 189,757,695 
Mise. defd.accts 1,011,766 927,518|Min.int.insub. ------ 563,595 
b Mining props., Earned surp. be- 
RR.equity ,&c216,532,342 217,931,847 fore deplet’n. 78,311,320 71,177,336 
SRA 335,459,401 323,568,670 , ee 335,459,401 323,568,670 





a Partly owned allied and affiliated companies. b Less depreciation of 
$104,362,128 in 1936 and $100,394,080 in 1935. c Represented by 
10, 821, 686 no par shares in 1936 and 10, 773,485 in 1935.—V. 144, p. 1283 


(G. R.) Kinney Co., Inc. (& Subs.)—Harnings— 


Consolidated Income Account for Calendar Years 

















1936 1935 1934 
po ey ee rs ey ee $14,763,030 $13,175, "762 $13,184,177 
Cost of sales and operating expenses. 13,978,606 12,614,501 12,428,936 

0 ee Fen kee a ee $784,424 $561,261 $755,241 
Repairs and maintenance-_-_-.-...-- 64,371 63 334 73,95 
Taxes, other than Federal inc. tax___ 126,926 86,390 96 ,206 
Oe ED OO ET ESR eee 73,846 80,997 93 ,225 
Expenses re closed factory......--.- a854 921 2,362 
Miscellaneous charges (net)__..-._.. 102,532 63,099 33 ,080 
Prov. for deprec. and amortization__ 238,951 243,379 251,868 
Provision for Federal income tax__-_-. SOS eee ¢ 

Te SN is hc netenvedtebands $127,941 $23,139 $172,547 
Dividends on pref. stock (paid i 

oo ES ee er eee Boaee- <> -gdedew ”~“eetboe 

a Net. b Including surtax of $27,000. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabiltties— 1936 1935 
Cash in banks and Notes pay.—banks $600,000 $250,000 

on hand. -..-.-.--. $565,420 $483,207] Accts. pay.—trade 1,044,606 1,162,862 
x Accts. receiv. -- 145,640 168,363} Accr. traxes, other 
Mdse., raw mat’ls, than Fed. ne. 

work in proc. & ss wages, int. 

finished goods... 3,706,825 3,567,855) &c__......-.-.-- 44,329 118,787 
Prepaid expenses. 200,232 177,821 maaan for Fed. 

Cash surr. val. of income taxes... Coe. *cédede 

life insur. policy 125,942 98,896 | d Gold notes outst. 450,900 755,000 
Invests., less res__ 50,000 50,000 | 5% scrip div. mat. 

Funds in cl'd banks 3,140 4,627 Dec. 28, 1938-_- ee 
y Notes receiv.— Real estate mtges. 140,000 140,000 

employees, &c_- 3,548 10,935|z$8 cum. pref. stk. 2,523,950 2,523,950 
Land, bidgs., ma- a Common stock... 1,535,260 1,535.320 

chine & eq., &c. 1,471,505 1,491,658| Capital surp us_-_- 2.048.427 2,486,682 
Lasts, patterns & Surplus... ..c-cce c65,353 b439,185 

Cea deadevebew 1 1 
Trade marks, at 

nominal value -- 1 1 
Geta owes cade 2,480,050 2,480,050 

. sR $8,752,304 $8,533,417 SOGHL< «<45%e5 $8,752,304 $8,533,417 


x After reserves of $10,690 in sae and $20,849 in 1935. y After reserve. 
z Represented by 50,547 no a shares. a Represented by 153,526 no 

r shares in 1936 and 153,53 - pee shares in 1935. b Operating deficit 
rom Jan. 1, 1932. ¢ Earned oon us from July 1, 1936. d Of the 74%% 
notes due Dec. 1, 1936, $598,1 had been deposited with trustee by 
Dec. 31, 1936 for extension to Dec. 1, 1941 at 544%, of which $147, 200 
were purchased and held by company; in addition, there were $41,800 
unheard from as to extension against which a cash deposit of like amount 
was made by company with trustee.—V. 144, p. 2307. 


Kirkland Lake Gold Mining Co., Ltd.—3-Cent Div.— 
The directors have declared a Sng ge of three cents per onare ye - 
—- stock, par $1, payable June 1 to holders of record —e 5 
it was made on Dec. 1 and on April30, 1936, on Nov. 1, 
1036 a one id Dec. 1, 1934, this latter being the initial distribution on the ame 
—V.143.p. r 


Kline Brothers Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3321. 


Kosmos Export Co., Ltd.—Registers with SEC— 
See list given on first page of this department. 


(S. S.) Kresge Co.—Sales— 


1936 1935 

$8 488,424 
8,975,051 

3, ne 10,328,161 


11,518,500 10,146,128 





reas Department Stores, a A a Subs.)—Earnings— 
Years End. Jan. 31— 1937 1935 1934 

















BR Ser ae $5,500, 279 +“ ttt S82 $4,223,129 $3,463,900 
Cost of sales & expenses. 5, 175.1 36 4,655,112 4,200,078 3,552,176 
Operating profit- - ~~ - $325,143 $120,970 $23,051 def$88,276 
Other Scene cial es we 51,266 82,974 107,880 116,072 
Total income-...--..-- $376,409 $203 ,944 $130,931 $27,796 
Depreciation... -...--.-- 27 456 26,811 29,312 53,837 
Interest paid. ..-......-. 1,560 2,895 pamee + Sass 
Other deductions - - - - — - eeeses  aegnece” '”” uta gee 3,111 
Prov. for Fed. inc tax... a57 ,921 37,408 TSbe0 «*'Lakeee 
ee $289,473 $136,829 $85,993 loss$29,151 
Pre Pa cccace. . SEE < wesese * —-“gueeas, 7?" aetes 
a Includes surtax on undistributed profits. 
Te earnings include operations of Palais Royal, Inc., for period 
from Feb. 1, 1936, to Aug. 31, 1936, date of dissolution. 
Consolidated Balance Sheet Jan. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
a Furniture, fixt., 8% pref. stock- ~~ .$1,220,280 $1,749,180 
equipment, &c. $373,731 $365,221|}b Common stock. 243,525 243,525 
Sint wd ac dnoe 75,292 75,291! Accts. pay., &c.-. 388,369 302,314 
Improve. to leasec Notes payable.... -..-... 25,000 
properties . -. .- 44,849 53,691] Res. for Fed. inc. 
Goodwill - - - .. - - - abana 150,000 CAR. cc eo ccocece 62,938 37,739 
Sundry investment 8,526 8,300] Unearned int. on 
Notes rec. accruing install. accts--- 25,893 14,227 
fromsaleofassets --...-.- 810,222] Earned surplus... 247,382 193,671 
d Inv. in The Fair Bey | 1,498,000] Capital surplus... 2,355,664 2,398,158 
Inventories - - - - - - 9,035 647 ,804 
c Accts. receivable 1, 71 ,658 856,596 
J py kee Se 55. 5.425 486 ,440 
Deferred charges. ~ 17,534 12,249 
Dae + 40a 0ee $4,544,051 $4,963,815] Total_..------ $4,544,051 $4,963,815 





er reserve for depreciation of $180,328 in 1937 and $154 PO ie in 
1936. b Represented by shares of $1 par value. c After reserves of 
in 1936 and 1937. d 166,500 shares of common stock.—V. 144, p. seal 
La Choy Food Products, Inc.—Registers with SEC— 
See list given on first page of this department. 
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Kroger Grocery & Raking Co.— Sales— 

Four Weeks Ended— 1937 1936 1935 1934 
pS eee ae $18, 709. 086 $16, pare eos $i7. 182, aig $15, 401,157 
POR BGs isniddeiaosua x ae 978 17,535,357 17,609,4 16,692,181 
MOGI divnacactigoenes 5,928 17, O38, ti 18, rihy o1t 


,380,973 

RE DE é daihedvilahota 20° 346. 829 18,291,410 18,545,165 17,354,758 

The company had 4,171 stores in operation on April re 1937, as against 
4,260 a year ago.—V. 144, p. 2485. 


Lake Erie & Western RR.—Listing— 

The New York Stock Exchange has authorized the listing of $7,250,000 
first mortgage bonds extended to Jan, 1, 1947, with interest at rate of 
3% per annum upon official notice of delivery of the extended os in 
exchange for outstanding bonds or deposit receipts.—-V. 119, p. 32 


Lake Shore Mines, Ltd.—$1 Eztra Dividend— 

The directors have declared an extra dividend of $1 per share in addi- 
tion to the regular quarterly dividend of like amount on the capital stoek, 
par $1, both payable June 15 to holders of record June 1. Similar pay- 
ments were made on Dec. 15, 1936. A quarterly dividend of $1 was paid 
on Sept. 15 and June 15, 1936, and quarterly dividends of 50 cents in addi- 
tion to extra dividends of 50 cents per share were distributed in each of the 
| Pesing Serre and one June 15 and Dec. 15, 1933 and 1932. 


Lander Hill Mining Co.—Registers with SEC— 


See list given on first page of this department. 
Lehigh Coal & Navigation Co.—Earnings— 




















12 Mos. End. Mar.31— 1937 1936 1935 1934 
Consol. net income, incl. 

co’s propor. of undistr. 

earns. & losses of subs. 

whose stock is either 

owned or controlled, 

after int., taxes, depr., 

depletion and reserves x$259,354 $352,011 $569,411 $1,957,557 
Earns. sh. on 1,930,- 

065 shares capital stk. 

are $0.13 $0.18 $0.29 $1.01 
Net income of parent co. 

from direct 

oper. & from railroad, 

rentals, divs., &c. after 

taxes and charges_.-. x1,491,326 1,800,922 1,716,163 1,934,669 

arns. sh. on 1,930,- 

065 shares capital stk. 

(ROD) 2.2 ce bdbannnn $0.77 $0.93 $0.89 $1.00 

x Before surtax on undistributed profits.—V. 144, p. 2307. 

Lehigh Valley Coal Co.—Earnings— 
{Incl. = owned subsidiary] 

Calendar Years— 193 1935 1934 1933 
Sales of coal. .......... $17, 433. S37 $16. 690, iv $16, 495,584 $14,432,199 
Cost of sales_.....-.--.-.- 15,479,628 14,924.50 14,633 933 12,493,803 

— oe » $1 952,909 $1,765,669 $1,861,651 $1 gogace 

- property.-.--.. ¢ ’ ’ 5 * 

Inc. frou other prop... 1,218,538 "877.581 1,090,099 905, 

Other income. .-.....-- 41,748 51/250 73,077 162053 
Gross income..-....-- $3,213,195 $2,694,500 $3,024,827 $3,005,592 

Interest payable......-  § ...--.- 128,836 169,416 304,117 

Int. Pes on notes to 
of ey | ice Ae Ss ewe. > ebdewe!) “i deanee 180,000 

in. - .memeudil | st ee eee 34,261 96,357 

a on toniae debt (net) 920,313 866,535 916,753 954,955 

Prem. on bds. purch-_-.- ne | i -- “adawe, > o ++ e6meere-c)- <i 

Fed. & State ine. taxes - ee <<. <stipieee yk) sbimee 14,250 

ont ao. is kth ae eew nee. - \sdubes | ‘etgnee: -- Nees 
arrying expenses on r 

serve coal lands - - ~~~ 245,181 222,133 270,091 256,696 
Deprec. & depletion.... 1,358,748 1,255,220 1,178,955 1,017,121 

Net income for year .- $589. fe $221,776 $455,351 $182,097 
Profit and loss just... Cr5,806 Dr7,193,903 Dr4,406,396 Cr77 ,065 
Previous surplus---.-..-. def4 +717 673 2,254,454 6,205,499 5,946,337 

Total surplus------- def4,122,143def$4,717,673 $2,254,454 $6,205,499 

Consolidated Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $s Liabilities— $ $ 
Cd sciaebt % 161,856 189,364} Accounts payable. 677,594 945,464 
Dep. with coupon Wages payaple__. 363,569 334,618 

paying agents_ 159,008 180,378 | Interest accrued op 

Accts. receiv. from fund. debt, notes 
affiliated cos... 975,581 513,018 payable, &c_--- 441,966 459,002 

Accts. receiv. for Acct. payable to 
coal—Customers 132,216 103,656; affl’'d company - 12,339 3,976 

Miscell. acets.rec. 347,772 306 ,067 | Accr. State & local 

Inventories - - . ~~ - 539,845 341,523{ taxes.......... 172,472 147 396 

Tot. sink.fd.assets 525,551 439,707 | Federal taxesaccr. 109,898 15,700 

Total other assets.b1,343,623 1,300,683, Fed. & State un- 

a Real est., bldgs., employm't tax__ eee,’ . okie ala 
structures, eqpt. Accr.s.f.obliga’s. 454,632 -....-. 
leases, contracts Workmen's com- 

GR: enimndinnnil ‘24, 075,975 25,309,386 pensation ins... 225,902 220,242 
Tota! def. charges Coll. note payable. 1,500,000 —_..___ 

and unadj. items 71,611 79,522 | Notes payable and 

Advanced royalties 2,149,014 2,199,794 open acct. with 

Stripping expense. 243,618 493 833 parent company 4,984,525 7,418,931 

Other liab. def._... 545,400 592,903 
Mortgage payable 194,500 194,500 
Funded deot_-_ .._15,449,500 16,185,500 
Mining reserve... 156,578 191,372 
Capital stock..._. 9,465,000 9,465,000 
Farned surplus_def 4,122,143 4,717,673 
Total.........30,725,569 31,456,931 OE 4 0k he 30,725,569 31,456,931 





a After reserves of $44,040,535 and gurpins arising from revaluation of 

$10,124,306 in 1935 and reserves of “ 1,234 and surplus arising from 

revaluation of $9,621,836 in 1936. b includes $240, investments in 
urns Bros. 

Note—Under the decree of U. District Court dated Nov. 1923, 
trustees were authorized to issue ° ,212,160 certificates of fees’ in the 
189,300 shares of capital stock then ‘outstanding, all of which capital stock 
is pledged under the Lehigh Valley RR. Co.’s general consolidated mortgage 
maturing in 2003.—V. 144, p. 2307. 


Lake Sulphite Pulp Co., Ltd.—Stock Offered—R. O. 
Sweezey & Co., Ltd., Hanson Bros., Inc., and McLeod, 
Young, Weir & Co., Ltd., recently offered 150,000 shares 
(no par) capital stock at $26.50 per share. 


Transfer ent, Montreal Trust Co., Montreal and Toronto. Regis~ 
trar, Royal t Co., Montreal and Toronto. 
Capitalization— Authorized To Be Outst’g 
0-year first mortgage bonds ..........-- $5,000 ,000 a$3, ‘ 
Capital a PP a cetocednnevanduwak b300,000 shs. 150,007 shs. 
- 20-year first mortgage convent ates peeries A. ayy ym er 
shares 0} io SenDeny fs e rate of two shares for each 
$100 uly pat amount of bo b Of which 
for the exercise of option eiekiie and up to 60, 
sag yt + the com a to oe Sa aod tly outstanding d 1 
he es A conv e bon an , 
shares have been underwritten and aasanik to te be purchased by oO. dren 
& Co., Ltd., to net the companys y_$6,060,000. 
The com yoo Stee o. Sw & Co., Ltd., its nominees 
or assigns, right (© purchase up to 50.000 ares at $25 per share at an 
time prior to aa 1, 1942, and has agreed to issue option warrants evi. 
dencing such right 
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Company has been incorp. under the laws of the Province of Ontario 
for the purpose of manufacturing high grade bleached sulphite. Compan 
is proceeding with the immediate construction of a bleached sulphite m 
which wil ere an initial capacity of 200 tons day (60.000 tons ‘pet 
annum) and has agreed that it will 1ave compieted the miil by June 1, 1938. 
The mill will be designed so that its capacity may be increased to 400 tons 
per day at a minimum of cost. The pr duct to be manufactured at the outset 
will be bleached sulphite pulp of the highest grade. The design of the mill 
will provide for a chanze in quality to a pulp suitable aa rayon manufacture 
with a minimum of alteration and additional equipmen 
$ yd oenetes cost of site and construction of the nil at Nipigon totals 


5,0 

Meer , are: F. Curzon Dobell, Hugh B. Griffith, Norman M. Scott, 
A+» ase L. Snith, Toronto; John Stadler, Robert O. Sweezey. 
Montreal: G D. Watson, Toronto. A majority of the above will be replaced 
at an early date. It is proposed that the board of directors will consist of 
four members resident in Ontario and three members resident in Quebec. 


Lehigh Valley Coal Corp. (& — 

















Calendar Y ears— 1936 1935 1934 1933 
Sales of coal_.....----- $18,842,282 $18. 521,914 $19. 517 oes $16, 526. 771 
CREE ENEEE.. cn nocncocse 15,580,049 15,680,479 16,539,240 13,791,332 

Gross profit. ...-.--- $3,262,232 $2,841,435 $2,977,843 $2,735,439 
Sell., gen. & adm. exp- 738,297 723,730 673,326 683,172 
State & Fed. unemploy. 

insuarnce tax.-..-.-.--- ee —. |: aime: meatal 

Income from mining & 

selling coal. ...---- $2,425,255 $2,117,705 $2,304,517 $2,052,267 
Loss on other oper.-.--.- 87,281 30,680 81,607 53,269 

Total inc.from oper... $2,337,974 $2,087,025 $2,222,910 $1,998,998 
Other income--.--.------ 1,281,014 933,468 1,168,940 1,093,891 

Total income-------- $3,618,988 $3,020,493 $3,391,850 $3,092,889 
Interest on funded and 

unfunded debt (net) -- 920,316 997,336 1,089,017 1,262,879 
Carrying charges on re- 

serve coal land_------ 245,181 222,133 270,091 256,696 
Prem. on lands purch--- Re ll eee ol. ae. ae 
Prov. for Fed. inc. taxes 104,808 12,100 38,600 18,250 
Prov. for surtax on un- 

distributed profit  - -- ole. =. cee. ae 
piscell. Dins6 “@esses.  seaneo 34,260 78,429 
aus of minority stock- 

olders in net inc. of 
EY he a 10,302 10,661 12,773 Cr2,839 
Depletion & depreciation 1,417,411 1,316,511 1,237,830 1,074,768 
Net ‘ncome---.-.--.-- $824,919 $461,751 $709,279 $404,706 


Consolidated Deficit Since Date of Organization feu ended Dec. 31 1936) 
—Deficit at Dec. 31, 1935 (Lehigh Valley Coal Corp.'s share), $1 $10,038,944 
income for year ended Dec. 31, 1936, as above, $824,919; balance, So. 
214,025; depletion value and |p ae stripping costs of coal stolen 

during the year 1936, $37,918; loss on sale and abandonment of capital 
assets, &c., $46,168; adjustment Neer from acquisition of stock of 
subsidiaries, $32, 304; refunds and ments of prior years’ Th 
Cr$90, wiih deficit at Dec. 31, 1936 (Lehigh Valley Coal Corp.'s share), 








$9, 239,51 
Cons0lidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $s Ltabilittes— $ $ 
Ne iain Sianim itll oe $1,565,873 $1,211,704] Accounts payable. 856,775 708 ,807 
Notes & accounts Accr. sinking fund 
receivable - .--~ - 1,914,386 2,616,702 obligations - ~~. - 454,633 376,480 
Coal inventory... 1,987,414 1,153,961] Wages payable... 366,063 338 ,007 
Material & suppls. 437,122 340,966 | Workmen's comp. 
Other assets------ 1,069,977 1,035,924 insurance . - ---- 225,902 220,242 
a Inv.in property 23,649,750 24,847 ,204/| Interest accrued on 
Inv. in Burns Bros. 94,501 38,691 funded debt, &c. 441,966 459,002 
Invest.in retail dis- Coll. notes payable 1,500,000 2,400,000 
tribut'g facilities 1,532,271 1,607,021] Other curr. liabils- 43,391 52, 
Deferred charges.. 353,610 594,063] Fed. taxes accrued 227,154 37,700 
Deps. with coupon Accrued State and 
paying agents-. 159,008 180,377 local taxes - - - -- 205,119 172,159 
Advanced royalties 2,149,014 2,199,794] Unempl. ins. taxes ) iia Se 
Sinking fundassets 525,551 439,707 | Mortgage payable. 194,500 ------ 
Deferred liabilities 595,128 662 ,326 
Funded debt. .--.15,449,500 16,185,500 
3 | ee re 194,500 
i, ae 156,578 191,372 
Minority interests. 144,104 202 425 
6% pref.stock---.11,370,450 11,362,560 
b Common stock.. 9,412,052 9,404,385 
c Surp. at organiz. 3,996,475 3,995,628 
Deficit. ...--.... 9,239,519 10,038,944 
d Treas. stock. ..- Dr158,385 Dr158,385 
| 36,338,477 36,766,114! Total_.....--- 36,338,477 36,766,114 





a After depletion and depreciation reserve: 1935, $46,102,825; 1936, 
$34, 346,972; also after deducting surplus aris from revaluation of Ea 
erties: i935, $10,124,306; 1936, $9 Sol B06. Represented b of, Bis 
shares: 1935, 1,204 455; 1936, 1,205,437 c Coanlating of $2, 642 19 
declared by directors as initial surplus of parent company, together with 
; .354,156 representing excess of net assets of subsidiary companies at Jan. 1 
929, over statutory declaration of value of parent company’s — stock 
issued in exchange for capital stock of subsidiaries, incl. stock acquirec. by 
purchase. d 750 3-5 preferred and 5,000 common shares. 
Note—Ownership by the Lehigh Valley Corp. of stock of > Valley 
Coal Co. is rough the medium of certificates of interest. nder the 
decree of the U. S. District Court, dated Nov. 7, 1923, trustees were au- 
thorized to issue 1,212,160 certificates of interest in the 189,300 shares of 
capital stock then ‘outstanding all of which capital stock is pledged under 
the Lehigh Valley RR. Co.'s general consolidated nortgage, maturing 
2003.—V. 144, p. 2660. 


Lehigh Valley RR.—New President— 

Edward E. Loomis, President of the company for 20 years, tendered his 
resignation and was elected Chairman of the Board of Directors and of the 
paeeve and Finance Committee, at the monthly meeting of the board 
held May 5. Duncan J. Kerr, who has been assistant to Mr. Loomis for 
the past year, was elected President.—V. 144, p. 3004. 


Lehman Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 1,380,246 
a of capital stock (no par), making a total of 2,070,369 shares applied 

or 

The directors at a meeting held on April 14 proposed an amendment to 
the certificate of incorporation whereby the shares of capital stock will be 
split three for one. A special meeting of the stockholders will be held May 14, 
for the purpose of acting upon the proposed amendment.—V. 144, p. 2660. 


Lehn & Fink Products Co. (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net prof. after deprec., 

Federal taxes, &c.--. $128,886 $190,524 $172,501 $199,710 
Shares capital stock out- 

EEE 400,000 400,000 400,000 400,000 
Earnings per share__--- $0.32 $0 47 $0.43 $0.50 
—V. 144, p. 3004. 

Lerner Stores Corp.—Sales— 

Month of— 1937 1936 1935 1934 
February. ......--.--. $2. 4 $2.048.112 $1.837.678 $1.587.856 
BES bu we écbasccanes 3.502.827 2,604,126 2.371.983 2,584,812 
BE kshantintancnnve 3,267,855 3,361,115 2,902,327 2,225,702 


ril 
a: 144, p. 2485. 


Leipzig Overland Power Cos.—Interest Payment— 
Brown Brothers Harriman & Co., as fiscal agents for the 20-year 64% 


sinking fund eee er. due 1946, announced that the May 1 coupons 
paid at their dollar face amount upon presentation 


on these bonds will 





Chronicle May 8, 1937 


at their New York omen, out of a special deposit which may be ‘used for 
this purpose. The ar payment for service of the interest_has not 
beent received .—V. 143. p. 3176. 


Link-Belt Co. (& Subs.)—Earnings— 


Period End. Mar. 3\1— Ng Te Mos.—1936 1937—12 Mos.—1936 
Sales to customers. ---_-- $5,787 ,52 +4. 522,759 os. 054,236 $15,552,039 
x Costs of sales... 4.946.292 4:247'878 19:020'032 14;371,637 


Rts 











Net profit on sales. $841,228 $274,881 $3,034,205 $1,180,402 
Other income____... .- 70,031 86,911 265,142 285,640 

Te. og oe enamewe $911,259 $361,792 $3,299.347 $1,466,041 
Sundry charges to inc_-_-_ 53,088 8,301 167.077 75,785 
Federal tax estimate---- 120,585 46,358 480,440 191,741 

Net profit.......... y$737 ,586 $307,133 $2,651,830 $1,198,515 
Shs. com. stk. (no par) - 675,573 673 ,073 675,573 673 ,073 
Earnings per share_-_--_- $1.01 $0.37 $3.61 : 

x Incl. depreciation... $113,644 $111,804 $466,114 $473 ,684 


y In computing net income from operations above, no provision has been 
made for Federal surtax on undistributed profits. 

The income statement for the calendar year was published in our issue 
of March 20, page 1965. 











Consolidated Balance Sheet 
Mar.31'37 Dec. 31'36 Mar.31'37 Dec. 31°36 

Assets— $ . $ Liabilities— $ 

| Eee 1,979,134 1,505,826] Accounts payable. 1,023,323 1,183,715 
xAccts. &notesrec, 4,126,274 3,731,038| Pref. stk. div. pay. ------. ,402 
Inventories _ - . - ~~ 4,572,174 4,116,672] Accr. State, local & 
Secs. owned at cost 3,453,323 4,273,340} Canadian taxes. 229,956 191,009 
Accr. int. receiv. Provision for— 

on securities_-~-. 32,080 31,261 Fed. inc. taxes... 438,610 418,150 
b Prop., plant and Cap. stk. taxes- 16,540 11,715 

equip., at cost_. 5,452,408 5,451,252 Social Sec. taxes 65,705 60,425 
Invest. in affil.co. 172,600 172,600 | Reserves. _____-- 152,382 111,921 
Int. in empl. stock 64%% pref. stock 

purchase trusts. 37,153 44,153 (par $100)..--- 3,277,800 3,277,800 
Deferred charges... 177,052 y380,.074|z Common stock._10,584,739 10,584,739 
Treasury stock... 534,572 534,571] Earned surplus... 4,747,713 4,347,913 

We s~seckun 20,536,768 20,240,788! Total..__._ -- 20,536,768 20,240,788 


x After reserve for eoustvebies of $355, ee e yt and $300,609 in 1936. 

y Includes other assets. resented b 573 no-par oe. ais 

shares pref. stock at cost. = 33 ,604 shy °F common stock a 

ad yume for es of $8,938,410 in 1937 and $8, $36. 388 | in 
fone Dp. 


Loblaw Groceterias Co., Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of 124% cents per share 
in somes to the regular quarterly dividend of 25 cents per share on the 
class A and B common stocks, both payable June 1 to holders of record 
May 10.—V. 144, p. 779. 


Lock Joint Pipe Co.—Pays Larger Dividend— 


The company pele a jnonmly dividend of 75 cents Pt share on the 
common stock, on ry oy to holders of record April 20. Previousl 
monthly dividends of 4.3 per share were distributed.—V. 136, p. 670. 


Long Island RR.— Maturities— 

The following issues matured and were paid on May 1: 

$114,000 Series “E"’ 5% equipment trust certificates; $650,000 Long 
Island City & Flushing RR. consolidated mortgage 5% bonds; $5,202,1 
Long Island RR. 20-year 5% debenture bonds. 

Payments were made from the proceeds from the sale in Dec., 1936, by 
the ad, of $10,000,000 4% refunding r_e gold bonds, guaranteed 
by the Pennsylvania RR. Co.—V. 144, 


Louisville Gas & Electric Co. (Del. ) ng geen Agogo 


12 Months Ended— 29, '36 
Gross operating revenue..........-.....-----.- 6. 367, 310 $10, 581,546 
x Net operating revenue and other income... -.. 5.539.799 5.510, 116 
Pe. fn ann odie ib atin donmeduliamaind 1,584,074 .486,778 


x Before appropriation for retirement reserve (1937, $1,200, sab. 1936, 


$1, Oe ,000) and after all taxes. 


ahaa Fa gerne for interest charges, amortization of debt discount and 
her income deductions and dividends on preferred stock of 
Louisville Gas & Electric Co. (Ky.)—V. 144, p. 3005. 


Ludlow Mfg. Associates—$2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, payable June 1 to holders of record May 8. A like yment was 
made on March 1, last, and previously regular quarterly dividends of $1.50 
per mag were distributed. In addition, an extra dividend of $3 was paid 
on Dec. 1, 1936.—V. 144, p. 942. 


McKesson & — Inc. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 
GR cco scsecaebied $153. 193°  74$132, 097 ,248$124 ,.452,631$104,961,034 




















Cost of sales_.-..-...---- 417.446 111,644,040 105,161,728 699, 
Sell. and gen. expenses - 13° 453.473 17,106,644 16,013,614 14;725.457 
Depreciation. .....-.-.- "458,482 437 944 364,663 "348 871 
Net profit on sales.... $4,790,073 $2,908,620 $2,912,625 $1,186,743 
Int. on receivables, bank 
balances, &c........- 299,340 335,731 397 692 427 856 
Excess of sales_ price 
over book value of 
tradeinvests.sold.-... $-.---. ' Sg + ee © > One 
aneous.....-.-- 309,133 286,888 230,432 223,493 
Total income---_---.-.- $5,398,547 $3,991,517 $3, 749 $1,838,092 
Interest paid_....----- 1,169.924 1,129,183 1,137'813  1,207.948 
Other charges. ....---- 213,715 185,278 279,567 "292;810 
Provision for Federal 
foreign income taxes... 2642,479 561,646 403,109 33 ,085 
Net profits for year... $3,372,430 $2,115,410 $1,720,260 $304,249 
Div. pie on pr . stock 
of McKesson & Rob- 
bins, Ltd., held y= the 
(ate eave 70,000 70,000 70,000 64,553 
Portion of net profits 
applic. to com, stk. of 
cKesson & Robbins, 
Ltd., held by public. _ 15,816 16,051 12,932 3,624 
Bal. applic. to pref. & 
common stocks of 
McKesson & _ Rob- 
bins, Inc., of Md--. $3,286,614 $2,029,359 $1,637,328 $236,072 
Div. paid on pref. & com. 
stks. of McKesson & 
Robbins, Inc. of Md. 
—— reterred........- 1,197,275 399,750 -.--- - eoewce 
Special distribution of 
% 50c. share payable 
to holders of old ref. 
stock, ser. A, 7% conv 
upon surrender of ctfs. 
for cancellation......  -----. TiS Oe. .... ecacae sonenw 
GUPPlOS.. -occccccccce $2.089.330 $1,416,409 $1,637,328 36,072 
Previous surplus---_..--. 3,502 2,578,369 523 x 
Net discount on deb. ret. a8" 120 ‘Crl8,724 Cr72,518 Cr632,451 
Earn. sur. Dec. 31---~ $6,077,721 $4,013,502 $2,578,369 $868,523 
~% $5 or: sir 1,282, = 1,282,983 1,070,388 1,071,568 
Baru Par)...-.-..--. A A 
ey ms share..... $1.3 y$0 33 $033 Nil 


ting deficit of $4,889, oes was transferred to capital ery in 


anata with vote of stockholders approved April 11, 1933. 
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deducting dividends of McKesson & Robbins, Ltd., and miority interest 
and after allowing for annual dividend requirements on 533,000 no bis 
shares of issued and to be issued $3 preference stock. z Includes $62,013 
for surtax on undistributed profits. 


Earnings for 3 Months Ended March 31 


1937 1936 1935 
OO  cuniudcbdbdbbabidecesesnaed $42,580,103 $35,782,206 $31,521,498 
Net profit after Fed. taxes, charges & 

minority interest................ 979,691 551,006 228,694 


Earns. per share on 1,282,983 shares 
tock 


GORENG GOOG 6 cikwccnacisuns ates $0.45 $0.12 NiZ 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ s§ Liabdtlittes— 


$ $ 
a Land, buildings, c Pref. stock $3 ser26,650,000 26,650,000 
mach. & equip.. 6,385,142 5,980,475|b Common stock. 6,414,915 6,414,915 
Good-will, trade- Capital surplus_.. 4,675,232 4,867,894 


marks, &c_ .-_-_-. 1 1} Pref. stk. of subs_. 1,000,000 1,000,000 
ORES J iieinewacae 3,584,093 3,199,017] 20-yr. 544% conv. 
Notes & accounts debentures. - --- 17,347,000 17,594,000 
receivable_ .-_-—-- 27,276,794 23,341,243] Min. int. in com. 
Inventories -_ -_-_- 40,284,803 30,268,508 stock ofsubsid_. 165,309 154,494 
Adv. & misc. inv_. 3,383,216 6,788,555) Div. pay. pref. stk. ... -- 399,750 
Deferred charges... 1,758,170 1,831,820/Prov. for Fed. & 
foreign inc. tax. 691,384 442,897 


Mortgages payable 
Notes & accept... 9,751,224 3,386,147 
Accounts payable. 8,360,136 5,088,838 
Accrd. wages, taxes 


7,918 10,496 


Ml Gcuvassebed 1,156,381 1,011,687 
Res. forconting... 375,000 ,000 
Earned surplus... 6,077,721 4,013,501 











Tete. cscecned 82,672,219 71,409,620° Total______-- 82,672,219 71,409,620 


a After depreciation and amortization of $3,366,770 in 1936 and $3,336,- 
470 in 1886. b Represented by $5 par shares. c Represented by 533,000 
0 ares. 

ote—The amounts of preference, $3 series and common stocks issued 
and to be issued include, respectively, 820 shares of preference stock. 
$3 series, and 328 shares of common stock represented by certificates for 
656 shares of old preference series A 7% conv. which had not been exchanged 
at Dec. 31, 1936. 1,440,522 shares of common stock reserved for con- 
version of preference stock and debentures.—V. 144, p. 2487, V. 143, p.3848. 


McLellan Stores Co.— Sales— 


Month of— 1937 1936 1935 

PC ck ebdeéhitonceceene $1,248,652 $1,154,681 $1,068,570 
Di cdpebisubdesestebertanseeee 1,708,650 1,312,965 1,346,646 
Mts Tipe adeeondodakadeveone 1,616,465 1,620,824 1,539,118 


Mack Trucks, Inc.—Earnings— 


3 Mos.End.Mar. 31— 1937 1936 1935 1934 
Net profit after deprec., 


est., Federal taxes.... $294,299 $107,477 loss$187,018 loss$29,647 
Earns. per sh. on 597,335 

shs. com. stk. (no par) $0.49 $0.18 Nil Nil 
—VvV. 144, p. 1443. 


Maple Creek Coal Co.—Registers with SEC— 
See list given on first page of this department. 


(Glenn L.) Martin Co.—Earnings— 
Income Account for Quarter Ended March 31 


Net sales including royalties and license fees_.............---. $1,691,866 
CL. wtictccmm dined idacehs dddawéiae te sadeteae 1,217, 
Administration and sales expenses... -.-.........-...-.-----. 48, 
Net NR SE ee $425,736 
Other deoouse eiaibbemiadh awe walls rahe Gi atthe Het alba bbe lee oh 12, 
NN cc ccetcchmbbabakh Maéeddacinninww ale dete $437,838 
chick cela thi ai a ee al ean leben 6 pine icde atin eherbh os 18, 
Amortization of note discount and expense--...........-.....- ye 
Provision for normal] Federal income taxes---.-..........----.-- 60, 
SE sc cttineudehdenbe oad eeneetesesonancasecenes 18,384 
3 ee ne ee ee ee ee oe $339,468 
TORE WEE GN iin cen oo cee gp ssesseeesscasnedycdssnas $0. 


x After all appropriate ch for depreciation, See and 
development, and taxes, but without provision for possible excess profit 
and undistributed earnings taxes. 








Comparative Balance Sheet 
Mar.31,'37 Dec.31,'36 Mar.31,'37 Dec. 31,'36 
Assts— > $ TAabiltttes— $ $ 
9 en ae ans 4,880,184 3,677,527| Accounts payable. 237,800 155,258 
Accts. receivable... 127,620 48,906 | Deposits on con- 
Inventories _... 2,360,848 2,092,722 ee 1,643,281 553,737 
Investments - _-_--. 96, ,070 — gg aoe 323,526 155,345 
a Property, plant otes pay. (non- 
and equipment. 2,019,578 2,265,798| current)...-.-.-. 185,000 185,000 
Pats., trademarks 6% conv. notes... 959,000 1,155,500 
and copyrights. 13,584 13,881 | Cap. stock ($1 par) 858,458 842,083 
Other assets _-___. 127,731 217,532 | Capital surplus... 6,863,224 6,685,827 
Deferred charges.. 209,792 98,448 | Deficit. ......... 934,399 1,273,868 
, 10,135,890 8,458,884! Total.....-.-.-- 10,135,890 8,458,884 





a After reserve for depreciation.—V. 144, p. 2135. 


Martin Custom Made Tires—Z/nitial Pref. Dividend— 
The directors have declared an initial orterty dividend of 10 cents per 
share on the 8% preferred stock, par payable June 15 to holders of 
record June 1.—V. 144, p. 1966. 
Massachusetts Investors Trust—LEarnings— 
Earnings for 3 Months Ended March 31, 1937 


tii dtundad sOmbeneheceeseebakahnnuae $1,118,662 
Si oa ns cen easa nny canosaentnosieesesess Soir ess 118-883 
Web IMOOUNOn oo oo ccc ccccwdcccceccccwwcccstocencccecsive $975,841 


The above statement does not include realized and unrealized gains or 
losses on securities. 
Balance Sheet March 31, 1937 


Assets— Liabilities— 
y Securities, at cost... .-.-.- $97,603,959 |x Bal. of prin. on the basis of 
Cashin banks (demand dep.) 6,487,681 carrying secur. at cost...$103,100,194 
Accts. rec, for sale of secur - . ee ae payable April coidae 
Divs. b 31, not rec. 17, , BUST... . ccecccncce ,018, 
er te Reserve for taxes_......... 82,720 
Accts. payable & accr, exp... 10,164 
FR: entheccadoncheeual $104,211,468} Total..-...------------ $104,211,468 





x Represented by 4,630,632 shares of $1 par value each, exclusive of 
50.798 8 shares held-in treasury. di Amounting to $133,629,332 at market 
br ree oe including $428,649 dividends declared on stocks selling ex- 

vidends receivable after March 31, 1937. 

Note—No provision has been made above for Federal income taxes on 
income or on ized and unrealized profits as it is contemplated by the 
trustees that this trust will comply with certain provisions of the Revenue 
Act +S at under which no normal tax or surtax will be payable.—V. 144, 
D. . 


mm Measuregraph Co.—Registers with SEC— 

See list given on first page of this department. 

Memorial Hospital, Houston, Texas—Bonds Offered— 
Moroney & Co., Houston, Texas, in April offered $135,000 
gen. mtge. ref. bonds, second series, 444%. 
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Pr Dated May 1, 1937; due May 1, 1946. Second Natinal Bank of Hous- 
on, trustee. 

Memorial Hospital was incorp. in Texas in 1907, under the name of 
Baptist Hospital. The name was changed to Memorial Hospital in 1932. 
Corporation has no capital stock and was organized solely for benevolent, 
charitable, educational and religious purposes and not for financial gain. 
Patients are admitted without reference to creed. During the past year 
less than 13% of the patients were Baptists, about 37% belonged to other 
demoninations, and some 50% belonged to no denomination. 

< reperty—-Deemerial Hospital owns the entire block, bounded by Lamar, 
— allas and Louisiana streets, together with buildings thereon 
situated. 

Proceeds from sale of these bonds, together with proceeds of banks loan, 
will be used to retire the unpaid balance of an issue of 6% bonds. 


Master Electric Co.—Earnings— 











3 Months Ended March 31— 1937 1936 
i a $1,040,721 $585,629 
TE aie nn clits anid Seibe pa cerninkismat 713,177 409 ,584 
Sole tak a. on wats aan ahaa oom 13 ,432 13 822 

Net manufacturing profit. ................--.. $314,112 $162,223 
CO INS ig en aa halt aden auld wabeeh men 4,073 5,991 

,.. 2... ee ee eee ee ee $318,186 $168,215 
Selling, adv., adminis. exper., develop. & patent 

oD. oF gpk for douptful accts., &c........----. 156,945 111,610 
Est. . inc. & prof. taxes & surtax on undist. prof 38,200 13,000 

FE BL. 60s radon aabihvennnnaedcn $123,041 $43 ,605 
Shares common stock outstanding. .........-..- 209,900 ,000 


CS al, cin wsnadnadeheacncesndu 
—V. 144, p. 2488 


Metal Textile Corp.—/ztra Preferred Dividend— 
The directors have declared an extra dividend of 10 cents per share in 


addition to the regular quarterly dividend of 8144 cents per share ongthe 
Rerticipating oa stock, both payable June 1 to holders of record 
ay 20.—V. 


44, p. 2661. 
Mexican Quicksilver Co.—Registers with SEC— 
See list given on first page of this department. 
Michigan Bumper Corp.—Listing A pproved— 


The New York Curb Exchange has approved for list 305,000 additional 
shares of common stock, $1 par, upon official notice of issuance. 


Registers with SEC— 
See list given on first page of this department.—V. 143, p. 4007. 
Michigan Mutual Fund—Registers with SEC— 
See list given on first page of this department. 
Minneapolis & St. Louis RR.—Earnings— 

Traffic Statistics for Calendar Years 








1936 1935 1934 3 
Average miles operated. 1,570 1,636 1,633 1,627 
Passengers carried - --~ ~~~ 35,944 141,217 151,541 121,005 
Pass. carried one mile... 8,460,808 9,222,002 10,164,568 8,389, 
Rate per pees, permile.. 1.770 cts. 1.749 cts. 1.796 cts. 2.044 cts. 
Revenue freight, tons... 4,786,494 3,932,667 3,700,968 3,657,706 
Rev. feight carr. 1 mile_844,453,245 691,000,124 659,101,502 644,636,142 
Rate per ton per mile_. 0.990 cts. 1.011 cts. 1.041 cts. 1.091 cts. 
Earns. =. tr. mile $0.43 $0.41 $0.31 $0.30 
Earns. per frt. tr. mile_- $4.64 $3.79 $3.60 $3.75 
Earnings for Calendar Years 
1936 1935 1934 933 

RN in. nc ciicentind $149,778 $161,326 $182,592 $171,492 
EE aititiniinkaminieipoe 8,364,176 6,983,932 6,860,996 032, 
Mail, express, &c....-- 441,410 465,533 470,593 469,410 

Total oper. revenue... $8,955,364 $7,610,791 $7.514,181 $7,673,398 

Expenses— 
Maintenance of way, &c 1,200,099 1,000,300 1,089,135 932,427 
Maint. of equipment... 1,413,514 1,396,833 1,521,784 1,547,272 
Transportation expenses 3,601,126 553, 3,558,927 3,583,067 
Traffic expenses -__...- 453,167 369,295 264,908 289,209 
General, &c.........0- 447 ,536 443,950 388,647 395,310 

Net rev.fromry. oper. $1,839,922 $847,410 $690,779 $926,113 
Railway tax accruals-_-- 503 ,498 290,967 337 ,862 365,071 


Uncoll. railway revenues 


eee , ry * 














Railway oper. income. $1,336,424 $552,421 $349,276 $559,232 
Hire of equip.—net (Dr) 552,267 406,640 269,965 217,321 
Jt. facil. rent—net (Dr). 58,435 > 588 60,206 

Netry.oper.income.. $725,722 $101,621 $40,723 $281,705 
Non-oper,. income. .----- 133,005 88,527 67,751 71,248 

Gross income. .------ $858,727 $190,148 $108,475 $352,953 
Int. on funded debt-_-_--- 1,052,677 1,070,585 1,088,698 1,106,134 
Int. on unfunded debt.. 1,886.679 1,899,008 l, 644 q +395 
Miscell. income charges-_ 122,399 76,200 64,204 89,050 

Net deficit. ......... $2,203,028 $2,855,645 $2,943,072 $2,745,626 


—V. 144, p. 3008. 


Minneapolis St. Paul & Sault Ste. Marie Ry. Report— 
General Statistics for Calendar Years (Soo Line Only) 


1936 1935 1934 1933 
Aver. miles operated. ---. 3,248 3,250 3,251 3,252 
Passengers carried - -- ~~~ 344,227 289,806 258,096 185,341 
Pass. carried 1 mile_-.-~- 53,466,535 43,715,376 40,075,685 31,072,595 
Av.rev.per m.. 1.624 cts 1.664 3 cts 2.002 cts. 


ev. pass. per q cts. 1.7 . 

Freight carried—tons__. 6,252,045 5,246,790 4,776,725 

Tons carried one mile] ,154,293 ,526 1054666,677 964,607,416 986,941,841 

Av.rev. per ton perm... 1.034 cts. 1.088 cts. 1.120 cts. 1.121 cts. 
Income Account for Calendar Years (Soo Line Only) 





1936 x1935 1934 193 

PO ka 6. ce desnednne $11,935,939 $11,476,447 $10,801,062 $11,059,272 
Passenger... .......---- 868,050 727 ,246 682,49 621,963 
BEBES e664 one ciosdes 643,726 628,355 625,133 627,910 
pe ea ee 138,671 113,661 116,304 139,948 
Miscellaneous - - - ~~ ---- 274,984 226,918 216,450 249,806 
Incidental. ........... 248,470 186,008 174,361 168,043 

LT OLE TT eee $14,109,841 $13,358,635 $12,615,805 $12,866,943 
Maint. of way andstruc. 2,200,002 2,110,729 1,819,384 


319, 1,920,157 
2,701,068 2,593,807 2,496,237 2,550,259 

419,978 407,541 437,121 
5,202,296 4,965,401 


Maint. of equipment-_-- 
Traffic expenses. .....- 425,4 
Transportation expenses 6,047,232 





M laneous operations A 47 ,033 . A 
General expenses --_--_-- 703,695 610,042 796,012 734,745 
Transp. for invest.—Cr- 21,177 16,142 10,378 12,456 
Ss nad ead $12,119,152 $11,487,445 $10,758,355 $10,630,286 
Net operating revenue.. 1, ,689 J 190 1, 450 2,236,656 
Railway taxaccruals, &c. 1,130,000 4,100 809,607 1,004,469 





Railway oper.income. _ $860,688 $1,027,090 $1,047,842 $1,232,187 
Dr4,894 3 





Hire of equip (net) _____ Dr273,791 : Cr39,665  Dr35.819 
Joint facil. rents (net) Dr 190,973 196,813 205,908 199,013 

Netry.oper.income.. $395,924 $825,382 $881,599 $997 355 
Int. on fund. debt__-_-- 5,597,943 5,398,044 5,177,639 5,040,764 
Non.oper. inc, (net) Dr. 359,833 651,685 782,502 800,086 





Net deficit transf 


‘erred 
to profit and loss... $5,561,852 $5,224,347 $5,078,543 $4,843.496 
x Figures reclassified. 
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Financial 


Balance Sheet Dec. 31 (Soo Line On:y) 








1936 1935 1936 1935 
Assets— + $ Liabilities— $ $ 

x Road & equip.118,071,500 118,043,477| Common stock. 25,206,800 25,206,800 

Sinking funds__. 926 257 | Preferred stock. 12,603,400 12,603,400 

y Inv. in prop. of Funded debt... 91,671,900 92, ,800 

affil.,&c.., cos.23,978,383 23,500,225] Govt. grants-_-_ 74,464 22,523 
Deps. in lieu of M.St. P. & 8.8. 
mtge. property Marie Ry. 4% 

MSR RESEEAR Rs 1,096 4,885| leased line ctfs. 11,256,400 11,256,400 
Misc. phys. prop. 593,635 648,494, Non-negot. debt 

Wis. Cent. Ry. to affil. cos... 24,592,834 19,229,237 

pref. stock... 11,256,400 11,256,400}| Loans & bills pay. 11,944,247 12,812,730 

I 899,987 720,317 | Traffic,&c., bails. 568,262 365,556 

Special deposits. 2,168,622 595,891! Vouch. & wages 2,465,938 2,484,139 

Loans & bills rec. 1,805 1,805 | Tax liability. -- 901,167 613,868 

Int. & divs. rec_ 2,021 1,218] Prem. on fd. dt. 622 693 

Other investm’t 229,507 2,046,122) Int., &c., due-. 3,804,640 3,356,182 
Traffic, &c., bal. 244,542 200,679| Unmat'd rents 

Bal. from agents 420,489 372,941 accrued. ----- 5,684 5,684 
Mat’! & supplies 1,955,769 1.836 ,093 | Funded debt ma- 

Other curr.assets 27,992 11,725 tured unpaid. ----.-- 240,000 

Miscell. accts- - - 384,920 434,495 | Int. accrued_ --- 370,379 405,902 

Defd.debtitems 7,432,497 7,426,822 | Misc. accounts- 451,320 37,235 
Unadjust. debits 2,532,165 2,817,569| Reciever of Wis. 

Cent. Ry.--- 1,947,373 661,614 

Other curr. liab. 176,940 150,232 

Oth. unadj. cred. §22,281 543,764 

Deferred items. 1,641,633 725,253 
Add'ns to prop. 

thru inc.&sur. 242 259 242 307 

Prof.& loss, def. 20,246,283 13,048,909 

Weeitawe cea 170,202,261 169,919,413 Tes sec0% 170,202,261 169,919,413 





x After deducting reserve for equipment depreciation of $15,297,534 in 
1936 and $15,004,994 in 1935.—V. 144, p. 3008. 


Mid-Continent Petroleum Corp.— 170 Pay 50-Cent Div.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable June 1 to holders of record May 10. This 
compares with 75 cents paid on Dec. 1 last; 40 cents paid on June 1, 1936; 
25 cents paid on Dec. 2, 1935; 15 cents on June 1, 1935, and 25 cents paid on 
Nov. 15 and May 15, 1934. This latter payment was the first made since 
Feb. 16, 1931, when 50 cents per share was paid; this same rate had been 
maintained each quarter since and including Feb. 15, 1929.—V. 144, p. 2661. 


Midland Utilities Co.—Depositary— 

Guaranty Trust Co. of N. Y. has been appointed depositary under a 
deposit agreement dated as of April 6, 1937, to accept deposits of 6% 
gg mauve prior lien stock and 7% cumulative prior lien stock.—V. 143, 
Dd. ° 


Mississippi Power Co.—Earnings— 


Period End. Mar. 31— 108 as 1937—12 Mos.—1936 











Gross revenue. -------- 403 $231,861 $3,199,066 $2,829,497 
x Oper. exp. and taxes-_. 167,291 157,162 2,072,990 1,891,979 
Prov. for retirem’t res-_- 9,000 9,000 108,000 93,700 
ross income. -_--_---- $81,112 $65,698 $1,018,077 $843,818 
Int. & other fixed chgs-- 52,157 38,831 64. ,022 449,771 
Net income_____...- $28,955 $26 ,867 $375,054 $394,046 
Divs. on pref. stock. --- 21,088 21,088 253 ,062 253 ,062 
papa i a $7,866 $5,778 $121,992 $140,984 


x No provision was made in 1936 for Federal surtax on undistributed 
ong as all taxable income for that ae was distributed. No provision 
been made for such tax in 1937.—V. 144, p. 2836. 


Missouri Pacific RR.—Plans Equipment Issue— 

The trustees have asked the Interstate Commerce Commission for author- 
ity to issue and sell $4,260,000 344% equipment trust certificates. The 
pew nny | said the Ss would be used to help buy new uipment 
costing $5,694,928, including 1,600 box cars, 700 gondola cars, 500 hopper 
cars, 25 cabooses and six Diesel switch engines. 


Gulf Coast Lines Group Prepares New MOP Revamping Plan 
The ‘‘Wall Street Journal’’ May 5 stated in part: 
While the bondholders’ committee of the Gulf Coast Lines is preparing 
a separate and distinct plan for reorganization of the Missouri Pacific 
System, of which it is a subsidiary, the management of Missouri Pacific 
and the Stedman protective committee, representing a group of insurance 
companies, are reported closer to an agreement on terms of a reorganization 
pro 7 
he bondholders’ committee of the New Orleans Texas & Mexico (Gulf 
Coast Lines), headed by G. H. Walker, is expected to submit its proposal 
at the next reorganization hearing of the Interstate Commerce Commission 
in late June or early July. The bondholders withdrew from the Missouri 
Pacific-Stedman negotiations recently. 
Similarly the compromise plan, now in process of formulation by the 
Stedman group and the Missouri Pacific management is expceted to be 
resented to the hearing. Agreement between these two is considered 
ely within the next 30 to 60 days. ‘ 
At the resumption May 4 of ICC hearings, the Missouri Pacific manage- 
ment sought through two witnesses, to refute claims of the Guif Coast Lines 
bondholders that its earnings have been seriously distorted by improper 
accounting methods and inquitable charges for car hire and equipment 
use.—V. 144, p. 3008. 


Monarch Machine Tool Co.—Larnings— 


Earnings for 3 Months Ended March 31, 1937 i 


Net profit after deprec. and prov. for est. Fed. income taxes, 5 

but before prov. for surtax on undistributed profits... - $97 463 
Earnings per share on 150,079 shares common s $0.65 
—V. 144, p. 3008. 








Monsanto Chemical Co.—Comparative Consolidated Bal- 

ance Sheet— 
Mar.31'37 Dec. 31'36 Mar.31’37 Dec. 31’36 

Assets— $ $ TAabtlities— $ 
ee 4,085,174 4,891,067|Accts. payable & 
Marketable secur. 2,000,000 2,417,235] accruals__-_---- 2,337,878 2,572,575 
Receivables, less Est. income taxes. 1,218,763 1,170,562 

reserves... ..-_. 3,294,173 2,959,815] Reserves--- ----- 10,522,579 10,145,733 
Inventories—at the Pref. shs. of Brit- 

lower of cost or ish subsidiary.. 1,940,000 1,940,000 

market. ....... 5,941,969 5,876,558 | Min. int. in Ameri- 
Other assets. _.... 852,827 78,474] cansubsidiary._. 360,397 345,983 
Land, bidgs., mach. Com. stk. (par$10) 11,144,080 11,144,090 

& equip., &c_._.29,590,858 27,717,384] Paid-in surplus... 8,345,221 8,345,293 
Patents & processes x 1} Earned surplus._.10,059,668 9,283,005 
Deferred charges. 163,584 206,707 

I il og deer 45,928,585 44,947,240; Total... .-- 45,928,585 44,947,240 





The consolidated income eet for the 3 months ended March $1 


was pubiished in V. 144, p. 3 
Larger Regular Dividend— 


™ The directors have declared a dividend of 50 cents Dg share on the 


capital stock, par $10, payee June 15 to holders of recor 


ously lar quarter! 
In addition an extra 


special dividend of $1.25 was paid on Dec. 15, 
in each of the five preceding 
and an extra of 75 cents was distributed on 


cents paid 


May 25. Previ- 


ividends of 25 cents per share were distributed. 
vidend of 25 cents was fae on March 15, last; a 


936; extra dividends of 25 
15 193 


uarters and on D ’ 
, p. 3008. 


ec. 
ec. 29, 1933.—V. 144 


Montgomery Ward & Co.—Sales— 


Month of— 
Fe D iin wqwennansa $22,160, 
M Eipheosipideabs 34,931,168 
ME 0a Cnt g a ne 6 me ae 40,095,518 
—V. 144, p. 2489. 


1937 1936 1935 1934 
565 $17,854,609 $17,904,886 $15,421,893 


24,844,596 22,783,089 18,312,477 
30,402,667 25,571,012 20,872,132 
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Morris Finance Co.—Earnings— 

3 Months Ended March 31— 1937 1936 
Gross income from operations. ................. $178,640 $176,125 
CE CR nnn c co ncndaranessnegosnse 61,182 68,756 

Net income from operations..............-.. $117,457 $107 ,369 
Th SPREE TEOOTND GIORINE ss 06c cdkctmdcsoccacnsnssce 4,547 1,520 

ee DOORS 5. is who coe enken de al nhene $122,005 $108,890 
Int., commissions & prov. for Fed. inc. & excess 

SEG COG. co cnnt osnnsauseibtadisnadnnes 36,701 28,820 

i ae nde m eee $85,304 $80,069 
Cash dividends paid on preferred stock......---- 8,750 8,750 
Cash dividends paid on common stock.........- 17,500 10,500 

rr? Ci LC ae eebaboansioaee $59,054 $60,819 
Es SEs Bs Sa oan be eemnnesesensendee 533 ,583 445,531 

Geer GUNN. co cd. cnn a ehesenee «beens ane x$592 ,637 $506,351 

x Capital, $118,735; earned, $592,637. y Includes proceeds from sales of 
securities not carried as an asset. ss 

Condenscd Balance Sheet March 31 

Assets— 1937 1936 LAabilittes— 1937 1936 
Cash on deposit... $747,154 $572,270/|Collat. trust notes 
Notes receivable.. 5,741,593 4,278,078 payable_-_--_ __-. $4,101,700 $3,091,400 
Repossessed autos 10,881 5,193| Accounts payable. 114,577 48,126 
Accts. receivable. -_ 18,188 13,434] Accr. Fed., State, 

Prepd.int.on collat. local & excise 

trust notes _ __-- 14,100 9,697] taxes, est... . 22,855 17,925 
Prepd. comm. on Fds. withheld from 

receivables purch 74,207 72,182 dealers. ......-. 357,004 126,945 

Reserve for losses. 171,898 ‘ 
Unearned income. 276,715 221,257 
7% cum. pref. stk, 
(par $100)... -- 500,000 500,000 
xCommoncap stk 350,000 350,000 
Capital surplus... 118,735 118,735 
Earned surplus... 592,637 387,615 
ak > aniinite ixlaal $6,606,123 $4,950,854 PR wshdoacd $6,606,123 $4,950,854 





x Represented by 5,000 shares class A stock, par $50, and 10,000 shares 
class B stock, no par.—V. 144, p. 1792. 


Morse Twist Drill & Machine Co.—$1.50 Dividend— 
The directors have declared a dividend of $1.50 per share on the capital 
stock, payable May 15 to holders of record April 29. Similar payment was 
made on Feb. 15 last and compares with $2 per share paid on Nov. 16 and 
on Aug. 15, 1936; $1.25 paid on May 15, 1936; $1 per share paid in each of 
the two preceding quarters, and 50 cents per share paid each three months 
yon ay sae to Aug. 15, 1935, inclusive, and on May 15, 1931.— 
: +" * i 


Mullins Manufacturing Corp.—Personnel Changes— 

Directors of the company on May 1 elected George E. Whitehead Presi- 
dent and Henry A. Roemer, Chairman of the Board. The spapeey re- 
cently effected a merger with the Youngstown Pressed Steel Co., G. R. 
Gibson and J. P. Trice were named Vice-Presidents, and Andrew McCloud, 
Secretary-Treasurer. The Executive Committee is composed of Messrs. 
Whitehead, Roemer and McCloud.—V. 144, p. 3009. 


(G. C.) Murphy Co.—Sales— 


Month of— 1937 1936 35 1934 
0 $2,519,023 $2,003,071 $1,803,350 $1,554,500 
DOREY +o wimecescoce 2,550,016 310,918 90, 1,584,436 
ab kSctnenennsen 3,378,936 2,320,436 2,266,253 2,246,132 
Pe bhi cc oksnennnhee 3,081,509 3,001,322 2,575,710 2,060,363 


The company had 195 stores in operation on April 30, 1937, as against 
190 a year ago.—V. 144, p. 2489. 


Nashville Ry. & Light Co.—Bonds Called— 

A total of $29,000 first co .solidated mortgage 50 year 5% gold bonds 
due July 1, 1953 have been called for redemption on July 1 at 107 and 
interest. Payment will be made at the Guaranty Trust Co., New 
City.—V. 141, p. 282. 


(Conde) Nast Publications, Inc. (& Subs.)—LZarnings 


ork 











Calendar Years— 1936 1935 1934 1933 
Gross rev. from sale of 

publications, adv., &c. $7,970,035 $7,631,653 $6,460,085 $5,558,121 
Produc., sell., gen. an 

adminis, expenses._... 7,562,498 7,491,341 6,052,807 5,560,430 

Operating profit. ._ $407 ,536 $140,312 $407,277 def$2,309 
Other income......... y25,810 y19,144 12,842 455 

I sii: it ou ete tenant $433 346 $159,456 $420,120 $9,146 
Interest paid. ........- 79,057 83 ,457 94,142 106,294 
Amort. of bond & note 

issue comm, & exps-_-.- 27,494 30,465 30.411 31,861 
Propor. of profit of sub. 

See, ee l.. = ea, ° ewe 3,733 Cr4,767 
Provision for Federal & 

State taxes. ......... 43,281 18,230 13,921 1,800 
Depreciation .........- 236,151 235,471 257,985 375,146 

ee $47 ,364 loss$208,167 $19,928 loss$501,188 
Previous earned surplus. 1,599,812 1,916,277 2,088,089 2,589,276 


99,813 
6 


Miscell. credits. ......- 








Total_._.....-...--. $1,675,552 $1,708,110 $2,108,016 $2,088,089 
Miscell. deductions--_--~- 43,000 108,297 See, . .! mente 
Earned surplus at end 
EE TE $1,662,552 $1,599,813 $1,916,277 $2,088,089 
Shs, com, stk. (no par) _- 340,000 . 340, 303 ,453 
Earnings per share_-_._- $0.14 def$0.61 $0.06 def$1.62 


x State taxesonly. y Includes $5,779 ($632 in 1935) minority interest. 
Consolidated Earnings for 3 Months Ended March 31 











1937 1936 1935 
Net profit after taxes and depreciation $166,720 $71,525 $93 ,567 
Earnings per share........--.----- $0.49 $0.21 $0.27 
Consolidated Balance Sheet Dec. 31 
Assets— 1926 1935 Liabtlities— 1936 1935 

Cash.......----- %646,369 €557,015|Accounts payable 

Accts. & notesrec. 791,477 746,285 & accrued liab-. $520,174 $623,428 

Employees’ accts- 23,015 29,541| Notes pa}. to bks 101,526 160,000 

Inventories... -. - 499,090 477 ,680| Ist mtge.6%% bds 737,000 865,500 
Investments - - -_- 2,457 8,365] Prov. for Fed. & 

Real estate, mach. State taxes -_---- 76,563 19,927 
and equipment. 2,305,306 2,590,545] Prov. for possible 
Deferred charges. - 22,140 297 ,368 cash refunds on 
Magazine titles, returna'le unsold 

sub. lists, &ec... 2,104,785 2,104,785 patterns......- 304,237 135,368 

Misc. & cont. res-_- 49,965 50,223 
Res. for for. exch. 

fluctuations - - ~~ 72,179 144,466 

Deferred revenues 547,264 552,898 

Min. int. in sub--- 14,397 20,176 

xCommon stock.- 1,700,000 1,700,000 

Capital surplus... 998,782 998,783 

Current surplus... 1,662,552 1,599,813 

Total... ......$6,784,639 $6,811,583! Total_.......-. $6,784,639 $6,811,583 


x Represented by 340,000 no par shares. 
Note—Company has a to repurchase, after July 1, 1937, 12,677 shs. 
of common stock for $355,135 if called upon to do so.— V. 143, p. 3005. 
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National Aviation Corp.—Earnings— 
3 Months Ended March 31— yeiit 588 


x Net profit after ex and Fed. income taxes $351 
x Includes net profit on sale of securities of $152, 30" i At aar and $389, Ser 
inpeee., 2 . No provision was made for surtax on undistributed profits. 


National Biscuit tga 8 


3 Mos, End. Mar.31— 937 1935 
Net after taxes, &c_._.. x$2, 38 757 «$2, Oy 123 $1,848,565 $3, te. 620 


Shares com. stock out- 
standing (par $10)... 6,289,448 6,289,448 6,289,448 6,289, oes 


Earnings per share-_---- $0.33 $0.39 $0.22 $0.4 
x Before Federal surtax on undistributed profits.—V. 144, p. 1290. 


National Cash Register Co.— Domestic a Orders— 


Month of— 1937 1936 1934 
} A ES ee $3, 356,525 $1,825, 375 $1, 276. 00 $1,076,000 
DE oSacdosscecele 1.752.800 1.591.675 1.179.375 1,005,550 
Marl. oe Giedwhaswes 2, 657,500 1.737.350 1,562,100 1,310,550 
Ba dudiw sdevadtedas 2'541:500 1,561'800 1,369, 225 1,103,475 


—.. 144, p. 2837. 


National City Lines, Inc.—Listing A pproved— 

The New York Curb Exchange has approved for listing 30,000 outstand- 
ing shares of $3 convertible cumulative preference stock, $50 par, and 
200,000 eee shares of common stock, $1 with authority to add 
to the list upon icial notice of issuance, 105,000 additional shares of 
common s $1 par.—V. 143, p. 


Natcon Corp.—L£arnings— 
[Formerly National Container Corp. of New York] 
——-Net Sales————__ 








Net Projees 

Quar. End. Mar.31— 1936 1937 
Corp. & wholly-owned 

subs., Nat. Container 

Corp. of Del. & Airde- 

pot Realty Corp. __- $825,178 «$613,925 $99,201 x$30,326 
= of NatconCorp. 

a ae 513,960 406,555 49,449 17,045 

Cam ‘s share in undist. ; 

earns. of above sone “oe 25,825 9,057 

x Predecessor company, National Cortainer Corp. of New York and its 
whoily owned subsi ‘A Airdepot Realty gop osbo’ After all charges, 
including Federal normal income taxes.—V. 144, 


National Gypsum Co.—T°o Vote Fda Changes— 

Stockholders will vote May 14 on sograye the Ficroset charter amend- 
ment (being the agreement of merger and consolidation, dated Nov. é°: 
1935, between National Gypsum Co. and Universal Gypsum & Lime Co. 
as amended). adopted it will place the company in a pomsson. through 
the issue of new preferred stock, to retire its outstanding funded deb t, 7% 
— pe ferred stock, and 5% second preferred stock and obtain additional 
capita 

A circular addressed to stockholdrs states: 

7 this purpose the pro amendment contemplates the authorizat on 
of 100,000 shares of cumulative preferred stock (no par), issuable in series. 
This new preferred stock would rank as to preferences and priorities junior 
to the first and second preferred stocks which it is planned to retire. 

Subject to adoption of the amendment and consummation of the plan in 
other respects, the directors propose that the co ~a-y promptly issue 
80,000 shares of cumulative preferred stock, entitled to cumulative divi- 
dends of $4.50 per share per annum, and in ‘the case of involuntary liqui- 
dation to $100 per share plus accrued div idends, and redeemable at such 
prices, and convertible into common stock on such terms and conditions 

as directors may negotiate in apie A for the necessary underwriting and 
deem in the best interests of the company 

It 1s contemplated that after the itial series of cumulative preferred 
stock has been Na gree under the Federal Securities Act of 1933 and 
issued, the follow wing outstanding securities of the company will be redeemed 
or otherwise re 

$1, aso 00 “4% pions oad sareanee met note. 

inking fund 
3 sts td oe first preferred om 
1/152.678 5% second preferred stock. 
The plan for retirement of the first and second preferred stocks con- 

emplates that an opportunity will be given to the holders to exchange their 
, hold ings of these stocks for the new cumulative preferred stock on an 
exchange basis of one share of the new preferred stock for oe one share 
of existing first preferred stock or five shares of existing second preferred 
stock, with an adjustment in cash for accrued dividends and, in the case of 
first preferred, for the redemption premium. The balance of the 80,000 
authorized shares not so exchanged for the present first and second pre- 
ferred stocks is expected to be offered to the public, the proceeds of such 
sale to be used to the extent required for F inytee ge and redemption of the 
plant mor e note, the sinking fund bonds and the retirement of the un- 
exchanged balances of the present preferred stocks then outstanding 

The consummation of the above program, together with the —— 
cation of the class A and class B common stocks approved on March 23, 
will simplify and improve the company’s capital structure and in addition 
is expected to provide approximately $900, additional working capital 
required for its increasing business. 


Transfer Agent— 
The Central Hanover Bank & Trust Co. has been appointed transfer 
agent for 1,174,382 shares common stock, par value $1.—V. 144, p. 2663. 


National investors Corp. (Md.)—$30,864,138 in Assets 
The new National Investors Corp., Maryland, reports total assets of 
$30,864,138 at the commencement of business on’ April J, needing § $27. - 
401,708 in common stocks at market value. These stocks had a cos 
ecessor anne for Federal income tax purpose of $19,271, 264. 
ash was $3,372,570. Net assets were $30,194,293, equal to $7.83 a share 
on 3: oe 313 ca ret shares issued or issuable. 
Holdings of the company, which was formed a oa: the mutualization 
and somatiinaians of the National Investors’ C - Y.) and the Second 
—e and bag y of ee Investors corporat ag ‘are confined to the 
mmon stocks o (ao with market value of holdings ranging 
Som $1.410'100 to $1480 625. 
The Shevser 1 share holdings are as follows 21,600 Allis-Chalmers 
; 24,600 Continental Can; 9,100 du Pont: 23,300 General 
Motors; 1,800 Inland Steel; 8,828 International Business Ge: 
20,700 ELF... Nickel; 17,000 National Steel; 14,587 J Penney 
10, ‘650 Pittsburgh Plate Glass; i6, me Sears, Roebuck, ‘and 12 So United 
States Gypsum.—vV. 144, p. 2 


National Pressure Cooker Co.—Fzira Dividend— 

The directors on May 4 declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 15 cents share on the 
common s , par $2, both payable June 1 to holders of record May 15. 
An extra dividend of 20 cents was paid on Dec. 1, 1936.—V. 143, p. 2837. 


National Public Service Corp.— Stock Sale Post poned— 
The sale at auction of 712,411 shares of Jersey Central Power & Light 
ge Trane s' scheduled for May 65 has been adjourned until June 9.— 
p 


National Rys. of Mexico—Earnings— 
Dees Ceereneys 























‘Month Ended 2 Mos. Ended 

Period— -; 28 ate Feb. 29°36 Feb.28’'37 Feb. 29°36 
Ry. oper. revs....-.--- 11,046,666 9,759,073 22, 671 19,881,482 
Ry. oper. exps..-.-.-- 8, 756,216 8,041,135 18 1427 |888 16,663 '069 
Net oper. revs......- 2,290,450 1,717,938 3,834,782 3,218,413 
Other imoomne adie do os 177,108 126,281 379.8 19 241,963 
Ria ape sD Pe ee 2,467,558 1,844,219 4,214,601 3,460,376 
penenlsas we We Gudea 518,885 437,088 1,065,837 884,139 
Net oper. income.... 1,948,674 1,407,132 3,148,764 2,576,237 


—V. 144, p. 2489. 
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National Supply Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum, pref. stock, par $100, payable a, 1 to 
holders of record June 10. “A d dividend of $3. 0 was paid on Dec. 22, 1936, 
this latter being the first dividend paid since Sept. 30, 1931, when a ar 
quarterly dividend of $1.75 per share was dist buted.—V. ‘144, p. 2838. 


National Tea Co.—Earnings— 


Catender Years— 1936 1935 1934 1933 
Vibnndddadreatos’ $62,485,320 $63,063,462 $62, 780, 250 $64,973,576 
Cost of sales, &c..-..-- 61,358,393 61,737,028 61,336,636 62,555,532 
Depreciation - = 5 agrmene ‘900,536 972,589 ‘917,364 1,054,465 
Loss on - 
Se cree RLS “regia 7,498 30,236 





Operating profit... ..-. $226,391 $527,752 


$1,333,343 
Other income. ....-...- 51,359 45,415 35,000 52,332 











Total income__.-..-- $277,750 $399,260 $562,752 $1,385,675 
Consideration paid for 
NS Eg OO Ser eR Loge! ee 30,285 
Federal taxes.........-. 51,000 80,000 100,000 175,000 
Wet peottt...... <<< $226, 750 $319,260 $462,752 $1,180,390 
Preferred dividends-_ ~~. 1/334 81,345 81,34 82 ‘302 
Common dividends. --- 376" 950 377,700 384,927 385 "478 
BM. Sas ctcdedsnd $231,534 $139,785 $3,522 sur$712,609 
hs. com. outst. (no par) 628250 628,250 630,000 644 953 
Earns. per sh. on com_. $0.23 $0.38 $0.60 $i.70 


Note—No provision was necessary for surtax on undistributed profits. 


Earnings for 12 Weeks Ended 
12 Weeks Ended— Mar. 27, '37 Mar. 28, '36 Mar. 23, '35 Mar. 24, '34 


Net earnings after int., 








deprec. & Fed. taxes- $109,829 loss$22,632 $118,875 $87,192 
Shares com. stock o 4 

standing (no mr. aie 628,250 628,250 629,500 644,953 
Earnings per share... $0.14 Nil $0.15 $0.10 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ Liabilities— $ 3 
CON. on} wincravehie tee 951,133 1,715,635] Accounts payable. 2,479,344 2,299,841 
Marketable secur- Notes payable.-_-. 2,045,000 --.... 

eee 46,862 | Purch. money obli- 
Notes rec’le (net) - 8,596 11,162 gations (current) 37,750 94,000 
x Accts. receivable 395,758 767,970 | Commercial letters 
Inventories - - - . - - 7,032,022 6,079,164 of credit. ...--- 83 ,676 190,059 
Employees stock Purch. money obli- 

subscrip’n con- gations (not cur- 

ea a 63,481 85,061 SND ok ccc eis 145,000 427,750 
Cash in closed bks., 3-yr. 6% notes,’37 -.-...-- 2,450,000 

less reserve - - - - 19,660 27 ,964 | Contingent res’ve- 41,105 56,144 
Mtges. & notes re- 5%% cum. pref. 

ceivable...-.-... 19,786 25,908] stock (par $10). 2,000,000 2,000,000 
Investments .--.-.- 672,925 672,403} z Common stock-.- 8,250,000 8,250,000 
as nie raiae 3,107,430 3,176,013| Earned surplus... 4,774,300 4, +834 
y Bldgs., mach’y, a Treasury stock... Dr858,715 Dr858,515 

equip., &c_---- 6,560,486 7,046,977 
Good-will.....--- 1 1 
Deferred charges... 166,181 239,991 

, EEN 18,997,459 19,895,114 = inn a we hte 18,997,459 19,895,114 





x After reserve for bad debts of $31,042 in 1936 and $40,073 in 1935. 
y After reserve for deprodasieo of $7, 278,507 in 1936 and $6, 729, ous in 
1035. z Represented 0 no par shares 
a Represented by 52, 120 shares of preferred stock in 1936 and 52, 100 in 
1935 po | 31,750 shares of common stock. 


Sales for Four Weeks Ended 


1937 1936 1935 1934 
, Oe. ee eee $5,251,312 $5,135,421 $4,387,876 +. 344,298 
ee | ee ee 5,083,281 4,662,014 4,929.1 67 :402 
Mar. 27... snceeeccuce 5,117,067 4,773,906 4,898,378 4 747, 235 
BGO .. Pha . Vein cedases 4:893:756 4:581:710 4,816,420 4,608, 


Company had 1,235 stores in operation on April 24, 1937, against 1 ate 
in previous year, an increase of 1.31% .—V. 144, p. 2490. 


National Transit Co.—Larger Dividend— 

The directors have declared a dividend of 45 cents yd share on the 
capital stock, par $12.50, payable June 15 to holders of record May 29. 
This compares with 35 cents paid on Dec. 15, 1936; 40 cents paid on June 
15, 1946; 35 cents pea on Dec. 16, 1935; 40 cents paid on June 15, 1935; 
35 cents on Dec. 15, 1934; 40 cents on June 15, 1934. and Dec. 15, 1933; 
35 cents on June 15, "1933; 20 cents paid on Dec. 15 and mire 15, 1932, and 
quarterly payments of 25 ‘cents per share previously.—V. 144, p. 1291. 


National Union Radio Corp.— Listing A pproved— 

The New York Curb Exchange has approved for list 345,000 additional 
hee a common stock, $1 par, upon official notice of issuance.—V. 144, 
Pp. 3 


Naybob Gold Mines, Ltd.—Regisiers with SEC— 


See list given on first page of this department. 


Nebraska Power Co.—Acquisition— 

The Federal Power Commission has as sous roved the joint application of 
Citizers Power & Light Co. and Nebraska Power Co. for the sale of all the 
facilities and property of the Citizens company to Nebraska Power Co. 

The entire outstanding capital stock, except seven directors’ qualifying 
shares, of Citizens Power Co. is beneficially owned by Ne poasien Power. 
Citizens Power & Light serves electric service principally in Counsil Bluffs, 
Iowa and surrounding territory.—V. 144, Dp. 2663. 


Neisner Brothers, Inc.—Sales— 


Month of— 1937 1936 35 1934 
See $1, is. 049 $1, O86. 340 993 ,887 $984,596 
aa 1:186,338 1,207,542 1,053,897 988,901 
EAR cies geainnic<ose 1,772,109 i 333,030 1,335,358 1,562,651 
ADB indies cnigenins senen 1,622,291 1,780,131 1,565,392 1,300,759 


—V. 144, p. 3009. 


Nevada-California Electric Corp. (& Subs.)—Earnings 
Period End. Jan. 31— 1937—Month—1936 grey aE ay 





Operating revenues. - --- $436 653 $476,075 $5,764,129 395,167 

Geher upon, anenaia. 169798 «2061040 -2,208'343 | 1,b4F BEE 
of mses... ’ ’ ’ , , . 

Te one Seca abe 38,013 42,093 529,845 925 

Depreciation. ...------ 47 497 50,039 603,709 618,878 

Net . revenues... $166,803 $106 730 $2,245,485 $2 ATT 499 

Other Goons pe 5,397 2,946 73,191 81,760 











a income. -..-....- $172,201 $109,677 $2,318,676 $2 20-200 
si sald DAA pins ty wien le 111,153 113,742 1,343,283 1,413,779 
pag Le debt discount 
and expenses..-...-.- 7,107 8,132 90,163 100,752 
Miscellaneous Sous deductions 1,181 1,080 12,368 13,212 
Net income. --...--.- $52,760 $46,723 $872,861 $731,517 
Profits on retirement of 
bondsand debentures. ---.--- x5,191 x10,240 197,666 
Other misc. debits and 
credits to sur. (net dr.) 1,550 Cr1,155 22,201 9,839 
Earned surp. avail. for 
.redempt’n of bonds, 
dividends, &c.. -. $51,210 $42,687 $840,420 $919,943 
x Loss. 
Note—This statement perly omits extraordinary credits eee 5 debits 
to lus arising from sale ¢ of property. amortization of pension fund, &c. 
Details have hedges bnew fm annual reports. 
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The slight change in presentation of this statement results from adoption 


of Federal Power Commission uniform system of accounts, Jan. 1, 1937. 

Comparisons with earlier periods will te approximately acsmate—". 

144, p. 2837. 

(J. J.) Newberry Co.—Sales— 

innuary. solfinses salttrra s2titoss 92's 

February ----_-----___ ~2'833°432 ~2:7527312 2°528;594 2294272 
ii eg tine ghibidh tna ad a 3,831,75 2,968,910 3,021,004 3,329,179 

/ 0, RSE’ 3,546,927 3,690,860 3,521,592 2,876,783 


—V. 144, p. 2490. 


New England Telephone & Telegraph Co.—Earnings— 

3 Mos. End. Mar, 31— 1937 1936 1935 1934 
Operating revenue--_-_. $18,002,713 $17,161,396 $16,426,740 $16,441,057 
Operating expenses... 12,658,455 12,429,351 11,981,809 11,763,945 
Net oper. revenue--.. $5,344 258 $4,732,045 $4,444,931 $4,677,112 








Net after charges_____- é 668 1,751,618 1,697 ,427 1,917,094 
Dividends.......-.... 2,333,551 2,000,187 2,000,187 2,000,187 
eA ae $279,883 $248,569 $302,760 $83 ,093 
Earnings per share on 
Capital stock ___....- $1.54 $1.31 $1.27 $1.44 


—V. 144, p. 2139. 


Newmarket Mfg. Co.—Larger Dividend— 

The directors have declared a dividend of $2 per share on the capital 
stock, no value, payable May 15 to holders of record May 7. A divi- 
dend of $1.50 was paid on Feb. 15, last; and a regular quarterly dividend 
of $1 per fost wee paid on yal 16, 1pa6- ene each three ——— re- 

. oe on an extra end 0: .50 per share was paid on Dec. 
23, 1936.—V. 144, p. 946. 


New York Central RR.—Bonds Called— 

All of the outstanding 10 year 6% convertible secured bonds due May 
10,.1944 have been called for redemption on June 30 at 102 and accrued 
interest. Payment will be made at the company’s office, 466 Lexington 
Ave., New York City. 
mw The above bonds are convertible, at the option of the holders, on or 
a but aah ay the Gate Sined or srry eye into voy 5 not of 

ompan e conversion p pe being per share up to and including 
10 1937, and thereafter $50 per share up to and including June 30, 
ubject to adjustments. as provided in the Indenture. 


Makes Final RCC Payment— 

The company on April 30 made a payment of $51,845.29 to the RR. 
Credit Corp., which completes the repayment of the Central's loans from 
that corporation. 


New Bond Issue Well Taken— 

More than $40,000,000 of the 314% convertible bonds were subscribed 
for through the rights which expired at noon May 1. This leaves less than 
$1,000,000 of the total issue of $41,097,000 to be disposed of otherwise. 


Conversion of 6% Bonds— 

-Attention is being called to the fact that after May 10 when the privilege 
of converting the convertible 6% bonds into stock expires, the conversion 
price goes up from $40 to $50 per share and the call price of the bonds auto- 
matically reduces to 102. The bonds will be redeemed on a date not later 
than July 15, 1937, at 102 and accrued interest. After May 10 the 6s can 
a — into only 20 shares of stock for each $1,000 bond.—V. 144, 


New York Dock Co.—WNoteholders’ Committee— 

A committee to safeguard the interests of holders of the 5% serial gold 
notes, due April 1, 1938, has been formed, conssisting of David C. Patterson, 
Chairman, C. B. Hibbard and Albert G. Walker, with S. L. Birmingham, 
55 Cedar St., New York as Secretary. This action follows the publication 
by the company on Feb. 16, 1937, of a plan of recapitalization affect 
holders of these notes now outstanding in the principal amount of $4,386, 4 

The committee in its announcement letter states that it has been actively 
negotiating with the management of the 5 am behalf of holders of 
more than $800,000 of the notes since Feb. 24. ese negotiations having 
so far proved fruitless, the committee now indicates its willingness to repre- 
sent other noteholders, who also believe that the proposed plan of recapitali- 
zation is not acceptable. 
wa The committee, which is not see deposit of notes at this time, states 
that, in its opinion, noteholders, as holders of maturing obligations, are 
entitled to an adequate consideration for the grant of a long-term extension 
of the notes. The company’s plan, the committee believes, omits 
features essential to safeguard the interests of the noteholders and includes 
certain features which may work to their detriment. 

“The conversion privilege offered noteholders, under which they would 
receive a note convertible per each $1,000 face amount into 20 shares of 
preferred stock and 14 shares of common stock is of no present value,"’ 
the committee states. ‘‘On the basis of current market prices of the 
preferred and common stocks, the present conversion value of the new 
pro notes would be approximately $511. as against a current market 
of $625 for the notes now held.”’ 

i detrimental features of the proposed plan, the committee 
points out that the proposed sinking fund provides for retirement of either 
the extended notes or the old notes, so that the company may anticipate 
the sinking fund and use its cash for payment of old notes not exchanged 
under the plan. This might place a premium upon the old notes since 
holders not accept the extension may reasonably expect their notes 
to be paid in cash at their full amount. Moreover, retirement for cash 
of a substantial amount of notes not voluntarily extended might well de- 
plete the working capital of the company, to the vantage of noteholders 
who voluntarily extend. 

The committee states that any voluntary plan of recapitalization must 
provide that noteholders accepting such a plan receive securities of the 
company equal in present or near-by market value to the par value of their 
notes.—V. 144, p. 3010. 


New York New Haven & Hartford RR.—Protective 
Group Suggests the Old Colony Be Operated as a Separate Com- 
pany—Protest Sent Trustees— 


wtA virtual threat to seek the break-up of the New Haven system and a 

roposal for competitive operation in the heart of what has been considered 

ew Haven territory for a half century was revealed May 5 in a letter of 
Protest to the trustees sent by the members of the stockholders’ protective 
committee of the Old Colony RR. The committee represents nearly 50% 
of the outstanding stock of the Old Colony, it is said. 
weThe Old Colony, which owns a network of rail lines in Eastern Massa- 
chusetts and controls the four-t between Providence and Boston, 
forming the eastern end of the New Haven’s Shore Line Division, has been 
operated by the New Haven for the last 44 years on a rental basis. 
wa Of the 250,000 shares of stock outstanding, the New Haven owns slightly 
more than half. Virtually all of this stock is in the hands of the Recon- 
struction Finance Corporation and various banks as collateral for loans, 
and for the last t vo years—since the two roads went into the hands of 
trustees—the New Haven has defaulted on its rental payments. 

The letter, which criticizes the New Haven’s accounting methods, is 
s by Francis R. Hart of Boston, President of the United Fruit Co., 
Chairman of the committee; William Dexter of Boston, G. Peabody Gard- 
ner Jr. of Boston, E. Sheldon Stewart of New York, Alexander Whiteside 
of Boston, Treasurer of the Massachusetts Hospital Life Insurance Co., 
and Eugene 8. Taliaferro of New York. A copy of it has been placed in 
the files of the Interstate Commerce Commission. 

The committee suggests among several alternatives the operation of the 
Old oeng A as @ Separate company, using a fleet of sea trains and car ferries 

‘a 


between Fall River, Ne rt or New Bedford and the terminals of such 
r dng the Erie, the B. & O. and the Central of New Jersey in New York 
arbor 


me Pointing out that both roads are under court orders to file their reorgani- 
zation plans by June 1 of this year, the committee wrote: ‘‘It is of vital 
importance that the Old Colony should not be dealt with in the reorganiza- 
tion solely on the basis of current operations at heavy deficits as reported 
by the New Haven. While these deficits are to a large extent the result of 
accounti methods and allocations of revenue and expense, which our 
experts advise us are subject to criticism and do not give proper weight to 
the strategic position of our lines, the probabilities involved in independent 
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operation resent the most significant element in any determination in 
the value of our property. 

“The lease to the New Haven eliminated the continuance and expansion 
of a competitive transportation system whose competition would have had, 
a if revived, can have a far-reaching effect upon the operations of the 

ew Haven. 

One of the factors that must be considered in any reorganization plan is 
vhis ‘‘competitive position of the Old Colony in the event of independent 
operation in some kind of affiliation with one or more companies not in the 
New Haven system,’’ the committee warned. 

After reviewing the history of the taking over by the New Haven from 
the Old Colony of controlling interest in the Fall River Line and the New 
Bedford Steamboat Co., the latter of which is to be discontinued by the 
New Haven, the committee declared that as part of the a: ent the 
Old,Colony retained the right to call back vessels and regain the use of the 
name ‘Fall River Line.”’ 

The committee asserted that only a part of the Old Colony property is 
being used effectively and that to use it all effectively the New Haven 
would be placed in the position of competing with itself. 
pa‘‘The earning power of the Old Colony can be demonstrated only by a 
thorough investigation of the possibilities of a revival of its competitive 
traffic route or routes,’’ the committee wrote. ‘‘The development of a mod- 
ern steamboat ferry service for the carriage of freight, freight cars and 
trucks from New York Harbor to Newport and Fall River must be studied 
as well as the possibilities of affiliation with other railroads in New England 
or trunk line territory. 

“All this involves entering into negotiations with other railroad com- 
panies. The difficulty is that up to the present time no one has indicated 
either intention or ability to negotiate in behalf of Old Colony. 

“If the Old Colony had independent trustees it would obviously have 
been their duty long since to have entered upon such negotiations, but 
trustees who represent the New Haven as well as the Old Colony have not 
been in a position to do this.”’ 

The trustees of both roads are Howard S. Palmer, James Lee Loomis 
and Henry B. Sawyer. In hearings last year before the Interstate Com- 
merce Commission with whom the protective committee filed a copy of it 
letter, representatives of the RFC and a New York bank urged that sep- 
arate trustees be appointed for each road. Their request was denied. 

“It is of the highest importance,’’ the committee concluded, ‘‘that this 
situation should be remedied and that some agency be set up promptly 
under the court to open negotiations in behalf of Old Colony with other 
carriers, individuals or coi tions with whom arrangements may be 
made for the operation of all or any t of the Old Colony lines in a more 
satisfactory Way than they are now being operated by the New Haven for 
the account of Old Colony.”’ 

Then followed four suggestions: 

(1) A new lease with the New Haven with a provision for joint trackage 
on certain lines. 

(2) The negotiation for a trackage arrangement with the Boston & 
Maine or the Boston & Albany. 

(3) The undertaking of independent operation in conjunction with a 
fast ferry service to New York. 

(4) New arrangements for handling short-haul commuting service in 
the Boston territory. 

The letter was dated April 14. No answer has been filed from the trustees. 


To Drop Three Short Lines—To Pay Housatonic Bond Int.— 

Judge Carroll C. Hincks in U. S. District Court on April 27 authorized 
the trustees to apply for abandonment of three short segments of railroad; 
to pay overdue interest of $70,475 on Housatonic BR. bonds, and to take 
steps toward the dissolution of the Hartford & New York Transportation 
Co., which formerly operated a boat line between Hartford and New York 
and, several years ago, between Providend, Bridgeport and New York. 

Lines for which application has been made to the Interstate Commerce 
Commission for permission to abandon are 6.34 miles from Slatersville, 
R. I., to Harrissville, R. I.; 6.85 miles from Pascoag, R. I., to Douglas 
Junction, Mass., and 4.88 miles from Yorkhill Quarry, Meriden, to a con- 
nection with the Berlin-Middletown line at Westfield, Conn. 

The Housatonic interest is the semi-annual instalment on the 5% 50-year 
consolidated mortgage bonds which was due Nov. 1, 1936.—V. 144, p. 3010. 


New York Ry. Corp.— Warrants Expire May 14— 

Holders of income bonds and scrip and holders of purchase warrants for 
stock of New York City Omnibus Corp. are being notified by the coi 
tion that the purchase warrants expire on May 14 and that these rights have 
at the present time a substantial market value. Holders of income bonds 
or scrip who have not obtained the purchase warrants to which they are 
entitled may do so by presenting their securities to the Guaranty Trust Co., 
New York.—V. 144, p. 1969. 


New York Steam Corp.— Exchange Offer— 
# See Consolidated Edison Co. of N. Y., Inc. above.—V. 144, p. 3011. 


New York Susquehanna & Western RR.—Time for 
Bond Deposits Again Extended— 


The time within which bonds can be deposited under a plan to extend 
their maturity to 1940 has been extended from April 30 to May 28. The 
bonds are the 4s and 5s which matured early this year, and this is the third 
extension granted. 

. Officials of the road state that only about 58% of the outstanding bonds 
ave come in. 

Under the deposit plan, interest but not principal, is guaranteed by the 
Erie, the parent Seal. c. E. Denney, President of the Erie, has said 
that unless it is possible to get a sufficient number of the bonds in to make 
me. pen. ey the only alternative will be bankruptcy proceedings. 
—v. 5 ie " 


New York Telephone Co.—Preferred Stock Called—. 

All of the outstand ($25,000,000) 644% cumulative preferred stock, 
par $100, has been called for redemption on July 15, next, Cg 10 ner share, 
Plus dividend of $1.62 share for the quarter ended June 30, 1937, 
and a final dividend of 2/ cents per share for the period July 1, 1937 to 
July 15, 1937, inclusive. Payment will be made at the company’s office, 
140 West St., New York City. 


Earnings Pls Period Ended March 31 
1937—M —3 Mos.—1936 


onth—1936 1937 
Operating revenues- ---- $17,500,376 $16,721,516 $51,108,199 $49,271,515 
Uncollectible oper. rev_-_ 66,538 63 ,638 222,876 211,980 


Operating revenues __$17,433,838 $16,657,878 $50,885,323 $49,059,535 
Operating expenses__... 11,692,560 10,973,362 33,675,832 33,501,514 


Net oper. revenues... $5,741,278 $5,684,516 $17,209,491 $15,558,021 
Operating taxes__-...-.- 2,440,336 1,979,064 7,319,562 5,937,196 


Net operating income_ $3,300,942 $3,705,452 $9,889,929 $9,620,825 
—V. 144, p. 2491. 


Norbertine Fathers, Green Bay, Wis.—Bonds Offered— 
Edgar, Ricker & Co. and Braun, Monroe & Co., Milwaukee, 
recently offered $500,000 Ist mtge. sinking fund 44% 
bonds at par and int. 


Dated March 1, 1937; due March 1, 1949. Int. peyutte M. & S. at office 
of the trustee, Peopies Trust & Savings Bank, Green Bay, Wis. Bonds 
in coupon in denom. of $1,000 and $500 red. in whole or in part on any int. 
date on 30 days’ notice at 101 plus int. 

The proceeds of $500,000 bonds will be used to retire by sotueption the 
old mortgage bond issues outstanding on the properties prior to March 1, 
1937, to retire bank loans, and for other corporate per peoss The nce 
of this issue in the amount of $100,000 of bonds will eld in the Treasury 
of the Corporation until required to provide funds for contemplated im- 
provements and for other cor te purposes. 

Norbertine Fathers, a W nsin corporation (formerly The Premon- 
stratensian Fathers, of Green Bay), was organized by The Premonstraten- 
sian Fathers, an order of the Roman Catholic Church. This Order was 
founded over 800 years ago at Premontre, France. The Fathers in 1898 
founded an Abbey at De Pere, Wis. This Abbey has grown and developed 
activities throughout the north central section of the —* conducting 

naries, ade and high schools, colleges, churcyrs community 
houses, the Fathers also serving as priests in catholic parishes. 

At the request of Bishop Rhode of Green Bay, the Fathers in 1932 as- 
sumed the ownership and management of the corporation and its properties. 























ee 


Financial 


For the purpose of avoiding any possible confusion or misunderstanding 
which may arise from reference to The Premonstratensian Fathers, at- 
tention is directed to the fact that the first mortgage sinking fund 4X % 
bonds of Norbertine Fathers, a Wisconsin corporation, are the obligations 
of such corporation and not of the order The Premonstratensian Fathers. 

Upon the retirement of the old mortenge & none indebtedness, o issue of 
$600,000 first mortgage sinking fund 414 % bo will be secured by a closed 
first ‘mortgage on the —_—- owned by th ey corporation, located in or 
near the City of Green 


New York Water Service Corp. (& Subs.)—Earnings— 
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12 Months Ended March 31— 1937 1936 1935 
Operating revenues_.._.........--- $2,958,114 $2,877,816 $2,864,893 
General operation... .........._---. s 858,918 838,216 
Rate cise expemme................- 15,116 22,128 8,595 
Other regulatory commission expense 21,338 12,766 4,669 
General exp. trans. to construction... Cr29,260 Cr13,883 Cr17,814 
Prov. for uncollectible accounts-.- -- 18, 24,0 ,840 
pS ES 135,316 124,854 
Real property taxes_____......____- 331,594 302,771 268.261 
ME IG 65 ced céscadcuoscccchs 58,882 58,079 42,830 
ee eta Se aaa 22,919 23,134 19,065 





Net earns. before prov. for retire. & 
replacements & Federal inc. tax. $1,467,506 $1,464,996 $1,584,372 





ns hi 27,801 33,271 48,030 
Gross corporate income... _.-.-- $1,495,307 $1,498, 267 $1,632,402 

Interest on mortgage debt__......-- 777,933 783 ,6 785,905 

SO Sn nckaanecee «anima 18, $33 

Interest parent company._....---- S400 - <¢@peee °° paeeee 

Miscellaneous interest ____._..____-_- 20,500 15,994 6,614 

Amortiz. of debt discount & expense_ 29,263 35,913 40,183 


Interest charged to construction ---- 
Prov. for retirements & replacements _ 182,500 
Prov. for Federal income tax- ------- x95,038 45,164 62,932 
Prov. for int. on Fed. inc. tax of prior 





RRR TEES: - e Sa aea 7,287 7,287 15,526 
Exps. in connection with debt refund. 

—not consummated. ........--- 326 SO.eee © kveess 

SIND noc bis cicdthntiniveses $368,742 $372,109 $485,582 


x Includes surtax on undistributed profits. 
Consolidated Balance Sheet March 31 


1937 1936 1937 1936 
Assets— b 3 Liabdtlities— $ $ 
Plant, prop.,equip. Funded debt -_--_--15,432,500 15,538,500 
E- stbonnd «gee 27,714,082 27,434,304] Purch. money bd. 
Invest. in subs.not & mortgage---- SEGE4. ..checee 


Indebt. to Federal 
Wat. Serv. Corp 100,000 }# --.--.-. 
Mtge. bonds assum 6,000 6,000 
special deposits - 5,014 4,430| Notes pay.,banks. - ~~~ 190,000 
Loan to sub. co. Accounts payable _ 43,765 48,041 
not consol.herein 422,500 387,200 | Sewer & pay.asses. 
Cash in banks and —curr. portion _ 11,407 13,585 
working funds._. 331,236 57,726 | Accrued liabilities. 794,381 671,500 
x Accts.&notes rec. 250,420 312,115] Consumers’ depos-_ 56,449 40,301 
Due fr. sub. & affil. Unearned revenue 346,408 345,754 
cos. not consol. Extension deposits 61,277 61,811 


consol. herein ,at 
Gs -scsenns Ha 2,609,599 2,609,598 
Misc. inves’ts and 


aS errs 2,195 12,359 | Sewer & pav.assess 26,511 36,304 
Accr. unbilled rev_ 72,395 78,272 | Miscellaneous - - ._ 13,105 11,050 
Mat'ls & supplies _ 122,547 102,951 | Reserves______-- 2,887,237 2,133,675 
Due from City of 6% cum. pref. stk. 

New York__-_-- 155,459 110,822 (par $100)----- 4,653,200 4,653,200 
Comm. on sale of Common stock (par 

pref. capitaistk. 498,482 498 482 RRR ape 2,601,500 2,601,500 


Debt disct. & exp. Cap. & paid-in sur 2,339,405 2,889,470 
in proc. ofamort. 150,678 183,811 | Earned surplus.__ 2,970,101 2,609,483 
Prepd. accts., def. 
chgs., & unadj. 
a eae 30,295 58,105 











Ts. wad kntin 32,364,904 31,850,180 ET os a 32,364,904 31,850,180 
x After reserves of $47,587 in 1937 and $56,612 in 1936.—V. 144, p. 2665. 


Norfolk Southern RR.—Abandonment, &c.— 

The Interstate Commerce Commission on April 6 issued a certificate 
permitting the receivers of the Norfolk Southern RR. (a) to abandon 
operation of a line of railroad, owned by the Atlantic & North Carolina 
RR., extending southeasterly ‘from Goldsboro to Morehead City, aa 81 
miles, all in Wayne, Lenoir, Jones, Craven, and Carteret counties, N. 
and (2) to abandon that portion of the railroad of the Norfolk Seatieeti 
known as the Beaufort extension, extending easterly from the southeasterly 
terminus of the line of the Atlantic at Morehead City, to Beaufort, 3.17 
— all in Carteret County, C. 

On July 28, 1932 the Norfolk Southern was placed in receivership by 
order of the U. 8. District Court for the Eastern District of Virginia. 

he receivers took possession and assumed control of the Atlantic line 
immediately after they were appointed, and continued to operate it. On 
Nov, 16, 193 35, after a long period of dispute concerning the terms of the 
lease, the receivers surrendered Possession and abandoned operation and the 
a. a complete control and commenced operation.—V. 144, 
page . 


North American Co.—New Vice-President— 

Frederick H. Piske has been elected a Vice-President of this company, it 
Was announced on Ane 27. Reed Hartel was elected Secretary to succeed 
Mr. Piske. William C nn was appointed Assistant Secretary to —— 
wf _— ant, Krank H Schneider was appointed Assistant 
— p 


Northern Pacific Ry.—Equip. Trusts Offered—Salomon 
Bros. & Hutzler, Dick & Merle-Smith and Stroud & Co., 
Inc., on May 5 offered a new issue of $6,490,000 234% 
serial equipment trust certificates. The certificates mature 
$649,000 annually from May 1, 1938 to May 1, 1947, inel., 
and are priced to yield from 1. 10% to 2.90%. 


The certificates are to be unconditionally guaranteed as to par value and 
dividends by the company. They are legal investments for savings banks 
in New York in the opinion of counsel for the company. They are to be 
issued under the Philadelphia plan. First National Bank, New York, 
trustee. 

[Salomon Bros. & Hutzler were awarded the issue on a bid of 100.6423. 
Their other bid was 101.8807 for 2. Other bids were: or renee Bas Bs: 
99.917 for 234s; Evans Stillman C 99.763 for 2748. and S; 
Brown Harriman bid 100.129 for 2%, and 101.362 for 3s; Fr ane & Co. 
bid 99.188 for 234s; Wood, Stru thers’ & Co. bid 99.475 for 2%s, and 100.705 
for 3s; Halsey, Stuart & Co. bid 99.158 for 234s, and 100. 288 for 3s; There 
were no other bids ) 


The comp ow f has asked the Interstate Commerce Commission for author- 
ity to issue an = $6,490,000 equipment trust certificates. 
—V. 144, p. 3012 
Northern States Power Co. (Minn.) (& Subs.)—Earns. 
12 Months Ended— Feb. 28 '37 Feb. 29 36 


Gross operating revenues-.-.........--.------- #90 ASP rth $28,861,574 
x Net operating revenue and other income. ---.--- 3:087.431 12,685,685 
F MOb. NCO. «6. ono. cence coc ece sens seesenena % 072,964 4,599,116 


x Before appropriation for retirement reserve (1937, $2,445,459: 1936, 
$2,437,452), and after all taxes. y After deductions for interest charges, 
amortization of debt discount and expense and other income deductions. 


Weekly Output— 

Electric output of the Northern States Power Co. system ha} the week 
ended May 1, 1937, totaled 24,949,451 kwh., an increase of 9.2% com- 
pared with the corresponding week last year. —V. 144, p. 3013. 

Nunn-Bush Shoe Co.—Registers with SEC— 

See list given on first page of this department.—V. 144, p. 784. 
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Northern States Power Co. (Del.) (& ee.) ee 


2 Months Fm yg —12 M s Ended—— 
Period— Feb. 28 '37 29 °36 Feb. 28 3 Feb. 29 '36 
Gross oper. revenue__-. $6,377,136 36 170,788 $35,054,150 $33,140,040 


x Net oper. rev. & other 

incomse.......--...-- 2,692,964 2.003.007 14,696,687 14,377,857 
y Net income-_--______-_- 1,188,797 1,162,523 5,217,090 4,872,382 

x Before appropriation for retirement reserve and after all taxes. 

y After deductions for interest charges, amortization, other income de- 
ductions, dividends on — stock of subsidiary companies and minority 
interest.—V. 144, p. 2839 


Ohio Bell Telephone cert ier aie 


Period End. Mar.31— ee Ee 
Operating revenues. ____ $3,562,156 $3,1 
collectible oper. rev_- 2 








937—3 Mos.—1936 
1,400 $10. "397, 324 $9,402,695 
728 11,127 21/803 





Operating revenues___ $3,560,104 $3,175,672 $10,386,197 $9,380,892 
Operating expenses_____ 2,102,899 1,923,181 6,157,322 5,694,504 


Net oper. revenues___- $1,457,205 $1,252,491 $4,228,875 $3,686,388 
Operating taxes________ 508 (353 493,584 1,493,662 1,365,119 


Net operating income_ 948 852 j 2. 213 $2,321,26 
meh taht Oe 3 $758,907 $2,735 $ 9 


Ohio Electric Power Co.— Earnings— 




















3 Months Ended March 31— 1937 1936 
be revenues (including other income) - ----_---- $309,102 $283 ,261 
ating expenses, maint., deprec. & taxes____ 223 ,261 211,029 
NS he atk el oe $85,840 $72,232 
Interest on funded debt. ...._............-.-.-. 35, j 
Interest on unfunded debt_______________- if 10,968 11,349 
Amortization of debt discount and expense ¢ ’ 
Amort. of loss on prop. abandoned and sold---_-_ 10,948 ’ 
Net income (before Federal income and corpo- 
BUSS Withee GARNE) . oa. se ccccdes $24,552 $10,562 
Balance Sheet March 31, 1937 
Assets— Liabilities— 
5b obits kamen $5,489,779 | Pref. 6% & 7% cum. stock 
Speen EE EE 3,847 Ee ere $1,152,500 
CR ots edad pce tas + <sne 143,538 | Common stock (no par)_-_---- 1,124,236 
— receivable (less res’ves)._ 176,237) 1st mtge. 5% bonds__..---.-- t ,000 
Materials and supplies_-----_-_ 79,547 | Notes payable_..........--- 953,638 
i, ee 3,817} Accounts payable__.-.....--- 52,357 
Unamort. dise’t & expense... 412,845] Accrued taxes..........._.. 31,441 
Property abandoned and loss Accrued interest_.........-- 55,194 
on property sold___._.-.--- 339,384 | Miscellaneous liabilities_-__--__ 6,243 
Other deferred charges - - ----- 26,510 | Consumers’ deposits- ---_-.- aks 16,888 
Miscell. invest. (less reserve) _ SG SEI. 5 cceddemenessak ce 415,512 
EEG As «db nls owas oe 70,936 
5. acckate on cutee PCL COTE; PE ctnusimacancasaawaa $6,678,947 


—V. 143, p. 282. 


Ohio Fuel Gas Co.— May Acquire New Unit— 

A move was made on — 29 by this company to acquire the North- 
western Ohio Natural Gas Co. and to serve present customers of both com- 
panies in Toledo, Ohio, with a mixed gas at the rate of 70 cents per 1,000 
cu. ft.,as compared with the cig = rate of 61 cents for wine natural gas. 

Ohio Fuel has asked the Ohio Public Utilities Commission for permission 
to issue 60,247 additional shares of common stock valued at epprosimasey 
$3,012, 350 to finance Northwestern Ohio Natural Gas, which on April 2 
notified the City of Toledo that it would surrender its franchise in that 
territory on Aug. 2 and dig up its 650 miles of gas mains. 

The State Commission has set May 25 for hearing the application of 
Ohio Fuel Gas, but meantime Toledo councilmen have proposed establish- 

a municipally-owned gas service. 
orthwestern’s action followed an extended rate controversy with the 
city. Comey announced that it had operated at a loss of $557,000 last 
= due to increased wages forced by two strikes called by a Committee for 
ay ny be my can yo union, breaks in the company’s mains, and rates 
too low to permit of economic operation. 

lerwe gh Northwestern obtained an injunction to prevent city from 
placing in effect a new = of 57 cents per 1,000 cubic feet, compared with 
the present 61 cents, the 74-cent rate requested nf comer? in its 
application to the Pablie Utilities Commission.—V. 1 677. 


Ohio Oil Co.— Dividend Again Increased— 

The directors on May 3 declared a dividend of 50 cents share on the 
common stock, no par value, payable June 15 to holders of record May 14. 
This compares with 35 cents paid on Dec. 15, 1936; 25 cents paid on June 
15, Tt and 15 cents paid on Dec. 14 and June 15, 1935 and on Dec. 15, 
Sept. 15 and June 15 5, 1084 1 this latter being the first Payment made on the 











onmenee stock oese 1932, when 10 cents per share was distributed. 
ai , Dp. 
Ohio Seilies Service Co.—Earnings— 

Years Ended March 31— 1937 1936 
Ounpeneee Sevemene... ooo e ee eke eek $655,026 $543 ,094 
CS ct os dee ei ah sadn ives s 155,838 173,942 
Provision for uncollectible accounts------~_------ 2,400 ,520 
Re a ea con bddaes ctneancekes 27,991 27 ,032 
as, nr 6 ban cd ond ek ows cnnongnee, 63 ,634 57 ,037 

Net earnings from operation __-_-.--..-.------ $405,162 $273 ,562 
Te TELE OTC eT ee 3,224 1,229 

Gross corporate income- --_----_-------------- $408 ,386 $274,791 

ee ee ee 191,000 91, 
Miscellaneous interest _-_-.....-.-------.---.---- 68: 
Amortization of debt discount and expense_ - - - - - - 10,648 10,648 
Provision for Federal income tax_-_--_-_-_---_---- 11,743 8 
Provision for retirements and replacements - - - - _ -_ 31,750 19,000 

OOO Sik 35 eed emg aws nds anti ce Bese $162,563 $52,663 


Note—As of Feb. 26, 1936 the Ohio Water Service Co. acquired the 
assets (subject to liabilities) of its wholly owned subsidiary company, 
Ohio Lakes Recreation Co. The operations of this subsidiary company for 
the period prior to Feb. 26, 1936 have been consolidated with Ohio Water 
Service Co. in the above statement of earnings for the respective periods. 


Balance March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Plant, prop., rts Ist mtge. 5% gold 

franchises, &c- "$7, 361,985 $7, sf 068 bds., ser. A, due 
Invest. at cost_- -- 11,650 1,650 Feb. 1, 1958_. $3, 820,000 $3, = _ 
Cash in banks and Accounts’ payable_ 3,333 

working fund... 122,396 126,939} Accrued items.... 126, — 123° ‘O18 
zAccts.&notesrec. 147,874 144,318] Unearned revenue 
U. 8. Govt. securs. Consumers’ dep. & 

& bds. of affil.co. 66,389 #+§-....-. acct. int. thereon 15,056 12,733 











Accr. unbilled rev. 15,688 15,702 | Reserves_-_-_-_---- 442,276 467,327 
Materials & suppl. y Cl. A com. stock 3,155,898 3,157,818 
at aver. cost_-__ 32,592 31,203 | Capital surplus... 213,900 213,241 
Debt disct. & exp. Earned surplus... 224,700 159,931 
in proc. ofamort 221,835 232,482 
Deferred charges & 
prepaid acc’ts_- 24,655 52,031 
: er $8,005,065 $7,961,398! Total __._...-- $8,005,065 $7,961,396 


epresented by 40,522 no par shares. z After reserves of $24,820 in 
1987 ox and $22,740 in 1936.—V. 144, p. 2840. 

Ohio State Life Insurance Co.—Stock Split—Par Value 
Changed— 

At the annual meeting of stockholders held on Jan. 28 last, it was decided 


to change the par value of the company’s stock from $100 to $10 per share, 
and the charter of the company was amended accordingly. 





3186 Financial 


As explained by Mr. Sarver, chairman of the board of directors, at the 
annual meeting, this action was proposed in the interest of making the 
company’s stock somewhat more mobile, and partially for the purpose of 
making it easier for employees and agents of the company to buy stock in 

e company. 

Stockholders will receive 10 shares of the par value of $10 each for each 
one share of the par value of $100. 


Initial Dividend on New Stock— 
The directors have declared an initial dividend of 25 cents per share on 
He new, 510 par stock now outstanding, payable May 1 to holders of record 
p ° 
An extra dividend of $2 per share in addition to a regular quarterly 
dividend of $2.50 per share was paid on the old $100 par stock on Feb. 1, 
last.—V. 144, p. 947. 


Oliver United Filters, Inc.—Harnings— 








Years Ended Dec. 31— 1936 1935 
E NR i lt ies $220,353 $385,800 
Exps. in connect. with moving to new Oakland plt- -.----- x9,142 

Net operating revenue. -...................... $220,353 $376,658 
Depreciation of plant, equipment, &c.......--- 68 ,274 59,373 
Depreciation of patterns and drawings-_-_--.....~- 29,547 22,925 
Est. prov. for Fed., State & Dom. of Can inc. taxes a7 ,500 42,500 
us oc eeemenenaaone See) | Weeks 

Ne oe ee and eee $113,472 $251,860 
pA RR ae ES PES Cee 286,925 y463 ,600 


x This amount represents expenses incurred to Dec. 31, 1935, in connec- 
tion with the removal of the Oakland plant from Madison Street to Glas- 
cock Street. Additional expenses of $17,500 are estimated to complete 
the transfer in 1936. y Dividends paid Nov. 30, 1935 in full on A shares 
to Nov. 1, 1935; in cash, $174,690 and in B stock, 22,891 shares issued 
(transferred to stated capital at $10 per share), $288,910. z Dividends on 
A stock to July 31, 1936 paid duri 1936. a No provision for Federal 
undistributed profits surtax deem necessary. 

Earnings for 3 Months Ended March 31 
1937 1936 
Net profit after charges and taxes... x$132,658 $9,377 
Earns. per sh. on 198,891 shs. cl B stk. $0.52 Nil 
x Before provision for Federal] surtax on undistributed profits. 


Balance Sheet Dec. 31 


1935 
$25,420 
Nil 











Assets— 1936 1935 

Cash in banks & Liabilities— 1936 1935 
on hand....... $284,807 $483,788] Accts. pay. & accr. 

a Notes & accts. liabilities. . ~~... $203,052 $206,698 
receivable. .-.-.-.-. 513,068 358,608 | Est. prov. for Fed. 

Inventories - - - - - - 381,656 285,372 State & Dom. of 

Investments - - - -- 5,000 24,312 Can. inc. taxes- 7,500 42,500 

ey ee 127,708 | Cust. adv. paymts 12,331 7,332 

b Bidgs., mach., Res. for pr. years’ 
equip., &c_._-- 693,960 695,183 taxes & other 

Impts.&new equip. contingencies - -- 28,000 25,000 
in process of in- c Capital stock... 1,538,910 1,538,910 
stall. at 2900 Capital surplus... 199,390 199,390 
Glascock Street, Earned surplus--- 65,197 38,649 
DE Eiccaned: wndagusr 69,334 

Patterns & draw-- 1 

Pats., tdmrks. & 
EG 1 1 

Goodwill. -..-..-- 1 1 

Deferred charges -- 48,177 14,169 
is» 2a aeel $2,054,380 $2,058,479 ld ontancbe a $2,054,380 $2,058,479 


a After reserve of $34,200 in 1936 and $26,821 in 1935. b After reserve 
for depreciation of $115,198 in 1936 and $56,529 in 1935. cc Represented 
by 57,950 shares of A convertible stock of no par value. Liquidation and 
redemption value of $32.50 per share, plus any unpaid cumulative dividends 
at the rate of $2 per share per annum (authorized, $120,000 shares). 198,891 
shares of B st of no par value (authorized 420,000 shares).—V. 144, 


D. 2404. was tg a rol ee 

O’Sullivan Rubber Co., Inc.—Bonds Offered—Public 
offering was made May 4 by Hill, Thompson & Co., Ine., 
New York, by means of a prospectus of $350,000 Ist mtge. 
5%% sinking fund bonds due April 1, 1947, at 98 and ac- 
crued int., to yield 5.77%. 


The bonds carry non-detachable warrants for the purchase of common 
stock in the ratio of 30 shares for each $1,000 bond, at $5 per share, to 
April 1, 1942. The bonds are redeemable in whole or in part on any int. 
date on not more than three weeks’ and not less than two weeks’ notice 
at 105 if red. before April 1, 1938, and thereafter at graudally lower prices 
to maturity, with accrued int. in each case. Provision is made for a sink- 
ing fund amounting to $10,000 per year, plus 10% of net earnings. 

I'he company, the business of which dates from 1896, is engaged in the 
manufacture and distribution of ‘‘O’Sullivan’s Rubber Heels’’ and other 
sag yen rubber products. 

The proceeds from the sale of these bonds will be used to pay off current 
indebtedness and for additional working capital. 


Earnings for Years Ended Dec. 31 
1936 


iF. 
a 











r 935 1934 

DN in sak CI i oa nln extn avg ana wae $1,184,186 $1,085,461 $1,313,120 
eg SY | ears aes 776,278 33,494 857,381 
Totai operating expenses__.___.._-_- 319,536 297 ,855 405,124 
Provision for doubtful accounts. - --- 13,464 8,117 7,428 

ee OR Sec eotaaeek $74,996 loss$54,005 $43,186 
Miscellaneous income._.......----- 28 4,212 93 

I DE nn cn nce ebnne $74,935 loss$49,793 $43,280 
Interest on notes payable__....-..-- 15,977 17,129 10,63: 
Provision for income taxes........-- Bie 3 See 5,769 

Pe ee ee $52,137 def$66,923 $26,877 

Earnings for 12 Months Ended March 31, 1937 
Net earnings before interest and prov. for income taxes_.__.___ $162,298 
Balance Sheet Dec. 31, 1936 

Assets— Liabilities— 

Ie sitios tities sh ss td etn dn als $65,389] Loans payable............-. $336,876 
Trade receivables (net)...-.-- 258,284] Accounts payable._.....__-- 32,843 
Sundry receivables........-- 7,612} Accrued liabilities......_..-- 35,877 
PI hwbttidcnonnemes 236,060 | Note payable (unsecured) - - - - 1,053 
Fixed assets (net)........... 462,569} Preferred stock._.........-- x 
Intangible assets.........--.- 534,950 | Common stock ($1 par)_----- 245,000 
Deferred charges. -.....-.-..- 7,665} Capital surplus...........-- 190,346 

Paid-in surplus..........-.. 211,315 
Earned surplus............. 19,218 
Ws hike edes ate wee $1,572,529 Es S4ccddshaceesstees $1,572,529 





—V. 144, p. 3013. 


Otis Steel Co.— Surrender Time Extended— 

The company has notified the New York Stock Exchange that the time 
within which prior preference stock may be surrendered for common stock 
and new convertible first preferred stock of the company has been extended 
to May 31, 1937.—V. 144, p. 3013. 


Owens-Illinois Glass Co.—Fxzpansion Program— 

This company will spend about $2,000,000 in expanding its can manu- 
facturing facilities as part of its $12,500,000 expansion program over the 
next several years. 

Other important expenditures called for under the p am are improve- 
ments and construction of glass container plants, $7 ,000; enlargement 
of facilities for industrial ma’ , Such as glass blocks and glass fiber 
$2,000,000; and additions for the manufacture of thin blown tumblers an 
stemware and other similar glassware, $1,000, " 

During 1936 the company sold 63,000 shares of its common stock at 
$100 a share to aid in the financing of its expansion. 








May 8, 1937 


Chronicle 
The company last year entered the metal container manufacturing field 


thr h a wholly owned subsidiary, Owens-Illinois Can Co. The latter 
ennearn acquired substantially all of the assets and business of the Tin 
Decorati Co. of Baltimore, the Enterprise Can Co. of McKees Rocks, 
Pa. and the St. Louis Can Co. of St. Louis, Mo.—V. 144, p. 2840. 


Pacific Western Oil Corp. (& Subs.)—Zarnings— 


3 Mos. End.Mar.31— 1937 1936 1935 1934 
uh, -<cdeaek- 044.207 $986,489 $1,094,385 $1,067,065 
le gage 31.044 07 OO 17s «. '303;453 357" 





pS Eee 55, . 427 
rov. band nt 58.498 59.242 40,000 ,092 
Date Toone sanavtis. 34,996 50,264 127,146 89,224 
Depreciation - - .------ 109,414 138,766 130,479 156,411 
» Rett edt 21.032 28,794 16,922 21,193 
i develop. ts ye See eee eee 
oe nt Sees ‘431 6,36 5,414 6,038 
| Rial ae spat 31:788 25.477 31.942 35,378 
|” eR Re Fane 10: ,903 169,276 172,209 
Federal taxes_.-------- 25,000 25,000 ee). sapele 
Net profit....--.---- $269,007 $323,506 $154,281 $202,090 
cm. per sh. ae 
° .-8 no 
par). mien cannida $0.27 $0.32 $0.15 $0.20 


Note—No mention was made of any provision for Federal surtax on 
undistributed profits —V. 144, p. 1972. 


Panhandle Producing & Refining Co. (& Subs.)— 























3 Mos. End, Mar,31— 1937 1936 1935 1934 
Gross eper. ies. Gud. - 
inter-co. inter-dept. 
sales & gas. salestaxes) $788,468 $722,589 $548,165 $605,754 
Cost of goods sold__.... 479,392 419,61 334,491 397,020 
Direct operating costs... 175,624 171,840 149,266 168,437 
Net inc. from sales... $133,451 $131,134 $64,407 $40,297 
General expenses_----- 42,960 36,026 32,190 33,488 
Ad valorem taxes (note) 6,309 5,482 5,391 6,169 
Leese eentels. .cs.ct0<s 1,123 103 124 251 
Indemeibie Gove; GO0R.. °§' wacdie i sexnee 3,27 : 440 
Depreciation .......-..- 30,172 43 487 40,410 39,776 
pi ee ee 9,170 7,300 5,614 3,601 
Amort. of undevel., leases 1,411 772 805 1,333 
Net oper. profit....- $42,306 $37,963 loss$23,400 loss$44,762 
Non-operating income. . 1,766 988 loss2 ,906 10,2 
Datel CHORES on icens $44 072 $38,951 loss$26,306 loss$34,478 
Int., disc. & other chgs. 7,729 8,521 11,750 12,535 
Net prof, accr. to corp. $36,343 $30,430 loss$38,056 loss$47,013 
Consolidated Balance Sheet March 31 
Assets— 1937 1936 TAabdilittes— 1937 1936 
x Property acct__-$1,693,352 $1,409,998 | Preferred stock. ..$1,680,000 $1,680,000 
Other investments ---..-.. 50,658|y Common stock. 1,054,872 1,054,872 
Ci cenwccebone 48,834 57,826| Accounts payable. 471,422 461,153 
Ci aaconece ane 51,244 123,816] Notes payable.... 228,380 326,615 
Mat’ls & supplies. 394,202 274,710) Pur. oblig. due in 
Work in process... 17,109 11,023 | Ae SES -  — wadace 
Notes and accts. Long-term debt... 123,913 # --...- 
receivable_ _ __- 222,868 187,751 | Accrued liabilities 158,105 167,318 
Deferred charges. 53,852 59,831] Res. for pref. divs. -..-.-.- 1,713,600 
Redemption prem. 
preferred stock. ----.- 168,000 
Other res. & def. 
Pi saken oe 7,843 8,605 
DE. «ontnuen 1,282,296 3,404,551 
wee. «. sek $2,481,460 $2,175,613 On ma ewan $2,481,460 $2,175,613 


x After depreciation, depletion and amortization of $4,308,773 in 1937 
and $4,709,452 in 1936. y Represented by 198,770 shares, no par value. 
—V. 144, p. 2316. 

Park Utah Consolidated Mines Co.— Larnings— 

Earnings for 3 Months Ended March 31, 1937 


Iepemne—Ose GOI. 6 6 wikis bind bch da cctmtoctedsdsddaaecten $367 ,988 
Deerens Gi IR TRITINEE. « c ccs cncwnqedsndunssnunsecseees 10,635 
DS C0 Bs on abpadtinnd wba senndehanwtimnee 
Beer eeee & SACU ik cuca 3b a eee 6d0bd a dehnekente ditous 1,546 
SE SRORUEE . sical bd cie ee te ok ehtitnethhkaneiads $380,958 

DS ROOD IE LC LOBEL LE LEAT LCL AMES LIDIA, LT 37 ,266 

BE ROG GIN vk. acticin bskiie c4Gkbahin cnéeeeein 15,000 
216 Tecate 166 PO . coninewdcbunvsnedscvnenhawesnan $128,692 


Note—No provision has been made for depletion, Federal income and 
surtax on undistributed earnings; State income, net proceeds and occupa- 
tional taxes.—V. 144, p. 1972. 

Parkersburg Rig & Reel Co.—/nitial Dividend— 

The directors have declared an initial dividend of 40 cents share on the 


common stock payable June 1 to holders of record May 18.—V. 144. p. 3013. 
Pathe Film Corp. (& Subs.)—Larnings— 
Earnings for Year Ended Dec. 31, 1936 
Film developing & printing sales (met)....--.-.---.-.-...... $777,916 
Film rental income (net of distributors’ allowances)-.......-- 514,425 
Income from other operations (net) .....--..---.-.----.---- 35,016 
Ws din in cds date cnet eben th bene $1,327,356 
Producers’ participations, incl. est. prov. for unrecouped chrgs- - 437 673 
CE CITI Sn oni 5 oc. cms anit Acaieine mor edlahaieee aneainedl 639,572 
LPORMNOL,. 6. ooo na Witbobwbaudl nckbalatnn theked cbatatewene x 
Selling, general & administrative expemses.-.........-------- 22,641 
nées Peek WousG eke .. os. eo he Lbs i cdensacacatnneues $103 ,456 
OURS IROGIND . . s 6. . 6 cdddadiewelbbwensecdacanudvuesesconeaes 437 ,402 
Pret... .. ... wroxcduas osuc cde eee séeuthenensdasade deere $333 ,946 
Interest & dinogins esPeGGOsacacawsecd<s scnaccaweccececau 25,546 
Prov. for doubtful advances to producers---......-.-.------- 130,000 
108 OR. Gale OF CADIONE OOOO as iin hk. Ga dbs ecckddttineae ben 2,511 


Costs & expenses relating to the div. of 117,019 shares of 


Grand National Films, Inc., distributed to stockholders- --- 7,756 
I IE Siem eR eS A Rt RS 1,879 
Proportion of loss of subsidiary company applicable to minority. Crl9,874 
Provision for Federal income taxes......................-- 2,175 

PUOELS 00 Ub WORE... obo cts es dabewalaancndecnesnsavseunsnae $183,953 
7% cumulative preferred dividends. .........-..--.--..----- 56,301 
CGEAINOD CIVIGRIUN . 6 oo seein ddeuceanoumssuucodsapsogeseda 98,0 
Earnings per share on 585,095 shares common stock (par $1)--- $0.22 


Consolidated Earnings for the 3 Months Ended March 31, 1937 


Film developing & printing sales (net) seh watiaiints dh ha aiew anaibed $251,614 
Film rental income (net of distributors’ allowances) -.-...----- 49,125 
Income from other operations (net) ....-.------------------ 3,581 

OE o's a cea eh ocean Li | sittin eines ia'iglikie ate cbelidetitan eae Make. i $304,320 
Producers’ participations & amortiz. of advances__......-- 44,539 
CPOIES CRDODNG Sc. 4 oc deasancdcuevevascbenddecdbuaabad 215,790 
Selling, general & administrative expenses--....-.-...------ 31,070 

Profit from operations............- th webdacickewsiasas $12,921 
OCRGS GCN iis is oka crcnin ecie seensss ddccdieasdbssembeds 48,852 

OCR 1NGIING, oo 6+ nntinakevabndeduakiadtieneetdcteaanne $61,773 
TDSC GHS CRBORNG 6 6 odin Lhd occ anne gedeehslepedtcdnanhs 2,400 
2506 DOORS. 2. nik odin cdvdsdanscnucndsdcacdsseksmaeebnbaceasis $59,373 
Earnings per share on 585 095 shares common stock (par $1)-.- $0.08 


— for depreciation and amortization included above, 





Volume 144 Financial 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— LAabilities— 
Cash in banks & on hand_.... $220,877} Demand note payable to bank 
Notes & loans receivable-_-__ 96,421 secured by 3,500 shares of 


Marketable secur. at cost... 33,258 the capital stock of du Pont 
Accounts receivable. ______. x256,547| Film Mtg. Corp--------- $400,000 
Unliquidated adv. to outside Notes payable maturing with- 
producers on released prod. y104,380|} in one year_....--------- 1,715 
TRPUNINIEES cc cabcbccancees 68,502| Accounts payable--.-------- 235,645 
Land, bidgs., mach. & equip- Sundry accruals_-....------ 17,254 
ment, furniture & fixtures Owing to producers- -------- 6,390 
& leasehold improvements. 2237,850/| Res. for Fed. inc. taxes—est. 2,175 
Invest. in 35% of the cap. stk. Adv. payments & deposits-- 945 
of du Pont Film Mfg. Corp. 2,857,143} Deferred income-_-_-_-_.------ 8,188 
Deposits to secure contracts_ rR |. lela ng Dire! 38,115 


Miscellaneous investments. 
Notes receivable from R-K-O 


2,802] Proportion of cap. stock of 


sub. co. applic. to minority 








SE ae 48,360|} stockholders.......------ nis o 
Deferred charges -......--.-- 10,509 | Common stock (par $1)----- 585,095 
$7 cum. conv. pref. stock... 804,300 

Capital surplus.......-.--.-- 1,710,605 

applet ade Sto tC 133,234 

, SS ree een oe $3,943, 662 I ea $3,943,662 


x After reserve for doubtful accounts of $12,895. y After reserve for 
doubtful advances of $199,834. z After reserves for depreciation and 
omer ypesics of $234,624. a Represented by 8,043 no par shares.—V. 143, 
D. ° 


Parker Wolverine Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable June 1 to holders of record May 15. Previously 
regular quarterly dividends of 25 cents per share were distributed. In 
aceiien ese tr idend of 17% cents was paid on Dec. 23, 1936. See 

- > a “ 


Peerless Casualty Co.—J/nitial Common Dividend— 

The directors have declared an initial quarterly dividend of 174% cents 
per ohere ty a sg stock, payable May 1 to holders of record April 

coe p 


Pelzer Manufacturing Co.—Liquidating Dividend— 

A fourth liquidating dividend of $4 per share was paid to holders of voting 
trust certificates representing capital stock of record April 30. A liquidat- 
ing dividend of $14 was paid on Nov. 19 last; one of $5 per share was paid 
to holders of record Oct. 15 last, and an initial liquidating dividend of $17 
per share was paid in May 1936. 

Voting trustees in a letter to certificate holders state that while raze 
terial progress has been made in the winding up of the company’s a airs. 
there are still numerous matters to be disposed of so that it is necessary for 
the company to continue to reserve some cash to provide for possible con- 
tingencies. No definite statement can be made at this time as to what, if 
any, further distribution may be made in final liquidation. 

he com ny has claims for refund of Federal taxes paid under the Agri- 
cultural Adjustment Act which may not be definitely determined for a year 
or 2 oe Voting trustees consequently recommend extension of the vot 
oss sqpecmens two years beyond Dec. 1, 1937, the date on which it woul 
other terminate.—V. 143, p 3477. 


Penn Western Gas & Electric Co. (& Subs.)—LZarnings 
—3 Mos. End. es 31— 12Mos.End. 


Period— 1 36 Mar. 31 '37 
Cperating EE TN ap RES ER $3,561,823 $3,437,652 $12,910,658 
wl-Operating revenues ( net)....--- 36,944 52,660 162,598 





Total gross earnings. ............ $3. 598,768 $3,490,312 $13,073,256 
4,001 1,502,655 


oO Pi cnucbhenhd dee ccdkighenedme 1,55 
Maintenatice peeeenseseeeeeneaens 180,235 152,476 








767,826 

Prov. for retirement & depl. reserves_ 375,371 354,457 1,451,974 
Prov. for non-productive wells and 

abandoned leaseholds--.........- 5,051 49,298 10,560 
eae cas i wn haendesn 257,623 243.924 971,097 
Federal and State income taxes. .-._-. 140,234 123,538 351,469 
Surtax on undistributed earnings---- ee wdbene 16,660 

pS $1,090,241 $1,063,963 $3 919.978 
Interest on funded debt-.....-..--- 503 ,969 543,520 2,070,130 
Interest on unfunded debt.---.----- 4,608 8,107 
Amortiz. of bond discount and exp-- 46,179 28,982 sae | 729 
Amortiz. of organization expense. --- 99 l, 
Divs. on pref. stock of sub. cos_.--- 260,793 261,535 1 043 ‘304 
Minority common stockholders’ int. 

in oet income of sub. cos._---.--- 82,991 77,598 197,908 
Interest charged to construction. --_- Cr704 Cr1,505 Cr5,659 

Bree TRING. ois oid cob ewcnecnient< $191,404 $144,690 $423,179 


Note—No provision has been made for Federal surtax on undistributed 
profits for the period Jan. 1, 1937 to March 31, 1937, applicable to 1937 
ETE Comparable figures for previous 12 months’ period ended March 
31, 1936, are not available in consolidated form as Penn Western Gas & 
Electric 3 ae get acquire the stocks ofits subsidiaries until August, 1935. 
— p 


Pennsylvania Electric Co.— Merger— 
See Associated Gas & Electric Co. above.—V. 144, p. 1295. 


Pennsylvania Power & Light Co.—LFarnings— 


(Lehigh Power Securities Corp. Subsidiary) 

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues._-. $3,363,402 $3,072,877 $36,990,577 $34,776,393 
Oper. exps. (incl. taxes). 2,104,443 1,712,253 21,007,675 18.667.414 


Net revs. from oper... $1,258,959 $1,360,624 $15,982,902 $16,108,979 
Rent for leased property 1,776 1,821 20,887 22,023 














I ree $1,257,183 $1, wrk 803 $15,962,015 $16,086, rt 
Other income (net). --- 48,760 4,758 260,389 331, 

Gross corp. income_.. $1,305,943 $1,373,561 $16, =. 404 $16, 418,440 
Int. on mortgage bonds- 453,750 454,567 5,4 48,125 483 "035 
Int. on debentures ----- 50,000 0,000 600 ,000 "600,000 
Other int. & deductions - 17,405 17/352 210.625 209,837 
Interest charged to con- 

struction (Cr.)....... 1,351 1,144 14,939 23,073 

ROR. no 2.0 mea ide $786,139 $852,786 $9 978,593 $10,148,641 
Property retirement reserve appropriations. __ - -- 2,065,000 1, 000 
x Dividends applic. to pref. stocks for the period, 

whether paid or unpaid.........<...........- 3,846,543 3,846,535 





$4,067,050 $4,498,106 
x Regular dividends on all classes of tte > stock were paid on Oct. 1 

1936. After the payment of these dividends there were no accumulate 

unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Jan. 2, 1937. 

Notes—The above statement includes full revenues for natural gas sales 
in the Williamsport division without consideration of the rate reduction 
in litigation now pending in the Su or Court of Pennsylvania. An 
order of P. 8. Commission of Pennsylvania provides for a rate reduction 
omounting to approximately $10,000 a month to be effective after Sept. 11, 
1936. The order and a finding of the commission, if finally sustained, 
PSB an will result in the rate reduction becoming retroactive to Nov. 1; 

+4 and may involve approximately $543,000 in the aggregate, at Dec. 31, 


on provision has been made for Federal surtax on peter 
for the 12 months ended Dec. 31, 1936, inasmuch as there was no a 
net taxable income undistributed for that period.—V. 143, p. 4164. 


fits 
usted 


Pennsylvania Gas & Electric Co.—Bonds Called— 

All of the outstanding 15-year 6% fund gold debentures, series A 
due Dec. 1, 1940 have been call ed fe for ee Boor on June 1 at 103 Ant 
accrued interest. Payment will be made at the Chase National Bank of the 
City of New York.—V. 144, p. 3014. 


Chronicle 3187 


Pennsylvania-Dixie Cement Corp.—JLarnings— 








12 Mos. er Mar. _ 1937 1936 1935 1934 
Seem iciadaa TIS tants Stase7e se See 

epreciation i depletion ’ ’ , ’ ’ ’ 
IDROTORE 5 «2 0 cnn ° ee "507, ‘536 527,389 558,790 575,313 
Federal income tax prov. Sn ti cenek «sven: 3 ieee 

W100 3008... ~ Wetktnnioad prof$97 ,333 $743 ,732 $743,266 $1,549,736 

Consolidated Balance Sheet March 31, 1937 

Assets— Liabilities— 
CORR: 0 ce sveeonateeatewe $2,972,406 | Accounts payable- -- - - ----- $137 ,362 
Notes & accts. receivable, less Accrued wages, int., taxes, &c 183,197 

CN Rt 351,457 | Res. for Fed. income taxes- - 167 ,024 
TRNNES icecddtinccaee 1,564,181 | Miscellaneous reserves - - - - - - 107 ,640 
Visod: Gash. 44. siiciowécen y17,206,805| lst mtge. sinking fund 6% 
Sundry invest. & def. rec., at GS Sess sce vicvevess 8,204,000 

est. realizable values. -.--.-- 25,263|7% cumulative pref. stock.. 12,120,000 
U. 8. securities pledged for Common stock... -..------- x400 ,000 

self-insurance. .......---- SE.OO0) CUNO. o ctiaiws cncint déuecsns 918,462 
Deferred charges.......---- 82,573 

a ee $22,237,685 ME. cc cerndechucoane oe ee 

x Represented by 400,000 no par shares. y After reserve for depreciation 
and depletion of $17, 826.—V. 144, p. 3014. 

Pennsylvania Glass Sand Corp.—Registration With- 


drawn— 
See list given on first page of this department.—V. 144, p. 3015. 


Peoples Drug Stores, Inc.—Sales— 


Month of— 1937 1936 935 1934 
os nedtabace sss $1. OS, te $1, 613,084 $1,466,958 $1 wae 136 
\, Merete +758,277 651,507 .428,08 40,1 
om sith iabeaies wean ehdien i 1877 ,064 t ,605,898 +558 ,292 1 "450, bos 

sth igihil uals acto 1'807,358 1,646,523 1,537,720 1,324 ‘034 


— 144, p. 2495. 
Peoples Gas Light > “ee Co. (& Subs.)—Earnings— 





Period End. Mar.31— 193 —1936 1937—12 Mos.—1936 
GEG cus wacwoncea $10, BTS 306s $10, 836,681 $38,633,217 $37,116,469 
Other oper. rev. (net)... 217,975 179,945 879,934 774,273 

Total gross earnings..$10,735,371 $11,016, ees $39,513,151 $37,890,741 
Gas purch. Paee.-* 4.321.265 4,371,569 16,069,139 14,653,195 

Mc cccutadimcaws , , 


2.457.791 9,217,321 9,984,572 
572,606 














aintenance.......... 405,511 1,839,650 i +791 ,887 
tae local nomen. = 824,067 $32,240 3,280,073 +251 1636 
— . 
Ls fn RATE alin doen 775,922 977,082 3,422,299 3,073,639 
Federal normal tax... 139,329 10,834 213,298 56,828 
Federal surtax......... | en WEE si eenbee 
Net earnings from o $2,040,171 $1,794,502 $5. ot 453 $5,078,984 
Other —. 191,399 194,118 519,082 1,899 
Net earnings.-.-..... $2,231,570 $1,988,620 $6,897,535 $5,890,884 
Int. on funded debt---.- i 1,087,969 3,629,600 4,351 ‘403 
General interest... .-.- 115,470 55,791 286,601 184,883 
Smears .of debt disc.& <p 59,266 34,381 222,348 150,607 
of em es of 
sub. companies-_-_-..- 52,319 52,319 209,276 209,276 
Min. Phe 27 = int. in 
~. net inc. of sub. cos._-- Cr5,590 Dr258 Dri29,563 Cr16,852 
Dieses isc $1,140,294 $757,901 $2,420,146 $1,011,564 
Prof. on sale of misc. 
+ hem rer tye eae oe Cee VL”. , See oe 
gas cre , ereeseecoe $1,140,294 $757,901 $2,493,852 $1,011,564 
re) stock the han 
of the public. ._....-- 664,425 664,421 664,425 664,421 
arnings per share- - - -- $1.72 $1.1 $3.75 $1.52 
Note—The income accounts for the oem | eriod are based on the best 
information available at this time and are subject to ons e if su uent 
information necessitates revision. Due to the seasona) aracter of the 


business the +. 
year.—V. 144 


Peoria & Rideern Ry.—Earnings— 


st quarter is normally the most pore ros Be quarter of the 








Calendar Years— 1936 1935 1934 1933 
Income from operation... $425,783 $220,735 $152,533 $227 ,870 
Dividend income-_--_-_--- 25,950 13,840 17,300 17,300 
Inc. from funded securs_ 200,000 200,000 200. 200,000 
Inc. from oo funds 383 322 401 416 

Gross income. _.---.-- $652,116 $434,897 ay 4 S 234 $445,586 
Int. on funded debt_-.. 464,184 467,169 465, Ans 465,436 

Miscell. income charges. ...---  <------ 8 
Sinking funds_.....--- 5,343 5,281 5 299 5,293 

Deficit for year.... prof$182,588 $37 ,553 $100,496 $25,171 


eration (Under Agreement with the Cleveland Cincinnati Chicag 


Results & O 
uis Ry. Agreeaas, Asn ae New York Central RR. 4 


























Calendar Years— 5 1934 1933 
Railway oper. revs... $2,767,667 $2,278,646 $2,217,744 $2,310,713 
Railway oper. exps_.-.-.- 1 "980.572 1,770,215 1,764,443 1,732 783 

Netrev.fromry.opers. $787,094 $508,431 $453,300 $577 ,929 
Railway tax accruals... 188,908 107 ,597 130,893 157,698 
VE 00 SOTN NL s-  Siretee pie Bers 2 2 Saaae 

Railway oper.income. $598,186 $400,834 $322,395 $420,232 
Equip. rents net debit... 136,569 135,536 134,318 118,076 
Jt. facil. rents, net debit- 64,169 69, ‘618 62,404 104,715 

Netry.oper.income.. $397,448 $195,680 $125,673 $197 441 
Miscell. rent income- --- 38,336 33,799 36,655 40,369 
Miscell. non-oper. physi- 

GREWONEeT. Lecaceow. ~~ Sect 4,005 4,237 4,845 
Income from unfunded 

securities and accounts 65 3 oS ON el ee 

aneous income- -- 750 664 842 753 

Gross income._.....- $436,600 $234,152 Si¢7 409 $243 ,407 
Miscellaneous rents-_ ~~. 9.066 9,808 11,193 11,627 
Miscell. tax accruals-- ... Cr331 1,452 1 "345 1,448 
Int. in unfunded debt--- 143 166 192 321 
Miscell. income charges- 1,939 1,990 2,147 2,141 

Net income. .......-. $425,783 $220,736 $152,533 $227 ,870 

Comparative Condensed General Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ Liabilities— $ $ 
Invest. in road & Capital stock..... 9,994,200 9,994,200 

equipment. -_-.. 20,647,143 20,670,829 | Stk. liab. for conv. 5,000 5,000 
Sinking funds. ~~. 21,170 15,868 | Fd. debt unmat'd.13, 760, 000 13,760,000 
Deposits in lieu of me dt. 

mtgd. prop. sold Lek. .:.inesmel to affil. cos... 2,242,422 2,411,384 
Miscell. physical Fund, debt | mat’d 

D Woe n ace 18,372 18,372} unpaid........ 1,000 1,000 
Inv. in affil Accrued deprec.— 

companies _--.-.- 5,195,413 5,209,205} equipment. _--_-.-_ 541,542 528,817 
Deferred roe ‘ 1,307} Add. to property 
Retirement & de- through income 

prec. of equip... 1,083,641 1,042,247) and surplus.... 1,649,598 1,649,598 

Sinking fund res.. 146,518 141,175 
Fund. debt retired 
through income 
and surplus... . 91,043 91,043 
Deficit. .......-. 1,462,360 1,624,390 
Pete) oo 6 i icke 26,968,965 26,957,829 Tete. Kecsuase 26,968,965 26,957,829 


—vV. 142, Dp. 3865. 
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WE DEAL IN 
City of Philadelphia Bonds 
Scott Paper Co. Debenture 314’s, due 1952 
Lehigh Vailey RR. Annuity 414’s and 6’s 
Buffalo, Roch. & Pitts. Ry. Cons. Reg’d 4%s 
Philadelphia Electric Co. Common Stock 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1628 Walnut Street Philadelphia 











Petrie Stores Corp.— Registration Withdrawn— 
See list given on first page of this department.—V. 143, p. 3158. 


Pharis Tire & Rubber Co.—Larnings— 


x Mar. 31, y Dec. 31, 

12 Months Ended— 1937 1936 
Gross sales, less discounts, returns and allowances $6,205,704 $5,400,457 
Federal excise tax 57 ‘ 147 











UII sc ccconccncccencnsce 5,279,642 4,600,747 
I $347 ,260 $299,563 
nee cme se anikmeile 1,544 1,649 
I Tt, wakeaaliaes ww $348,804 $301,212 
at SS RRR A Sia RR Rae ta: OE 14,254 14,324 
Ne eee ee sw aaeraiten 50,500 46,000 
RESETS SIRI Gee gt Uta Ay Ree Sg $284,050 $240,888 


x Includes earnings of predecessor company for nine months and 27 
days ended Jan. 27, 1937 and of successor company from that date until 
March 31, 1937. y For predecessor company. 

Note—Above net profit for the 12 months ended March 31, 1937 is after 
surtax on undistributed profits for the nine months of 1936 but not for the 
first quarter of 1937. 


Balance Sheet March 31, 1937 


Assets— Liabilities— 
eo ee $437,313] Accounts payable, trade.... $441,229 
Accts. and notes rec., trade__ 649,295 | Accrued liabilities. _...... - 189,840 
PE ccudkigutadee <a 802,239 | Other current liabilities__--__ 1,321 
er current assets. -...--.-- 12,881 | Reserve for reorg. expense- __ 3,491 
x Property, plant & equip- Capital stock (par $1)_----- 220,000 


Pt Pe coeceace cece Earned surplus (incl. earned 
surplus of predecessor Corp. 
acquired in reorganization) 1,232,156 


Capital surplus. ____...._-- 424,529 


C0 eo ae GBiG8S,006{ “Total. ......-.0.i.<-n00s $2,512,565 


x After reserve for depreciation and amortization of $789,404.—V. 144, 
DP. 3015. aia 


Phelps Dodge Corp.—/ncreases Dividend— 
The directors have declared a dividend of 45 cents per share on the 
capital stock, par $25, payable June 10 to holders of record May 19. A 
dividend of 35 cents was paid on March 10, last, and previously, regular 
quarterly dividends of 25 cents per share ware distributed. In addition, 
an extra dividend of 25 cents was paid on Dec. 15,1936.—V. 144, p. 3015. 
ee” 


Philadelphia Electric Co.—Listing— 
The New York Stock Exchange has authorized the listi 
1st & ref. mtge. bonds, 3% % series due 1967, which have 
outstanding.—V. 144, p. 3015. 


Philadelphia}Suburban Transportation Co.—E£arn- 
ings, c.— 

Company wae incorporated April 13, 1936 as result of merger of Phila- 
delphia & West Chester Traction Co. and Philadelphia & Garrettford St. 
Ry. Co. Company received all assets and assumed all liabilities of the two 
ee companies, issuing for such assets 18,000 of its common shares 
(6, of which were returned to company for pledge under Philadelphia & 
Garrettford St. Ry. lst 5s, assumed). Acquired all physical property of 

dmore & Lianerch St. Ry. on Sept. 1, 1936. 

Owns entire common capital st of Aronimink Transportation Co., 
which operates bus Lnes in Delaware, Chester and Montgomery counties, 
Pa., and Philadeiph.a Suburban Terminal Bldg. Corp., which owns the 
terminal building at 69th St., Up Darby, Pa. 

Entire outstanding capital st is owned by Eastern Securities Co. 

Officers are: A. M. Taylor, Chairman; M. H. Taylor, President; H. H. 
Aikens, Vice-President; C. L. Rihl, Secretary and Treasurer. Office, 
69th St. Terminal, Upper Darby, Pa. 


Income Statement for Period April 13, 1936 to Dec. 31, 1936 
$536,759 
397,203 








of $130,000,000 
sold and are 





ES nck nn cutcedeeskbdnes dew eewubekebesmes p 
sbbanace sash ade tenes eee enwehaseebidboubteansddudess . 
Sc cc 5h cae ens es eaaaks beonnaeneus $110,799 
iigdcneckés ache wares d4ecaneadivieso wack beneece 71,328 
PE ean... ok ccc rodenevacansckduunnnoaeeews $182,128 
Se SN ns cocnkenss nk nnubndindeonencbonne 165,203 
I coi S Sn... com umn aoe Welh Cébhwie Hee ER $16,924 
Balance Sheet Dec. 31, 1936 
Assets— Liabilittes— 
Road and equipment -__---_.$4,576,039 | Capital stock__........-___- $300,000 
Miscell. physical property_... 122,129] Long-term debt____________- b4,080,355 
a Sundry investments---__-__-_ 858,500 | Aud. accts. & wages payable-- 32,913 
_ Saylor ee 93,652 | Miscellaneous accts. payable_ 2,719 
Notes, loans &c. receivable-__ 19,579 | Acer. int., div. &c., payable_-_ 66,560 
Materials and supplies--__-_-__ 20,143 | Tax Hability................ 58,133 
Int., divs. & rents receivable__ 3,406 | Insurance & casualty reserve_ - 47,930 
Other current assets. __..___- 960 | Workmen’s compen. liability _ 1,093 
-Prepaid rents & ins. premium. 5,469 | Accrued depreciation. ___--_-- 474 
Discount on funded debt. --__-_ 239,936 | Ticket books—sold & unused _ 15,182 
Property abandoned. -_-_______ 45,809 | Res. for unreal. profit on inter- 
Other unadjusted debits______ 3,283 company transactions. ----- 87,145 
Prepaid interest.__._.._.____ 6,283 | Earned surplus (unapprop.)_. 232,718 
Paid-in surplus. ____...-..-- 177,042 
Donated surplus___..--...-. 151,000 
py ES eee 16,924 
Wiikescoteeus scaacecae SG Deesee". MRR cease cui cksennnaun $5,995,193 


a Aronimink Transportation Co. common stock, 5,600 shares at par 
(unpledged), $280,000: Phila. Suburban Terminal Bidg. Corp., common 
8 voting certificates (pledged) , $1,000; Phi.a. Suburban Terminal Bldg. 
Corp., 2d mtge. (pl , $540,000; participation certificate, Penna. Co., 
&c. loan to Phila Suburban Terminal Bldg. Corp., $36,400; mortgages, 

1,100. b Phila. & West Chester 4s ($534,000, less in treasury, unpledged, 
21,000), $513,000; Phila. & West Chester 6s’ ($466,000, less in t ; 
000). $450,000; Phila. & Garrettford 5s {$3.000,000, less in 
$96,000. unpledged, $36,000) . $2,880,000; divisional 

. St. Ry. Co.) 6%, $203,000; equipment obligations, 


Philadelphia & West Chester (Pa.) Traction Co.— 
Merger— 
See Philadelphia Suburban Transportation Co.—V. 139, p. 1097. 


Phoenix (Fire) Insurance Co.—Obituary— 
megrre Milligan, President of the company died on April 30.—V. 143, 
p. ‘ 
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Pickering Lumber Co.—-Final Date for Certificate Trans- 
fers— 

In order to facilitate the work of consummating the plan of reorganiza- 
tion heretofore confirmed by final decree of the U. 8S. District Court for 
the Western Division of the Western District of Missouri, no further trans- 
fers of certificates of deposit for first mortgage 6% sinking fund gold bonds, 
series A, will pe made after the close of business on May 15. The new 
securities provided for under the plan will be issued in the names of the 
registered holders as recorded on the books of the depositaries on that date. 
Prior to that date, transfers may be made without charge. Due notice 
relative to delivery of the new securities will be given by Sigmund Stern, 
reorganization manager, when ready for distribution.—V. 144, p. 620. 


Pittsburgh Metallurgical Co., Inc.—Listing A pproved— 
The New York Curb Exchange has approved for listing 100.000 outstand- 
ing shares of common stock, $10 par.—-V. 144, p. 1975. 


Postal Telegraph & Cable Corp.—Rates Reduced— 
See Western Union Telegraph Co., Inc., below.—V. 143, p. 2222. 


Precious Metals Mining Co., Inc.— Registers with SEC— 
See list given on first page of this department. 


Professional Insurance Corp.—Registers with SEC— 
See list given on first page of this department. 


Public Service Co. of Northern Illinois—Zarnings— 


(Consolidated for those Periods Prior to Jan. 1, 1937) 
Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues: 
Milectri¢.  . -.---- $7,248,601 $6,519,339 $27,363,888 $24,601,962 
Charges to other utility 
cos. in equalization 
of generat. capacity 


h arene 614,381 663 ,347 2,631,979 2,709,739 
ete ne 2,520,418 2,568,215 8,390,180 8,261,785 
Heat 7 a= 4 138,158 144,307 334,829 334,604 
Rent acilities, an 
‘her oper. revs (net) 373 ,067 351,155 1,472,321 1,325,973 





Total oper. revenues- _~ $10,894,626 $10,287 268 $40,193,198 $37 ,234 ,064 














Po urchased __-__--- 59, 923,388  3,.42,782 3,690,687 
Gas Cabebened ih winded 1,145,697 1,130,912 3,867,386 3,623,738 
I ooo ins Sick erate 3,231,450 2,965,198 12,547,012 10,995,908 
aintenance- ..-....-.- 525,591 536,958 2,218,654 1,817,950 
Spares: for, cpres---- - 1,000,000 1,000,000 4,000,000 4,015,110 
tate, loca a 
peqeneral taxes (eat =~;  J60.S = «804300 "Ron ‘000 "ou 304 
eral income tax (est. of J J ’ 
Federal surtax (est.)_... 108,800 60,400 261,300 60,400 
Net earnings from 
utility operations... $2,951,380 $2,591,254 $9,799,015 $9,708,673 
Other income (net)... 97°305 1251824 ~ 383/921 ~ 300/535 
Net earnings... -.-- $3,048,685 $2,717,078 $10,182,937 $10,009,208 
Interest on funded debt. 1,348,982 1,422,379 5,520,81 5,935,057 
Other wy yeas) ES 13,683 21,628 17,786 63 ,334 
Amort. of debt discount 
and expente.......-. 109,921 181,230 450,749 594,556 
oa” ana z $1,576,097 $1,121,840 $4,193,587 $3,416,260 
v. e. on e 
Wedibe- .2 ie ccos eee. «258,515 —«-255,387 1,027,806 1,022,609 
Amount available for 
common stock _-...-- $1,317,582 $866,452 $3,165,781 $2,393,650 
Shares of common stock A 
- outstanding _ Soeowens 666 ,374 625,183 666 374 625,183 
arnings r share on 
Gommmnan abodk ite ea $1.97 $1.38 $4.75 $3.83 


x The amount accrued for surtax upon estimated undistributed income 
for 1937 has been calculated on the basis of annual dividend disbursements 
of $3 per share of common stock, at which rate quarteriy dividends are 
currently being paid. 

Note-—For the periods prior to Jan. 1, 1937, the accounts are on a con- 
solidated basis to include Public Service Subsidiary Corp. This said com- 
pany was liquidated on Dec. 31, 1936 and on that date this company 
acquired all the assets and assumed all the liabilities —V. 144, p. 1450. 


Pullman, Inc. (& Subs.)—Earnings— 


Period End, Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Earnings after expenses 
and Federal taxes__.. $6,873,287 $4,586,796 $22,975,789 $13,758,012 














Depreciation, &c___--- 3,596,589 3,386,533 14,552,246 13,511,614 
. fs. eee $3,276,699 $1,200,263 $8,423,543 $246,398 
Earns. per sh. on 3,820,- 
182 shs. of cap. stock- $0.85 $0.31 $2.20 $0.06 
Note—No provision made for surtax on undistributed profits. 
Consolidated Balance Sheet March 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— 3 3 
x Prop. & equip.175,294,345 182,160,949 | y Capital stock, 
Inventories ._.. 19,657,726 14,541,281 Pullman, Inc.191,009,100 191,009,100 
Accts. and notes Capital stock 
receivable._._. 9,848,468 8,729,735] Pullman Co-- 7,208 8,810 
Equip. trust and Accts. pay., &c. 12,120,908 7,395,404 
other car accts 9,414,760 10,572,541) Fed. tax res., &c 6,580,296 3,926,392 
aes 26,632,696 13,633,014| Pension & other 
U. 8. Gov. sees. 12,767,153 13,070,807| reserves_---- 12,237,509 11,881,642 
Oth. mkt. secur. 2,758,571 1,895,659 | Conting. reserve 3,350,000 3,350,000 
Investments in Deferred credits 3,331,420 2,123,966 
affil. cos.,&c. 3,972,442 4,108,368) Surplus_______- 41,763,865 39,236,793 
Special deposits - 243,416 176,291 
Res. fund assets 8,850,521 8,624,009 
Deferred assets_ 960,208 1,419,453 
,., —aae 270,400,306 258,932,107 re 270,400,306 258,932,107 


x After depreciation. 
V. 144, p. 2144. 


Pure Oil Co.— Files with SEC— 

The company on May 3 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-3129, Form A-2) under the Securities 
Act of 1933 covering 469,454 shares ($100 par) cum. conv. pref. stock, full 
and fractional subscription warrants evidencing 3 ,990,360 rights to purchase 
the preferred stock, and an undetermined number of shares of no par value 
common stock to be reserved for conversion of the preferred. The dividend 
rate is to be furnished by amendment to the registration statement. 

The preferred stock is to be offered at $100 a share to holders of the com- 
pen *s outstanding common stock of record May 28, 1937, on the basis of 

-17ths of one share of preferred for each share of common stock held. The 
transferable full and fractional subscription warrants expiring June 18, 1937, 
will be issued to stockholders. The warrants are exercisable only in amounts 
calling for one or more full shares. 

The company states that the shares of preferred stock being registered 
represents the maximum number which may be issued should all the common 
stock purchase warrants attached to its outstanding 15-year 444 % sinking 
fund notes to be exercised on or before May 28, 1937, and should the holders 
of such common shares of record on that date exercise their rights to sub- 
scribe for the preferred stock. 

Any of the shares not taken upon exercise of the subscription warrants 
will be purchased by underwriters at $100 a share and it is stated that the 
underwriters may or may not, as they determine, make a public offering of 
the unsubscribed stock. 

The net proceeds to be received by the company from the sale of the 
preferred stock are to be applied as follows: 

$8,428,200 for redemption on Oct. 1, 1937, at $110 a share, of 76,620 
shares ($100 par) 8% cum. _ stock. 
$4,000.000 to pay the balance due on unsecured bank loans maturing 
from 1937 to 1940 incl. 


y Represented by 3,820,182 no par shares.— 
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$0,000,000 to provide funaet or the redemption on July 1, 1937, at 105% 
of outstand 


5-year 44% sinking fund notes which have not 
deemed at 10236 % e. 4k B upplied on or before May 20, 1937. through 
the exercise of common stock purchase warrants attached to the notes. 

Accrued dividends and interest on the securities and the indebtedness to 
be retired or paid are to be supplied by the company out of other funds. 

The company states that no part of the remainder of the proceeds has been 
allocated to specific purposes but it has undertaken a am of moderniza- 
tion and expansion of certain of its refining facilities yi wy + ring 1936 entered 
into contracts in connection therewith under which it expects to expend 
spprossmasely $3,200,000 by not later than 1939, $890, of which was 
expended 1936. Since Dec. 31, 1936, and in pursuance of the above 
Saaeee s program, three additional contracts have been entered into 
under which the company expects to expend approximately $2,450,000 by 
not later than 1939. art of this pr the company anticipates that 

tures incurred ~ to be ered y vit in addition to those mentioned 
above will amount to about $2,000,000. 

The total approximate expenditures made or to be made in connection 
with the forego: projects are as follows: 

—_ Bluff (Tube still and combination topping and cracking $2,125,000 

Toledo (Two combination topping and cracking units)... .-.--- 2'700,000 

Cabin Creek (Combination topping and cracking unit and 

* modernisation of Rie A ey pe } “400. al 
ea ombination topping and conaies TE co ncdvesohedens ’ ’ 

Muskogee (High pressure cracking unit) 650,000 

The company states that engineering surveys are being made covering 
the possible additional expenditures at refineries of approximately $1,000,- 
— Any part of tbe remainder of the net pr not used for the 

urposes described above will be used for the a of the company's 
Droducing properties or added to hep | Rm gy 

ce at which the stock may be offered to the public, the conversion 
rates, the date of ——— of the conversion right, the names A the 
underwriters, and the underwriting discounts or commissions are 
furnished by’ amendment to the veslseretion statement.—V. 144, p. 2318. 


Purity Bakeries Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per phere on the com. 
stock, no par value, payable June 1 to holders of record May 15. A similar 
payment was made on March 1, last; regular quarterly dividends of 10 cents 
per share were paid on Dec. 1, sept. 1 and June 1, 1936, and prior to this 

atter date regular quarterly dividends of 25 gents per share were distributed 
from June 1, 1932 to and including March 2, 1936. In addition, an extra 
dividend of 45 cents was paid on Dec. 24, 1936.—V. 144, p. 2497. 


Quaker State Oil Refining Corp.— May Increase Direc- 
torate— 


® Stockholders at their annual meeting on May 13 will consider pmeaas 
the By-Laws so as to provide for 12 directors instead of 11.—V. 144, p. 3016 


Radio Corp. of once (& Subs.)—Earnings— 


» 3 Mos. End. Mar.31— 937 1936 1935 1934 
Gross income from oper_$24, 31. 110 $22,260,311 $20,920,341 $18,869,240 
Other income. ...._.-- 8,239 282,008 345,448 264,673 


, 





a, ee all 505, 109,349 $22,542,319 $21,265,789 $19,133,919 
Cost of sales, gen. oper., 
b develop., sell. & ad- 
ministrative expenses. 21,605,583 20,148,651 18 355. 114 16, 111 007 ,002 








\ Gora 73,703 53,955 28,494 
Depreciation. ___....-.- 709,106 yy 422 735536 Lh tio 
Amortiz. of patents__-- 150,000 50,000 150,000 2,500 
Prov. for Fed. i inc. taxes— 327,900 172'600 260,600 133, ‘000 
Net income... ......-. $2,243,057 $1,286,691 $1,618,025 $1,235,725 
Conv. Ist pref. div... Tonnes «© CCdepee 2 OS cei e.. Os eaeene 
Preferred A dividends... -.--.. 481.148: -4300,700.- . sexes 
Surplus for period ---- $i ,453 ,057 $855,543 df$3 332,715 $1,235,725 
Surplus at Dec. 31____- 15,334,649 12,401,100 13,518,354 9,269,091 





Surplus at March 31--$16,787,706 $13,256,643 $10,185,638 $10,504,815 
Note—The above figures do not include provision for Federal surtax on 
undistributed profits. 


Exchange Time Extended— 

The corporation has advised the New York Exchange that the time within 
which B preferred stock of the corporation may be exchanged for new 
$3.50 cumulative convertible first pref. stock and common stock under the 
“a rae of recapitalization has m extended to June 1, 1937.—V. 144, 


in Equipment & Realty Co., Ltd.—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross (incl. non-op.inc.) $1, 389, 679 $1,443 467 06.00) 008 $5,738,096 











Operating expenses -- - __ 1,171,256 1,156,738 4,896.01 ,656,51 
, | aaa ipilaaapagentagt 81,931 62,192 280,266 151,951 
Depreciation | ERE 90,095 82.083 350,258 308,319 
Interest, &c.....-...--. 46,846 36,130 170,111 148, 732 
ES EE loss$450 $106,325 $315,053 $473,186 
Other charges & credits 
(net), inel. surp.items Cr17,264 Cr3,836 Cri102,748 Chg.57,080 
ED . = 0: cnmtcacaieon $16,814 $110,161 $417 ,802 $416,106 
Consolidated Balance Sheet March 31, 1937 
Assets— Liabilities— 
— CG ca eaaecdseey $26,041,879 | Long-term debt__......--.-. $3,748,946 
Sa ES SS ee 885,777 | Accounts and wages-----.--- 625,416 
Seahan. a ke arent ay 464.502 | Accrued interest.-.....-.--- 16,063 
Materials and supplies _- Cpl err 299,448 | Divs. payable Apr. 25, 1937- 130,250 
Deferred charges --_-....-.--- 435,840 | Deferred credits_.........-- 304,824 
BIN, g dni tineandcena we 3,682,302 
Capital and surplus--_-_-__..-- 19,619,646 
EEN» dba ds nbhn oda den $28,127,446 ER itin ino oesed ain oth inne aan $28,127,446 





—V. 144, p. 2843. 


Ray Airconditioning Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3646. 


R. C. A. Communications, Inc.—Rates Reduced— 
See Western Union Telegraph Co., Inc. below.—V. 144, p. 2673. 


Reiter-Foster Oil Corp.—~Stock Offered—Public offering 
by means of a prospectus of 244,863 shares of common stock 
(no par) was made May 4 by Hiltz & Co., New York, at the 
——" The stock is listed on the New York Curb Ex- 
change 


Aomating to the prospec proceeds from the sale of this stock, 
timated at $134,914, Soaethes w With $27,568 received from the sale of 55, 137 
shares, are to be used in part to satisfy a trust mortgage securing no: 
payable, for taxes and accounts payable, and the balance of oot 984 will a 
additio to rentals on leaseholds, geological work, dr rations and 
itional working capital. No property is to be acq e€ prospectus 


otarethorized coptenenas consists of 1,000,000 shares (no pe stock, of 
ss ,150 shares will be outstanding upon completion of the present 


g 

The corporation was organized in 1924 to engage in a general oil and 
gas business. It owns interests in undeveloped oil and gas mining leases 
which interest cover about 3,760 y 3,714 acres and undeveloped oil and 
gas royalties totaling about 3,760 acres. It does business or owns property 

n Oklahoma, Kansas, Texas, New Mexico and Wyoming. The company’s 
Durpose urpose and scope is ‘to operate in the ae. survey, discovery and 

velopment of oil and gas pope and, when deemed advisable A ex- 
pee ay Phe 9 acquire developed oil 


nd gas properties in the now existing pro- 
elds.—V. 144, p. 2843. 
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Reliance Bronze & Steel Co., Inc.—Earnings— 


myeee8 Earnings for the Period Jan. 1 1937, to March 31, 1937 
Net profit after taxes, pirorietin. interest and other charges- $21 453 
Earnings per share on 49,980 shares common stock..........-. $0.32 


Declares Two Common Dividends— 

The directorsthave declared a dividend of 25 cents per share on the 
common stock, no par value, for the quarter ended March Pi. 1937 payable 
June lgto holders{of record May)20, and another dividend of 25 cents Fa 
share,{this lattergbeing for the quarter ended June 30, 1937, payable J 
to holders of recordgJune 21. 

an ry) eee of 50 cents per share was paid on Dec. 1, 1936. 
“= »D 


Remington Rand, Inc.—T7o0 Manufacture Electric Shaver 
The company announced the formation of General Shaver Corp., 
wholly owned subsidiary, which will manufacture and sell a new Remington 
electric shaver. The new product, which was developed in the Remington 
Rand research laboratories, is equipped with a special Westinghouse elec- 
tric motor. It is expected that the new shaver will be offered to the public 
around June 1, 1937.—V. 144, p. 2145. 


Reo Motor Car Co. (& Subs. )—EHarnings— 
3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net loss t 


axes 
depreciation, &c_.__. $269,495 $195,366 prof$10,620 $272,881 
—vV. 144, p. 2843. 


Republic Petroleum Co., Ltd.—ZJnitial Pref. Div.— 

The directors have declared an initial dividend of 324 cents per share 
on jthe 5% % preferred ‘class A stock, payable May 15 to holders of record 
May 5.—V. 144, p. 2833. 


Revere Copper & Brass, Inc.—Files Amendment with SEC 

Company has filed an amendment with the Securities and Raheny 
Qomamnezion. stating that undrwriters of its pro issue of 148,7: 
shares of class 46 $10 par, will be as rg ttn dder, Peabody * Co., 
25,000 shares; i Barney & Co., 25,000; Fuller, Rodney & Co., 
10,000; Sale “Sachs & Co., 8,000: odes ‘Stone & Co., 8,000; Lee 

Higginson Corp., 8,000; White. Weld & Co., 8 000: Cassatt & Oo., Inc., 
6,000; .Haligarten & Co., 5,000; W. . Hutton & 'Co., 5,000; G. M.-P. 
Murphy 2Co., 5,000; J. & W. & Oo.. 5000; Hemphili, Noyes & 
Co., 5, y B® none & Sons, Inc., 5,000; F S. Moseley & Co., 4,000; 
Graham, Parsons.& Co., 3,000; Jackson &aCurtis, 3,000; Mitchum Tully 
& Co., 2 ne Wm. Cavalier & Co., 2,500; Granberry & ganney 
& Co., Inc., 2,000, and Bacon Whipple & Co., 1,797 wd Fg Pp. 


Revere Copper & Brass, Inc.— Registers with Ca 
See list given on first page of this department.—V 144, p. 2843. 


Reynolds Spring Co.—Re epistration Withdrawn— 
See list.given on first page of this department.—V. 144, p. 3017. 


Rechesher Acca nee Co.— Extra and Larger Dividend— 


The jdirec Thave declared extra dividend of 10 cents per share in 
eddinen ree tojajauarterly di dividend of 25 cents share on the common stock, 
both payable «June aholders of record May 20. Previously 


quarterly dividends of 15 oe per share were distributed.—V. 144, p. 1614. 
Rochester & Lake Ontario Water Service Corp.— 











12 Months|Ended Mar. 31— 1937 1936 1935 
Operating revenues _...........---- $538,355 $509,936 $525,167 
General operation -__...........-.- 189,270 175,451 171,168 
Rate case expemse__-__...__.------ 15,116 22,041 7,670 
Other regulatory commission expense - 1,994 2,333 2,590 
General exp. transferredyto construc’n Cr4,684 Cr1,403 Cr4, 
Provision Li uncollectible accounts- - 1,250 ’ 
AM ah SE bic egt 36,880 23,104 19,933 
Beat property | REC te EI 61.185 52,673 45,795 
__ LL Eee ‘ 9 
Senpacate is SRE oe epee 2,479 1,875 8 
Net earns. before prov. for retirem’ts 
& repiacem’ts & Fed.inc. tax... $232,584 $230,066 $276,474 
CU GE ncaceddacusccccceouns 141 2 415 
ah trek tlds mses $232,725 $230,345 $276,889 
mm. on on fundedidebt.- ta ia to tn 109,583 114,979 116,841 
Miscellaneous interest.........---- 60 ,035 
Amortiz. of debt euveais & expense _ 27 ,606 29,143 29,163 
Interest charged to construction---- Cr204 Cr7 Cr829 
Prov. for retirements & replacements _ 25,420 25,420 25,420 
Provision for Federal income tax---- x6 ,384 6,530 11,536 
Provision for interest on Federal in- 
come tax of prior years-...-.----- 1,363 1,362 3,082 
Wel MAINES 2. ogo 5 ce a cecacans $62,513 $52,864 $90,140 


xAncludes surtax on undistributed profits. 
Balance Sheet March 31 








Assets— 1937 1936 TAabilities— 1937 1936 
Plant, property, Funded debt - ---- $2,100,000 $2,200,000 
equipment, &c_$5,273,413 $5,233,326 | Due to N. Y. Water 
Cash in banks and Service Corp... 237,700 179,500 
working funds-- 46,402 10,968 | Accounts payable- 9,910 8,270 
x Accts. and notes Due to parent and 
receivable---.-_-_ 53,231 46,573 affil. cos.—cur- 
Accr. unbilled rev. 20,429 22,022 rent accounts-_ 158 2,424 
Matis. & supplies_ 26,192 18,202 | Accrued liabilities 67,446 62,173 
Debt disc. & exp. Consumers’ depos. 1,541 1,541 
in proc, of amort 24,342 55,818 | Extension deposits 37,819 27,399 
Prepd. accts. def’d Reserves. ____..- 539,140 514,140 
chgs. and unad}j. y Common stock - - 50,000 50,000 
Gs ochdncne 11,232 11,690 | Paid-in surplus... 1,185,500 1,185,500 
z Capital surplus. 592,393 592,392 
Earned surplus... 633,634 575,261 
WR tn eee $5,455,242 $5,398,602' Total__.__----. $5,455,242 $5, 398, 602 





x After reserves of $4,426 in 1937 and $4,911 in 1936. y Represen 
by 2,000 no-par shares. z Representing s = aT wo * eg appraisals 
properties, » a deficit at reorganization. —V.144,p 


Rodama Gold Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Royalite Oil Co., Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular dividend of 50 cents per share on the common stock, 
no par value both payable June 1 to holders of record May 15. Similar 
payments were made on Dec. 1 and June 1, 1936 and a Dec. 2, 1935. 
A dividend of 75 cents per share was paid on June 7,1935.—V. 148, p. 3011. 


Ruberoid Co. (& Subs.)—Earnings— 


3 Months Ended March 31— 1937 1936 1935 
ee aa ee $3,868,927 $2,453,916 $1,719,759 
Net profit after deprec. & Fed. taxes y132/655 108842/613 108s17,858 
E per share on 132,602 shs. 

capital stock...........-....--- $1.00 Nil Nil 

Dh gg MD a ogo soak do noe in include the operations of Ruberoid Purchase 

a wholly owned subsidiar th which resulted in a profit of $28,855 for 

ae ch quarter of 1937, $1 $12. 451 for the March quarter of 1936 and a loss of 
t of 

y Before provision A, . ae on undistributed profits.—V. 144, p. 3017. 


Rutland RR.—Bonds Deposited— 

The company has 5 ay to the Securities and Exchange Commission 
the deposit, as of March 31, of $1,840,000 Ogdensburg & Lake Champlain 
Ry. first mortgage 4% bonds out of a total of $4,400,000 outstanding, 
ee an agreement for a reduction in the interest rate. Other deposits 

by the company are $594,000 Rutland Canadian RR. first mtge. 
4% bonds due in 1949, out of $1,325,000 outstanding and $2,222.000 
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Rutland RR. first consolidated 444% bonds due in 1941, out of $3,491,000 


outstan 


As of ay 4 opmpan 
inclu many of the ia 
plan.—V. 144, p. 3017. 


Financial 


reported that 55% of the above bond issues, 
arger institutional holders, have approved the 


St. Louis Southwestern Ry.—Report— 
Traffic Statistics Years Ended Dec. 31 


1936 
No. of pass. carried earn- 
ings revenue. .-____ 238,066 
No. of pass. carr. 1 mile. 18,576,896 
No. of pass. carr. 1 mile, 
per mile of road... _-- 10,617 
Avge. dist. carr. (miles) - 78.03 
Total pass. revenue_.... $313,310 
Avge. amount rec. from 
eac nil $1.3161 
Avge. receipts per pass. 
ae RAI, laa $0.0169 


per mi 
No. of tons carr. of frght 
earned revenue. .-_-_-. 


1935 asm 1934 M2. 1933, 5 


178,319 193,445 97,732 
11,405,120 12,253,585 9,581,808 
6,375 6,706 5,057 
63.96 63.34 98.04 
$206,918 $213,939 $186,206 
$1.1604 $1.1059 $1.9053 
$0.0181 $0.0175 $0.0194 


877 3,826,023 


} 5 862 4,296,139  4,021,87 826, 
No. of tons carr. 1 mile- 1671162217 1318251,621 1177451 ,598 1048663 ,798 


No. of tons carr. 1 


per mile of road__-- 955,108 
Avge. distance haul of 1 
ton (miles)_......_.- 315.08 
Total freight revenue_._ 18,297,037 
Avge. amt. rec. for each 
ton of freight____..-- 3.4498 
Avge. rec. per ton p’ mile 0.0109 
Frt. rev. per mile ofroad 10,457.18 
Frt. rev. per train mile. 5.6160 
Operating revenues... 19,363,508 
Oper. revs. per mileofrd 11,066.69 
Oper. revs. per train mile 4.3959 
Operating expenses__--_-__ 13,199,346 
Oper. exps. per mile of rd 7.543 .73 
oO . @xps. per train mile -9965 
et operating revenue.. 6,164,162 
Net oper. rev. per mile of 
CONS os bi dé smkasionce 3,522.08 
Net oper. rev. per train 
Mivncecsanobdenscs 1.3991 


736,906 644,342 553,405 
306.85 292.76 274.09 
14,854,266 13,236,491 12,188,800 
3.4576 3.2911 3.1858 
0.0113 0.0112 0.0116 
8,303.58 7,243.46 6,432.32 
5.120 0054 5.0613 
15,742,228 14,125,660 12,953,394 
8,799.94 7,730.05 — 6,835.82 
3.9736 3.6815 3.6295 
10,735,733 9,891,149 9,063,694 
6,001.30. 5,412.78 4,783.13 
7099 2.5779 2.5396 
5,006,494 4,234,511 3,889,699 
2,798.64 2,317.27 2,052.69 
1.2637 1.1036 1.0899 


Note—Number of tons of company freight carried (not included in 


revenue freight in this table) durin 
tons; Dec. 31, 1934, 474,841 tons; 


year ended Dec. 
ec. 31, 1933, 368,525 tons. 


31, 1934, was 562,655 


Consolidated Earnings for Calendar Years 














Revenues— 1936 1935 1934 1933 
Freight revenues__-__..- $18,297,037 $14,854,266 $13,236,491 $12,188°800 
Passenger ............- 313,310 206,918 213,939 186, 
Mail, express, &c____-- 541,562 526,051 521,489 . 
Incidental, &c ......-. 211,599 154,992 153,741 139,016 

Total oper. revenue. _$19,363,508 $15,742,228 $14,125,660 $12,953,395 
te el cae & ote 2,461,053 1,733,466 1,507,457 8,43 

. of way & struc. ’ J é y 7 A 1,438,431 
Maint. of equipment... 3,103,121 2,154,521 2,034,065 1,826,539 
Traffic expenses. ___-_- 909,684 872,003 817,216 816,286 
Transportation... _.- 5,852,143 5,175,576 4,717,390 4,197,926 
GOREEEL, BB. cc nectscea 873,345 00,166 815,020 784,513 

Total oper. expenses_$13,199,346 $10,735,734 $9,891,149 $9,063,695 
Net earnings._.______- 6,164,162 5,006,494 4,234,511 3,889,700 
po PS 1,127,119 49,662 832,250 866,684 
TOMES a can wade.) emo we 1743 8,868 5, 

Operating income___-. $5,037,043 $4,152,088 $3,393,393 $3,017,842 

Other Ry. Oper. Income 
Rent from locomotives_ 19,632 19,471 19,806 21,149 
Rent from pass. train car 779 3,247 2,685 2,210 
Rent from work equip-- 8,546 5,989 3,085 2,228 
Joint facility rent income 261,763 268,703 289,513 307,798 

Total ry. oper. income $5,334,763 $4,449,498 $3,708,482 $3,351,227 

Deduct fr. Ry. Oper. Inc 
Hire of freight cars_-_-_-_- 1,275,325 1,023,304 1,028,097 853,008 
Rent for locomotives - _ - yl 2,140 1,793 1,506 
Rent for pass. train cars 55,121 30,693 14,168 24,304 
Rent for work equip- --- 9,470 J 6,5 6,22 
Joint facility rent deduct 720,470 744,410 699,260 676,443 





Net ry. oper. income. 


$3,271,248 
Total non-oper. income_ 72,659 


$2,644,318 $1,958,645 
78,596 86,937 


$1,789,740 
79,402 








Gross income________ $3,343,907 $2,722,914 $2,045,582 $1,869,142 

Deduct. from Gross Inc. 
Rent for leased R. & E__ Salma O08 penis = FO here i 2) SE 
Miscell. rent deductions 1,499 1,736 1,341 914 
Miscell. tax accruals-__-_ 223 236 39 296 
Separately oper. pro.loss 4,056 9,99 3,457 13,151 
Int. on funded debt__._. 3,358,000 3,119,754 3,142,602 3,358,345 
Int. on unfunded debt_- 21,341 30,552 27,726 18,732 
Maintenance of invest- 

ment organization _ __-_ 152 584 p | Rae RS ers 
Miscell. income charges_ 4,734 15,249 15,169 14,598 

Net deficit. ......__- $48,942 $455,195 $1,145,437 $1,536,894 


Condensed Balance Sheet (Entire System) Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Tiabilittes— 
Road and equip- Common stock. 17,186,100 17,186,100 
CEP IERE 124,742,689 124,665,491) Preferred stock. 19,893,600 19,893,600 
Inv. in affil.cos. 4,406,887 4,408,889] Bonds_-_..___- 53,576,500 54,032,500 
Otherinvestm’ts 7,013,415 7,013,690] Non-negot. debt 
Miscell. physical to affil. cos. _- 795,798 795,798 
property... 151,977 166,593| Traffic and car 
PR 1,965,513 841,158] serv. balances 
Special deposits 590,852 67,512 payable ...-. 171,728 122,678 
Agents and con- Accts. & wages. 1,651,250 1,299,949 
ductors’ bals_ 75,389 55,761 | Int. & divs. due 3,361,451 1,095,135 
Traffic, &c., bal. 874,565 603,311 | Funded debt ma- 
Loans & bills rec, 2,175 5,461 tured unpaid. 23,935,978 24,007,375 
Miscell. accts__ 620,014 445,340} Miscell. accts__ 141,721 75,956 
Int. & divs. rec. 4, 4,000 | Int., &c., accr’d 262,260 167,642 
Mat’l & supplies 1,470,990 970,892 | Tax liability___ 703,673 376,538 
Oth. curr. assets 11,049 3,594] Prem. on funded 
Work, fund ad- PEGE 7,626 7,626 
vances ______ 28,641 27,078 | Accrued deprec. 7,762,349 7,418,839 
Other def. assets 7,151,569 22,376 | Oth. unadj. accts 65,842 186,937 
Other unadjusted Other def. liab_. 7,468,336 135,479 
eee ee 264,399 178,296 | Add’ns to prop. 
thru income... 17,193,331 17,189,776 
Funded debt re- 
tired thru in- 
come & surpl. 1,093,551 1,093,551 
Misc. fund res_. 70,914 70,914 
Oth. approp. sur 164,980 164,979 
eae 6,332,864 5,841,932 
hw cin 4 os 149,374,124 139,479,443 FOO. ic winaits 149,374,124 139,479,443 


—V. 144, p. 3018. 


St. Aloysius College, New Orleans, La.—Bonds Offered 


—Dane & Weil, Harold W. Grisamore and Lamar, K 


ingston 


& Labouisse, New Orleans, La., recently offered $130,000 
1st mtge. serial bonds at par and interest. 


Dated March 15, 1937; due serial 
1,000 and $500. 
mm: 


March 15, 1939-52, incl. Denom. 


Principal and int. (M. & 8.) payable at National Bank of 


erce in New Orleans, trustee. Maturities to and incl. 1942 are non- 
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callable. Subsequent maturities callable in whole or part on any int, date 
after 30 days’ notice at par and interest. 

There bonds are the direct obligation of St. Aloysius College, New Orleans, 
La., incorp. in Louisiana and secured in the opinion of counsel, by a first 
mortgage on property of the college consisting of approximately a square of 
gous with a frontage of 310 feet on Esplanade Ave., 284 feet on St. Claude 

t., 90 feet on Kerlerec St., and 185 feet on North Rampart St. 

The improvements consist of a 3-story brick and concrete administration 
and schoo: building, 3 frame buildings which are used as living quarters for 
one Somes and additional class rooms, and the new gymansium building 
to erected. 

St. Aloysius College established in 1869 is a State accredited High School. 

This issue has the approval of the American Province of the Brothers of 
the Sacred Heart. The net proceeds from the sale of these bonds will be 
used to retire the present outstanding indebtedness amounting to $88,850 
and to erect a new brick gymnasium building. 

The bonds will be guaranteed by endorsement of the Brothers of the 

Heart, this endorsement being signed by the Provincial of the Order. 


Saco-Lowell Shops, Boston,Mass.—Reorganization— 


A proposal to reorganize the company for the purposes of (1) simplifying 
its unwieldy capital structure, (2) reducing its outstanding indebtedness, 
and (3) enabling the payment of dividends on the new stock proposed to be 
issued, has been submitted to stockholders for their approval. 

In order to accomplish these purposes, it will be necessary for stockholder 
to deposit the stock certificates, without cost to them, under a deposit 
agreement. ‘This deposit agreement permits the withdrawal of deposited 
stock, also without cost, by giving to the company, at any time prior to 
the plan being declared operative, three days’ notice. 

Under this proposal (a) holders of the company’s 6% preferred, second 
preferred and common stocks are to receive new stock, carrying with it 
subscription rights, and (b) the greater part of the company's existing in- 
debtedness (other than current liabilities) is to be paid off with the proceeds 
of the subscription to and sale of additional new stock. 

The stockholders’ meeting will be held on June 21, 1937. 

Briefly, the proposed reorganization provides as follows: 

Present Capital Structure—At the close of business on April 15, 1937, 
outstanding debt (other than current liabilities), of which substantially 
95% will mature in about two years, was as follows: 





Principal Accrued Int, & Int. 
Amount Accr. on Int, 
iets D RUS is in dsb tWasoweasdca $472,746 $5 
Class C convertible notes - ~~. -_. 43,000 1,021 
Class D convertible notes - _ 385,000 118,350 
ES Ge Ey 895,000 366,184 
5 be promissory notes. ...........-.- es 3,024 60 
10-year loan (balance) ............---- 187,500 2,734 
Outstanding capital stock consisted of: 
—Accumulated Dividends— 
No, of Par Accumulated 
Shares Value Amounl as of 
6% preferred.._..-- 12,500 $1,250,000 $881,250 April 1, 1937 
Second preferred ...-.26,4388 2,643 .800 2,220,792 Mar, 1, 1937 
CORIGR . « cneecared 70,048 None See ee 


At Dec. 31, 1936 the company had a capital deficit of over $4,000,000. 

Under the foregoing set-up the company, by reason of its capital deficit 
and of covenants in its notes, is effectively prevented from paying divi- 
dends out of earnings on its capital stock and consequently the greater part 
of its earnings are subjected to the present Federal undistributed profits 
tax. This tax for 1936 amounted to $119,658. 

Earnings and Business—Company is one of the largest textile machinery 
eT ae in America, Its business has been continuously carried on 
since 1845. 

For the last six years the audited consolidated net income of the company 
and subsidiaries, after all charges (including depreciation, idle plant ex- 
pense, interest and all taxes), has been: 1931, $485,951 (loss, ; 1932, $761,001 
(loss) ; 1933, $227,806; 1934, $519,178; 1935, $10,917; and 1936, $713,357. 

Indications are that the average monthly earnings of 1936 have been 
approximately maintained for the current year to date. The average 
monthly sales for the current year to date have been larger than the aver- 
age monthly sales for 1936, but the advantages of this increase d volume have 
been offset to a considerable extent by the sharp advance in manufacturing 
costs. Prices of the company’s products have also been advanced recently, 
but these price advances have not yet been reflected fully in the operating 
results nor do they cover completely the increase in manufacturing costs. 
pare em | has on hand a substantial volume of unfilled orders for future 
shipment. 

ormulation of Plan—Under all the circumstances directors believe that 
it is highly desirable, and should now be feasible, to carry through a re- 
organization of the company which will simplify its complicated capital 
structure and eliminate its capital deficit, thus making available any future 
earnings for distribution as dividends. 

Following the annual meeting (March, 1937), a committee of stockholders 
was constituted as follows: 

6% Preferred Slock—J. T. Walker, Jr. (Hornblower & Weeks), D. H. 
Whittemore (D. H, Whittemore & Co.) and George A. Macomber (Cam- 
bridge Trust Co.). 

Second Preferred Stock—W. H. Y. Hackett (Tucker, Anthony & Co.), 
Ee A, aus (Philip M, Tucker Co.) and Elmer J. Carr (Carr & 

ennessy) . 

Common Stock—Charles Francis Adams, Jr. (Jackson & Curtis), H. A. 
Johnson (Stoughton, Mass.) and Clinton P. Biddle (Harvard Graduate 
School of Business Administration) . 

This committee recommended unanimously to the company, in writing, 
a plan of reorganization which differed in certain particulars from that out 
lined in the annual report. 

Directors have accepted the recommendations of the stockholders’ com- 
mittee and, to give effect to them, has formulated the present plan which 
has been approved by the Stockholders Committee. " 

New Stock Provided by the Plan—Under the pian, new stock will be issued, 
either by Saco-Lowell or by a new corporation (to be similarly named), 
to which Saco-Lowell may transfer its assets. 

The new stock will consist of class A convertible preferred, class B con- 
vertible preferred, and common shares. Fractional interests in the new 
stock will be represented by scrip. 

Class A Convertible Preferred Stock will be issued to stockhoiders of Saco- 
Lowell; will be entitied to an annual cumulative dividend of $1; will be con- 
vertible share-for-share into common stock; and will be callable on not less 
than 30 days’ notice at $25 per share on or before Aug. 1, 1942, and there- 
after at $22.50 per share. Kach outstanding class A Share will be entitled 
to one vote. 

Class B Convertibie Preferred Stock wiil be issued on exercise of subscription 
rights or pursuant to underwriting, and will rank on a parity with and will 
be in all respects the same as the class A stock, except that on or before 
Sept. 1, 1939 it will be convertible into 1 and 1-10th shares of common 
stock. Each outstanding class B share will! be entitled to one vote. 

Common Stock will be issued (1) to stockholders of Saco-Lowell, (2) on 
exercise of subscription yy or pursuant to underwriting, and (3) upon 
future conversion of class A and class B convertible preferred stock. Each 
outstanding common share will be entitled to one vote, 

In addition to the quarterly dividend payable on the convertible preferred 
stock, it is the present expectation and intention, based on the current rate 
of operations of the company and the consummation of the pre. to in- 
augurate the payment of dividends on the common stock in 1937. 

Distribution of New Securities 

Class A convertible preferred stock and common stock wi:l be issued, upon 
consummation of the plan, to holders of then existing securities of Saco- 
Lowell in exchange therefor, on the following basis: 


Existing Securities— Will Receive New Stock— 
pref. and 3 shares of class A convertible preferred and 

3 shares of common, 

14 shares of class A convertible preferred and 
1 shares of common, 
1 share common ¥% share of common, 

Each whole share of class A convertible preferred stock and each whole 
share of common stock, issuable as aforesaid, will carry a right to subscribe, 
during such period as may be de ed, to 4% of a unit (each full unit 
consisting of a whole share of class B convertible preferred stock and a whole 
share of common stock). Scrip so issuable will carry portional sub- 
scription rights. Subscription rights may be exercised only when combined 
so as to entitle subscription to one or more units. 

The subscription price will be $40 per unit. If conditions later so require, 
a lower price per unit may be fixed, and notice thereof will be given to al} 
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ms who have assented to the plan. Subscription rights will be evi- 
enced by transferable warrants. . ~ sag. 


Raising of Funds with Which to Reduce Existing Debt 


The plan provides for the raising of new money with which to pay off the 
rate part of the company’s existing indebtedness (other than current 

bilities). This money will be raised through the sale of units, each unit 
consisting of one whole share of class B convertible preferred stock and one 
whole share of common stock. 

Rights to subscribe to these units will be issued as above set forth, upon 
consummation of the plan, to the persons entitled to whole shares of the 
above-mentioned new stock and to fractional interests therein. All units 
so offered for subscription will be underwritten at the same price at which 
offered to such persons and upon terms (including the payment of an under- 
writ: commission) satisfactory to the company. 

At this date the existing indebtedness of the company includes $428,000 
notes convertible into its common stock. The conversion of these notes 
will both decrease the company’s existing indebtedness and increase the 
number of its outstanding shares of common stock. Assuming no further 
conversion of these notes prior to the plan be carried into effect, and 
assuming that all stock of the company assents to the plan, the gross amount 
(before any underwriting commission or other reorganization expense) 
to be realized from the sale of units at $40 per unit, would approximate 
$1,900,000. Assuming the conversion of all notes prior to the plan being 
carried into effect (with result decrease of $428,000 in the company’s 
indebtedness to be paid off), and assum that all stock of the compan 
assents to the plan, the gross amount as aforesaid to be realized from suc 
sale of units would approximate $2,100,000. 

The plan has been unanimously approved by the directors and executive 
officers of the company and each of them intends to cause all of the shares 
which he now owns to be deposited and voted in its favor. The directors 
unanimously recommend similar action by all stockholders 





The plan will reduce interest charges, make possible large savings in 
undis uted profits taxes, and enable the payment of dividends out of 
Income Account for Calendar Years 

1 1935 1933 

a Profit before charges_. $1,486,739 $469,899 $1,138,378 $724,847 
Interest charges....... 152,379 170,20 04 ,602 193,175 
Depreciation. ........- 201,47 98 ,236 196,129 238,700 
Federal and State taxes _ 14,601 14,881 116,590 13,720 
Prov. for surtax on un- 

distributed profits_ __- SBe.see °~ sages edi ea 
Miscell. income charges_ 4,847 4,928 12,782 10,426 
Carrying charges on idle 

GREG cithcénoodee 78,320 70,736 89,094 41,017 

Net income........- $713,357 $10,917 $519,179 $227 ,807 


a Includes other income of $37,759 i ‘ ‘ in 4, $30,154 in 
1935 and $21,689 in 1936. “ 7 Pee Seren yen a 


Condensed Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabtlities— 1936 1935 
I idinie cekks $605,435 $1,081,069! Accts. payable and 
Notes & accts. re- accruals -_-_-_-- $386,143 $176,358 
ceivable (less re- Accr. int. (current) 14.477 | sensce 
serves) ........ 1,593,596 863,138| Reserve for taxes. 341,758 24,565 
Inventories -_.... 1,832,635 1,166,634| Funded debt-_-__-_- 2,506,594 2,883,418 
Miscell. assets.... 342,319 274,836 | Res. for conting__ 43,172 43,469 
Real estate, mach. 6% cum. pref. stk. 1,250,000 1,250,000 
& equipment... 3,930,646 4,019,422|7% cum. 2d pf.stk. 2,643,800 2,643,800 
Prepaid insurance, a Common stock... 5,434,942 5,423,807 
taxes, &¢C...... 22,407 32,910| Deficit. .......-- 4,294,050 5,007,407 
DE aabeoss awa $8,327,037 $7,438,010] Total _...-..-- $8,327,037 $7,438,010 





. . pepresented by 69,748 no par shares in 1936 (68,603 in 1935).—V. 141, 


Saguenay Power Co., Ltd. (& Subs. )—Earnings— 


Consolidated Income Account for Three Months Ended March 31, 1937 
Operating revenue 


SE ae eee er eT eee ne, Sa ae ee ee $1,179,580 
Operation, maintenance, administration, &c_.___._.____-__- 136,361 
Taxes (other than income taxes).......................... 61, 
le ii cia e ee eae te i eee 81,677 
Ci a te 508384 
EET a a VN PPE Vite. n ee ee Oe a ne SOY Se ea $996,062 
TO i emae 359,750 
co 6) eh: DR aR a ae a 3,2 
Amort. of expense in connection with issues of bonds, notes 
tr sc  Diibdccicke cantuddbakebaeuticchedaa 42 
CN haan can aisaheeik. ovéae lube 169 ,647 
De ST a nbn ba co cdan ds taddncensadekwn 1 
a a i 41,766 
Preferred dividends bat 7 


CR IIIS 505.6. Ssisk diese nccducsesicceosnsavesn >) a 
—V. 144, p. 2674. 


Savage Arms Corp. (& Subs.)—Farnings— 
3 Mos. End. Mar.31— 1937 1936 1935 1934 


Net profit after taxes, 
depreciation, &c_____ x$41,749 loss$53,968 loss$66,930 loss$82,336 


Earns. per sh. on 167,715 
shares common stock 
Ge Ea cckcundciue $0.25 Nil Nil Nil 

. B? . provision has been made for Federal surtaxes on undistributed 
For the 12 months ended March 31, 1937, net profit was $341,469 after 

charges and Federal income taxes, equal to $2.03 a share on common com- 


paring with $114,511 or 66 cents a share on common for the 12 months 
ended March 31, 1936.—V. 144, p. 3018. 


Savannah Electric & Power Co.—Tenders— 
The Merchants National Bank of Boston, will until 12 o’clock noon, 
May 13, receive bids for the sale to it of sufficient first and refunding mort- 
e 5% gold bonds, series F, due Sept 1, 1955, to echaust the sum of 
,000 at prices not exceeding 105 and interest.—V. 144, p. 2675. 


Schiff Co.—Listing A pproved— 


The New York Curb Exchange has approved for listing 79,500 additional 


nae ot common stock, no par, upon official notice of issuance.—V. 144, 
DP. . 


(Philip) Schuyler Corp.—Time Extended— 

Pursuant to the provisions of the plan of reorganization dated Nov. 20, 
1936, the ge, oe ed committee, for the lst. mtge. 6% gold bond certificates 
(George R. Cooley, Chariman) with the written consent of Maryland 
Casulaty Co. and Metropolitan Casulty Insurance Co. of New York, has 
further extended to and including June 1, 1937 the time within which the 
plan may be declared operative. 

The committee urges that the deposit of the gold bond certificates under 
the plan, if not already done so, by forwarding them to Empire Trust Co., 
depositary, 120 Ieondwas, New York, N. Y.—V_ 143, p. 3857. 


Shawmut Association—Condensed Balance Sheet Mar. 31 











Assets— 1937 1936 Liabtlities— 1937 1936 
x Invest. at cost_-$4,791,557 $5,526,723 | y Common stock --$5,000,000 $5,000,000 
Inv. in shs. of affil. Capital surplus... 2,903,565 2,845,325 
banks--..------ 1,937,550 1,936,625] Reservefortaxes.. 271,450 15,789 
Accrued int. rec... 1,99 12,848 
COGR. dcsuscseces 1,148,274 325,542 
Notes receivable- - 39,123 49,693 
Accts, receivable- 56,514 9,683 
Total.......... $7,975,015 $7,861,114! Total.......-- $7,975,015 $7,861,114 


x Market value, $6,622,300 in 1937 and $6,253,900 in 1936. y Repre- 
sented by 400,000 (400,832 in 1934) no-par shares. z Includes surtax on 
undistributed profits. 


comparative income statement was published in V. 144, p. 3019. 
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Seaboard Oil Co. of Del. (& Subs.)—Earnings— 


Consolidated Income Account for Caiendar Years 


1936 1935 1934 1933 
Operating revenue ___-. b$6,379,334 $5,167,313 $4,918,641 $3,669,941 
— . me 7 
n operat oO 
Kettleman Hills... _ seeb 602,443 759.834 664,648 
Oper.and gen.expenses. 1,501,459 1,240,583 1,134,979 888 ,954 





Operating income... 
Other income 


Total income___...-- 
Intangible develop. costs 
a Amortization of int. in 

Kettleman No. Dome 


877,875 $3,324,288 
™ 83,449 45,458 


$2,116,338 
100,250 


$2,216,589 
176,589 


$3 ,023 ,827 
88,768 





961,324 $3,369,745 
BS 89 599,457 


$3,112,595 
785,026 





Association. ....._.- 642 ,294 369,128 332,861 267 ,503 
De on wos hg prop. 

abandonmen ease- 
pramertizesion—cccce, Eee «6 EAE © “Boho "8-008 

on for conting’cies 4 . ’ ’ 

Provision for Federal tax 240,000 160,000 130,000 75,000 

Net profit for year... $2,485,676 $1,670,847 $1,375,590 $1,275,565 
Dividends paid...._.- 1,244,383 1,244,383 1,244,383 922,199 





Balance___....-.-.. $1,241,293 $426,464 $131,207 $353,366 
b After deducting share of products accruing to others in respect to pro- 
cessing wet gas in Kettleman Hills. 


Consolidated Income Statement Quarter Ended March 31 


1937 1936 1935 1934 
Gross 0 ting revenue $1,884,726 $1,696,817 $1,275,191 $1,098,818 
Share of products accru- 
ing to operators of 


Kettleman Hills 195,527 173,831 183 ,237 











164,008 
Operating expenses -__-_.. 421,985 312,344 287,211 261,688 
DRE on ba odnde 1,267,213 $1,210,641 $823,972 $653,891 
Other income_......_.- . 23,184 ¥ 5,879 12,008 20,498 
Total income.......- $1,290,398 $1,216,520 $835,980 $674,390 
Deprec. and depletion. _ 168,925 119,094 99,48. ’ 
Intang. develop. costs-__ 293,750 266,500 159,375 120,831 
Amort. of int. Kettle- 
pen Fie. Dome soc. 150.357 196.900 $7945 67.708 
ov. for contingencies _ J 4 ,000 ’ 
Prov. for Fed. ine. tax... 59,000 68,000 36,000 23,500 
Net profit........... $591,365 $612,126 $439,177 $368,219 
Earns. per sh. on cap. stk 9 0.29 


Current assets March 31, 1937 were $2,602,584 and current liabilities, 








$784,961. 
Consolidated Baiance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— s $ 
b Minn geseee 1,719,498 1,781,020} Accounts payable 

Short-term invest. ----.-- 200,000} andaccruals.... 484,864 406 ,330 

Accts. receivable. -_ 36,760 710,061 | Reserves for pos- 

Accrued int. rec. sible losses on 
( G3. bikes 16008 . wisoke eventual liquida- 

Stock of crude oil tion of sub. cos., 

Maton supplies: 153527 14208 Calif ia 4,098,025 4,213,769 
at’ls & su es. »52 a d ’ ’ ’ 

Invest. in =a ad- Res. for oth. cont. 264,000 204,500 
vancetosubs... 740,000 #£------ Res. for Federal in- 

a Props.,leasehids., come tax__--..-- 364,426 212,238 
concessions, c Capital stock --- ay ike >| +o ae 
plant and equip. 5,750,048 5,660,271) Paid-in surplus --- A ’ 

b Int. in Kettle. Earned surplus.-- 2,650,384 1,409,091 
Nor. Dome Assn 4,058,243 3,252,621 

Deferred assets... 149,651 176,950 
Be.» ot. tisnd 13,273,298 11,857,527 WeORe. sv é0 ceed 13,273,298 11,857,527 





a After reserves of $3,251,064 in 1935 and $3,724,078 in 1936. b After 
amortization of $1,355,739 in 1935 and $1,998,833 in 1936. c Represented 
by 1,244,383 no par shares.—V. 143, p. 2859. 


Servel, Inc.—Bonds Called— 

A total of $500,000 first ei 20-year 5% gold bonds, due Jan. 1 
1948, have been called for redemption on July 1, next, at 105 and accru 
interest. Payment will be made at the Central Hanover Bank & Trust 
Co., New York City.—V. 144, p. 789. 


(W. A.) Sheaffer Pen Co.—Larnings— 








Years Ended— Feb. 28 '37 Feb. 29'36 Feb. 28°35 Feb. 28°34 
Operating profit._...~- y$982,653 y%$669,482 $580,531 $284,161 
Depreciation. _......-- 21,61 20,801 27, 0,588 
Le wn ce aeecneen ne 199,629 100,276 SA 0ee i: aannee 
Interest paid__.-..---- ,025 3,406 819 14,758 
ples snd one ait Gite - bites ‘ 28.730 wn i ens 2 ia 

er income--_--_------ 7104, AEA. sccapshananicnae > aaa aa 
Prov. for income taxes.. x154, z87 ,252 85,630 x3 ,300 

Net profit_........-- $651,048 $519,671 $432,715 $235,516 
Previous earned surplus. 1,692,773 1,469,550 1,219,537 1,092,163 
Miscellaneous credits- ~~ 15,494 19,567 i Pocian”): . eal 

..... Sree are $2,359,316 $2,008,789 $1,652,252 $1,327,679 
Divs. on pref. stock_ -_-_- 21,282 ,340 21,368 5,3 
Divs. on common stock- 16,097 ae aodecs. |. aan 
~~ yey over . a 

value of common stk. 
on weeny Shain Sacha oo 12,819 54,052 9,981 2,800 

v. for loss on s 

subscription notes_... = ------  ------ 151 347 100,000 

Prem.onpref.stk.retired ------  $§5 8 «sss<« 





Earned surplus-----_- $1,809,118 $1,692,773 
Earns. per sh.on com.stk. $3.97 $3.14 rn press 
Includes $22,350 provision for Federal surtax (estima “er 4 
Operate eS az or £1068 073 in 1936 and $1,512,353 in 1935. 2 Less 
adjustment of $3,848 for prior years’ accrual. 


Comparative Balance Sheet 


1,469,550 $1,219,537 
: $2.56 $1.33 











Assets— Feb. 38 '37 Feb. 29'36| Liabilities— Feb. 28 '37 Feb. 29 '36 
OR. i inadnaee $895,444 $936,573| Accounts payable. $60,023 5,360 
Notes & accts. rec. 760,785 641.293 | Accr. taxes & exps. 32,652 26,818 
Mdse. inventories. 903,598 791,272 | Unpaid payroll--- 61,558 30,952 
Other assets ..--. 452,069 530,489 | Officers’ and em- 

x Land, bidgs., ma ployees’ accts.. 42,678 20.289 
chin’y &equip.. 405,150 249,038 | Customers’ credits, 
Pats., trade-marks y. in mdse... 121,901 85,517 

and good-will--- 1 pa od oe. vy A 63,660 37,740 
Deferred charges. . 58,296 f v. for . an 

= Bis State inc taxes. 173,924 106,939 

Res’ve for ‘“Life- 
time” products ® 
guarantee------ 50,000 50,000 
Preferred stock... 265,800' 266,300 
y Common stock... 794,030 794,220 
Earned surplus... 1,809,118 1,692,773 
Total ....66.25 $3,475,344 $3,196,910' Total -..-.-.-- $3,475,344 $3,196,910 


x After depreciation allowance of ‘$461 ,626 in 1937 and $440,009 in 1936. 


Represented by 158,806 no ares ( educting 3,549 shares in 
Vecasury) in 1937 (158,844 in 1936).—V. 144, D. 951. 





3192 Financial 


@ Sheller Manufacturing Corp.—Registers with SEC— 

See list given on first page of this department. 
& Skelly Oil Co.—Resumes Common Dividends— 
The directors on May 4 declared a dividend of 50 cents per share on the 
common stock, payable July 1 to holders of record June 1. This will be 
the first dividend paid on the common stock since Dec. 15, 1930 when a 
quarterly dividend of 50 cents per share was paid. 


a Income Account for Quarter Ended March 31 (Incl, Subs.) 
1937 1936 








9 
Gross earnings_____.___ $8,554,227 $7,245,534 $5,974,879 $5,686,484 
Operating expenses_____ 4, 853 4,893,166 4,399,695 4,526,397 
Other income (net). ___- Cr257,165 Cr224.625 Cri73,180 Cr44 469 
Interest charges______- 115,804 123 ,234 149,19. 154,342 
Depreciation, depletion. 1,828,447 1,446,250 1,244,475 1,145,038 
on-oper. charges_____ 58,175 115, , 51,8 
Federal taxes___.______ 275,700 95,900 aoe”? Reawak 
Loss applic. to min. int.  -__ _.. Sek. .2. ‘wesaee 4 ieee 
Berrotit for quarter... $1,534,443 $797,015 $297 ,517 loss$146,655 
——— — stock 49 1,008.54 
ERA ea 1,006,348 1,008,549  1,008,5 ,008 ,549 
Earnings per share_-_--_-_ $1.43 $0.69 $0.19 Nil 


ole—Company has made no specific allowance for surtax on undis- 
tributed profits for first quarter of 1937, but management believes that the 
pea of $275,700 for income taxes in respect of 1937 income, is adequate 
cover its normal income tax and surtax on undistributed profits for the 
year 1937 to date.—V. 144, p. 2321. 


South Bay Consolidated Water Co., Inc.—Earnings— 




















12 Months Ended March 31— 1937 1936 1935 
Operating revenues. -.-............ $464,674 $462,616 $472,980 
General operation... ...............- 149,679 152,986 163,735 
Tense enee eupenes..........--ccccee 3,450 9,554 20,624 
Other regulatory commission expense-_ 748 3,431 7,862 
Gen. expenses transferred to construct Cr6,842 Cr5,793 Cr7,931 
Prov. for uncollect. accounts 139 8,400 6,860 

28,521 39,278 27,276 
50,771 50,651 43,314 
,313 2,300 13 
1,877 2,086 1,482 
Net earnings before prov. for re- 
tirement & replacement.....---. $225,018 $199,720 $207 ,423 
GONE, cc neeckiciueeee 543 422 425 

Gross corporate income.........- $225,560 $200,142 $207 ,849 
Interest on funded debt. -.-....-.-- 158,105 158,105 158,105 
Interest—parent and affiliated cos_.- 37,913 31,631 31,257 
Miscellaneous interest __.........--. 251 2,762 419 
Amortization of debt disct. & expense 12,175 12,175 12,175 
Interest charged to construction-_- --- Cr318 Cri62 Cr103 
Prov. for retirements & replacements _ 14,500 R 15.500 
Provision for int. on Federal income 

tax of prior years... . ~~ .~<.-<e«- 163 162 135 

ERE Re a aap We TD --- inc.$2,772 $24,032 $13,639 

Balance Sheet as at March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Plant, property, Funded debt---_-- $3,157,500 $3,157,500 

equipment, &c_$6,667,723 $6,610,012 | Indebted. to parent 
Cash in banks and & affil. cos...-- 729,948 680,970 

working funds-_ 6,195 7,070 | Notes payable.... .----- 1,400 
x Accts. and notes Accounts payable. 7,682 12,050 

receivable__-_--_- 35,683 46,818 | Due to parent co.— 

Accrd. unbilled rev 46,846 47,889; current account. 1,112 6,009 
Mat’ls & supplies Accrd. liabilities _- 83,014 83,028 

—stated at aver- Consumers’ depos. 5,299 ,558 

age cost....... 31,598 28,279 | Unearned revenue. 30,079 36,530 
Debt disct. & ex- Deferred liabilities 63,561 64,222 

pense in process enrves. .02.<.. 401,786 405,643 

of amortization. 159,300 171,475 |6% cum. pref. stk. 

Prepaid accts., de- (par value ($100) 1,044,400 1,044,400 
ferred charges, & Common stock (par 

unadhstd. debits 2,553 6,611 | RRS Se 750,000 750,000 

Capital surplus... 516,265 516,265 
Earned surplus... 159,252 156,580 
We. 55 ee $6,949,899 $6,918,158 » A ee $6,949,899 $6,918,158 





x After reserves of $11,800 in 1937 and $10,157 in 1936.—V. 144, p. 2676, 


South Bend Lathe Works— Dividend Directors— 

The directors on May 3 declared a dividend of 40 cents share on the 
common stock, payable June 1 to holders of record May Ps" A dividend 
of 30 cents was paid on March 1 and on Dec. 1, last, this latter beg the 
initial distribution on the issue 

The directors on May 3 increased the number of directors from five to 
sevenjand changed the date of the annual meeting from the first Tuesday 
inyMarch to the third Thursday in March each year.—V. 144, p. 2485. 


South Carolina Power Co.—Earnings— 
Period End. Mar. 31— a aaa Sg 1937—12 Mos.—1936 














Gross revenue_________ 278,861 235,535 $2,965,382 $2,719,510 

x Oper. exp. & taxes____ 8,55: . 37,88 7 5776,957 ,534,604 

Prov. for retirem’t res__ x J 4 x 
Gross income__-______ 

Int. & other fixed chgs__ $3 305 $79 858 sees ‘676 ett 
Net income. --_-_._-_- $34,500 $26,149 17,748 36 624 

Dividends on pref. stock 14,286 14,286 $F 438 tae 
Balance-____._- eae $20,214 $11,862 $146,310 $165,186 





“x No provision was made in 1936 Tor Federal surtax on undistributed 
arin ws as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 2846. 


py South Coast Corp.— Listing A pproved— 
The New York Curb Exchange has approved for listing 316,456.6 out- 
standing shares of common stock, $1 par, with authority to add to the list, 


upon official notice of issuance 302.4 ¢ 
rt okt pa VY te oy ce, 12,302.4 additional shares of common stock, 


Southern Bell Telephone & Telegraph Co.—$45,000,- 
000 Bonds Offered—Another step in the refunding program of 
the Bell System was taken May 5 with the offering of $45,- 
000,000 25-year 314% debentures, due on April 1, 1962. Of 
this total, $42,500,000 was offered to the public by a banking 
syndicate headed by Morgan Stanley & Co., Inc., and 47 
other banking houses. The offering price was 964, to yield 
3.46% to maturity. The remaining $2,500,000 of the 
debentures will be sold on or before July 1, next, at 9414 to 
the trustee of pension funds established by affiliated Bell 
companies. 

Dated April 1, 1937; due April 1, 1962. Interest payable April and Oct. 
lin N.Y. City. Coupon debentures in denom. of $1,000 and $500, register- 
able as to principal. Registered debentures in denom. of $1,000, $5,000, 
$10,000 and $108,000. Coupon debentures and registered debentures, 
and the several denominations, interchangeable. Redeemable, at option 
of company, in whole or in part, upon at least 60 days’ notice, on any 
int. date, at following prices with accrued int.: to and inc. April 1, 1941 
at 105%: thereafter to and inc. April 1, 1945, at 104%; thereafter to and 
inc. April 1, 1949, at 103%; thereafter to and inc. April 1, 1953, at 102%; 
therea: to and inc. April 1, 1957, at 101%; and thereafter at 100%. 

Company—Company , 99.99% of the stock of which is owned by American 
Telephone & Telegraph Co., was incor. in New York in 1879. Compan 
is engaged in the telephone business in Alabama, North Carolina, South 
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Carolina, Florida, Georgia, Kentucky, Louisiana, Mississippi and Tennessee 
The properties of the company consist mainly of telephone instruments and 
facilities for their interconnection, the’ latter consisting chiefly of central 
office switching equipment and connecting lines. Company is subject to 
regulation by the Federal Communications Commission and by state 
authorities in each of the states in which it operates, within their respective 
jurisdictions. ‘The Federal Communications Commission is ge ad en- 
gaged in an investigation of American Telephone & Telegraph Co. and its 
subsidiaries. 
Capitalization Outstanding as of Dec. 31, 1936 x 


30 yr. 1st. mtge. sinking fund 5% gold bonds, due Jan. 1, 1941 $47,070,500 


Real estate: mortgage MO0gss oo nn 3 oe SSeS Co ce ceca sue 5, 
Notes sold to trustee of pension fund (4% demand notes) - -- ~~ 3,871,000 
Advances from American Telephone & ‘Telegraph Co., parent 

(Bay Sn BEES aos oo hoe eS eRe alec ctaedecuss y8,000,000 
Caminns cbarte-—(mat GIGGIGS 6 one cc ad sect ce cccdecndadwcues 124,999,000 


x Excludes $14,030,000 mortgage bonds due Jan. 1, 1937, funds for the 
payment of which were deposited with the trustee on Dec. 31, 1936, where- 
upon the mortgage was released. y An additional advance of $2,000,000 
re ee on March 31, 1937, of which $700,000 had been repaid by 

pri ‘ 

Purpose—Net proceeds, exclusive of accrued interest, from the sale of 
the debentures, after deducting the estimated expenses of the company in 
connection with such sale, are expected to approximate $42,394,000 and are 
to be applied toward the retirement of the company’s presently outstanding 
issue ot $47.070,500 Ist mtge. sinking fund 5%. Bonds, due Jan. 1, 1941, 
which the company intends to redeem on July 1, 1937, at 105% ($49,424,025) 
and accrued int. Company expects to obtain the balance (approximately 
$7,030,000) of the requirements for such redemption, exclusive of accrued 
interest, from borrowings from American Telephone & Telegraph Co. 

Earnings—The following figures are taken from the income statements 
of the company prospectus. 


Years Ended Dec.31 Oper. Rev. TotalInc. FizedCharges Net Inc. 
Ra eh bh ckndan eee $49,841,354 $10,288,269 $3,415,611 $6,872,657 
IE bn 6o-scoue ages 52,526,407. 11,121,862 3,399,627 7,722,234 
PEt ne Ko ccctvgnases 57,290,776 12,762,189 3,362,172 9,400,016 


Debentures—The 25 year 34% debentures will be issued under an in- 
denture dated as of April 1, 1937, between the company and Bankers Trust 
Co., New York, N. Y., trustee. This issue of debentures is not secured. 
It is limited to $45,000,000 but the indenture does not restrict the amount 
of other securities or indebtedness, either secured or unsecured, which may 
be issued, incurred, assumed or guaranteed by the company. 

Underwriters—The names of the several! principal underwriters of $42,- 
500,000 of these debentures, and the several amounts underwritten by them 
respectively are as follows: 





Name— Address Name— Address 

Morgan Stanley & Co., N.Y. $7,500,000 | Hemphill, Noyes & Co., N.Y. 500,000 
Kuhn, Loeb & Co., N. Y.--. 3,750,000) J.J.B. Hilliard & Son, Louis’v 300,000 
Kidder, Peabody & Co., N.Y. 3,000,000| Hornblower & Weeks, N. Y.- 500,000 
Lee Higginson Corp., N.Y.-- 1,500,000} W. E. Hutton & Co., N. Y.-- 500,000 
First Boston Corp., N. Y..-- 2,500,000} Jackson & Curtis, N. Y.----- 400,000 
Brown Harriman & Co., N.Y. 2,500,000} Johnson, Lane, Space & Co., 

Edward B. Smith & Co., N.Y. 2,500,000 Inc., Savannah ..-.-.-.-.-.-.-- 250,000 
Almsted Brothers, Louisville- 200,000 | Lazard Freres&Co.,Inc., N.Y 1,000,000 
Baker, Watts & Co., Baltim’e 200,000} W. L. Lyons & Co., Louisville 250,000 
Chas. D. Barney & Co., N.Y. 500,000 | Mellon Sec., Corp., Pitts’bgh 1,000,000 
Blyth & Co., Inc., N. Y.---- 1,000,000} F. S. Moseley & Co., N. Y..- 500,000 
Bonbright & Co., Inc., N. Y. 1,000,000] Paine, Webber & Co., N. Y.- 400,000 
Alex. Brown & Sons, Balti’me 200,000 | R. W. Pressprich & Co., N.Y. 500,000 
Cassatt & Co., Inc., N. Y.--- 300,000 | Robinson - Humphrey Co., 

E. W. Clark & Co., Phila---- 400,000 BEE casin dhnas esos 300,000 
Clark, Dodge & Co., N. Y..- 500,000 | SalomonBros.&Hutzler.,N.Y. 500,000 
Coffin & Burr, Inc., N. Y.--- 400,000 | Schoelikopf, Hutton & Pome- 

Courts & Co., Atlanta---.-.-- 250,000 roy, Inc., Buffalo----.---- 500 ,000 
Rie Dar & OG.; Nh. Z.2-ss- 500,000 | Securities Co., of Milwaukee, 

Dominick & Dominick, N. Y. 500,000 Inc., Milwaukee -..-.----- 500 ,000 
Equitable Sec. Corp., Nash’v 300,000 | J.&W. Seligman & Co., N.Y. 500,000 
Estabrook & Co., N. Y..---- 500,000 | Stone & Webster & Blodget, 

Glore, Forgan & Co., N. Y.-- 500,000 SES eee 500,000 
Goldman, Sachs & Co., N.Y. 500,000 | White, Weld & Co., N. Y.--- 500,000 
Graham, Parsons&Co., N.Y. 300,000 | Whiting, Weeks & Knowles, 

Harris, Hall & Co., Chicago- - 600 ,000 a eee 300,000 
Hayden, Stone & Co., N. Y.. 500,000 ' Dean Witter & Co., N. Y.--- 400 ,000 


—vV. 144, p. 3020. 


Southern California Edison Co., Ltd.—Earnings— 
Month Endeda—— 12 Mos. Ended 

















Period— Feb. 28’°37 Feb. 29’36 Feb. 28 '37 Feb 29 ‘36 
Gross earnings_......-- $3,270,106 $3,165,873 $42,225,878 $38,664,807 
je ee 769,424 751,654 9,771,721 9,295,429 
.. de ehneeiiptapsaeress 550,007 460,642 6,390,828 4,532,188 

Total net income... .--~ $1,950,674 $1.953,577 $26,063,328 $24,837,189 
Fixed charges-_-_-.----- 588,190 613,434 7,479,433 7,804,957 
Depreciation -....-..-- 441,245 395,292 5,715,910 4,802,662 

Balance for surplus... $921,239 $944,850 12,867,983 $12,229,569 


Earnings for Month and 12 Months Ended March 31 
Period End. Mar. 31 1937—M onth—1936 1937—12 Mos.—1936 
$3,051,843 $2,987,431 $42,290,290 $38 967,628 
799,576 702 0 








Expenses... ....----.-- 351 =9, 868,936 9,277.83 
ES to terse. 6 wetniatichieaieien 547,274 £04,010 6,434,089 4,619,392 
Total net income--_-_-- $1,704,995 $1,781,059 $25,987,264 $25,070,405 
Fixed charges--.....-- 588,14 612,740 ts ,833 ,801,0. 
Depreciation... ...---- 411,758 373,309 5,754,359 4,840,613 
Balance for surplus... $705,096 $795,008 $12,778,071 $12,428,733 


—V. 144, p. 3020. 


Southern Indiana Gas & Electric Co.—Earnings— 
Period End. Mar. 31— me an ean of 19eT 12 Mos.—1936 


Gross revenue. ___..--- ,162 00,045 $3,597,443 $3,327,676 
Oper. exp. and taxes _- 209,413 170,685 2,003,306 1 ore oat 











ov. for retirement res-_ 34,000 23,141 344,567 77,700 
Gross income-_-_--.---- $85,749 $106,218 $1,249,570 $1,127,448 
Int. & other fixed chgs_- 29,284 26,665 334,189 314,329 
Net income. -.-_----- $56,465 $79,552 $915,381 $813,119 
Divs. on pref. stock _-- 34,358 45,206 533 ,528 A77 
Amort. of pref. stk. exp-_ ee. | -- -anegee BE! ee ee 
POMMNGOs 6 Sa ese $11,259 $34,346 $349,308 $270,643 
x Operations for 1937 reflect the effect of flood conditions in January 


and February and extraordinary maintenance ——s therefrom. y No 
provision was made in 1936 for Federal surtax on undistributed profits as 
all taxable income for that year was distributed. No provision has been 
made for such tax in 1937.—V. 144, p. 2846. 


Southern Ry.—Larnings— 


: —Fourth Week of yaaa —Jan. 1 to Apr. 30— 
Period— 1937 1936 1937 1936 
Gross earnings (est.)--- $3,552,509 $3,195,904 $46,310,319 $39,796,633 

—V. 144, p. 3020 


Southwestern Bell Telephone Co.— Larnings— 


Period End. Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 
Operating revenues... $7,217,909 $6,577,122 $21,005,757 $19,389,765 
Uncollectible oper. rev-- 25,546 31,505 76,557 93 ,020 





Operating revenues... $7,192,363 


$6,545,617 $10,929,200 $19,296,745 
Operating expenses.... 4,570,510 


4,216,528 13,438,789 12,439,513 





Net oper. revenues... $2,621,853 $2,329,089 $7,490,411 $6,857,232 
Rent for lease of oper. 

9 ey Fee 2 ee 11,606 

Operating taxes......-- 933 ,822 717,000 2,682,060 2,172,000 





Net oper. income... $1,688,031 $1,608,220 


$4,808,351 $4,673,626 
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Rates Lowered— 
* The Federal Communications Commission on May 1,announced the filing 
of lower tariffs by this company covering interstate tolls between points 
in Missouri, Kansas, Oklahoma, Arkansas, Texas and part of Illinois. 
The reductions, effective on June 1, will save users of telephones abont 
seen 200 annually, according to telephone company officials.—V. 144, 


Southington (Conn.) Hardware Co.—Div. Doubled— 
The company paid a dividend of 25 cents per share on the capital stock, 
t $25. on May 1 to holders of record April 27. This compares with 
2% cents paid on Feb. 1, last, Nov. 1 and Aug. 1, 1936, this latter being 
the first payment made since Nov. 1, 1935 when a regular quarterly dividend 
of 25 cents per share was distributed. The 25-cent rate had been paid each 
quarter since and including Nov. 1, 1932.—V. 143 p. 936. 


Sperry Corp.—T7o0 Acquire New Unit— 

Thomas A. Morgan, President of this company announced on April 30 
that the company had arranged with Fred J. Fisher and Harry F. Vicker 
to acquire Vicker, Inc., a Michigan corporation, which manufactures 
hydraulic pump valves and variable s transmissions for automobile 
manufacturers. 

Vicker, Inc., will be acquired by an exchange of 66,454 shares of Sperry 
stock, subject to Securities and Exchange Commission approval. Mr. Vicker 
will continue as President of the new,Sperry subsidiary.—V. 143, p. 1248. 


(A. E.) Staley Mfg. Co.— Transfer Agent— 
The Chase National Bank has been appointed transfer agent for the 
company's stock.—V. 144, p. 3021. 


Standard Brands Inc.—7o Issue 200,000 Shares of 
Preferred Stock—Proceeds to Pay Bank Loans and Provide 
Working Capital— 

Joseph Wilshire, President, in a letter which is being mailed to its stock- 
holders, states that the net proceeds of safe of 200,000 shares of Frctonet 
new preferred stock will be used to pay off temporary bank loans of $8,700,- 
000 made in connection with the redemption on June 1 of 72,061 shares of $7 
preferred stock, and for other ——— purposes, mainly to provide ad- 
ditional working capital. A special meeting of stockholders has been called 
for June 11, to vote upon proposed charter amendments and other matters 
related to the contemplated new issue. 

“Directors believe that it is advisable, and in the best interests of the 
cor tion,’’ Mr. Wilshire says, ‘‘to provide a substantial amount of 
additional cash working capital in the near future to meet the current and 
estimated needs of the business. The corporation’s cash has been reduced 
through increases in inventories, expenditures for additions to plants and 
equipment, and the redemption of the corporation’s $7 cumulative preferred 
caoek. series A heretofore outstanding.” 

As evidencing the requirement for working capital, Mr. Wilshire cites an 
increase during the t three fiscal years of $9,549,790 in inventories to 
$24,801,098 on Dec. 31 last, reflecting both larger volume and higher prices; 
expenditures for additions to plants and equipment during the same period 
of $8,962,106, or $3,670,437 in excess of depreciation charges amounting 
to $5,291,669; and the retirement of all the es A preferred stock involving 
the ture of $9,411,062, temporarily not required in the business, 
during 1931 and 1933, and of $8,733 ,294 for the redemption of the remaining 


on June 1, 1937. 

The dividend rate on the 200,000 shares of preferred stock which the 
corporation proposes to sell within the next few months is to be determined 
in the light of market conditions, Mr. Wilshire says, but is not 
to exceed $5 per share per year. The 200,000 shares will be of an 
authorized issue of 350,000 shares of no par preferred stock, ble in 
series from time to time. This amount will be authorized by a proposed 
amendment to the certificate of incorporation which will, in effect, reduce 
the total authorized amount of preferred stock from 1,000,000 shares to 
350,000 shares, will give the authorized preferred stock certain special 
voting rights, and will place some restrictions on the payment by the 
corporation of dividends on its common stock in excess of earnings. The 
prepesed changes, in the opinion of the board, are advisable pF the 

and sale of a t of security suited to present day tions and 
marketable at a reasonable dividend rate. 

While no arrangements have been made for the sale of the new preferred 
stock, Mr. Wilshire states, representatives of the tion have had 
preliminary negotiations with Morgan Stanley & Co., Inc. which indicate 
that a sale can be on satisfactory terms if favorable market con- 
ditions continue. If such a sale is later arranged it is probable that Morgan 
Stanley & Co., Inc. will be one of the underwriters.—V. 144, p. 3021. 


Preferred Stock Called— 

All of the outstanding $7 cumulative 
ca for redemption on June 1 at $12 
of $1.19. Payment will be made at the 
New York City.—V. 144, p. 3021. 


Standard Dredging Co.— Merger Plan— 

Following a meeting of the directors held on May 6 announcement was 
made of a decision to merge the plant and business of National Dredging 
Co. with Standard as the nucleus of a plan of merger and con- 
solidation of Standard Dredging which is to be submitted to stockholders 
for their approval at a meeting called for June 15. 

Because of the nationwide demands upon the company» Avdging uip- 
ment and the necessity of pooling the —— of Natio ng 
with that of Standard Dredging to meet these demands, the management 
of Standard D ing has been working for the past four years to accom- 
plish a plan whi would expand the company’s plant and equipment, 
exchange present outstanding stocks for stock in the new merget com- 
pany and other securities. All interests of the Perry estate in the merged 
com y would be eliminated. 

The plan is seen to be peetocerty advantageous to the holders of present 

erence stock on which there are accumulations of $12.50 per share, 
n part because of am for setting aside for liquidation for their benefit 
Of TS of April L, 1937" Standard ‘ing had outstanding 149,930 shares 

oO pr ’ ’ ng ou ’ 

of convertible preference stock on which there had accrued dividends of 
$12.50 per share, amountieg, in the aggregate to $1,874,125, and 404,217 
shares of common stock. he plan, provides for recapitalign the new 
merged company so that the st olders of Stan will 
receive the following for their holdings: 

For each share of no par convertible ) pear yrenee stock, 1 share $1.60 new 
cumulative convertible , and $15 of 20-year liquidating non- 
interest notes of Dr Realization Corp. 

For each share of no wd common, for which there was an approximate 
stated capital value on Dec. 31, 1936 of $2.23 per share, one share of new 
common s ay $1. 

The new $1.60 cumulative convertible preferred will be of $20 par value, 
will be callable at $33 a share and will also be convertible at option of 
holder into new common stock at the rate of four shares of common for 
each share of the new preferred if converted on or before Sept. 1, 1938: 
and at the rate of three shares of such common for each share of preferred 
if converted after Sept. 1, 1938 but on or before Sept. 1, 1942, after which 
» Dredg + ~ < ihensiont io > ue — i ted in New J. 

ealization Corp. will ncorpora n New Jersey and wi 
have $ 248,950 of 20-year liquidating non-interest bearing notes, a 
100 shares of common s . _It will hold certain real estate and 
mor , and the entire holdings of Standard Dredging Co. in Harbor 
Deve opment Corp., Barbour T Is, Inc., the Seaside Realty Corp., 
and Orleans Dredging Co., Inc. 

The magee company will agree to manage the Realization tion 
at cost, and will lend it from time to time, in the discretion of the directors 
of the merged company, such amounts as may be needed for taxes, carrying 

and expenses in the liquidation of these assets. 

The merged company will have initially outstanding $1,000,000 of Marine 

erred mortgage 4s, dated Jan. 1, 1937, due Jan. 1, 1947, in instalments 

of $75,000 each year for nine years and $325,000 in the 10th year: 149,930 

shares of $1.60 cumulative convertible preferred stock, and 464,217 shares 

of new common stock, $1 par. Of the latter, 404,217 shares will be issued to 

holders of present common of Standard » and J shares as 

t payment for the physical pens and equipment of the present National 

ng Co. In addition, 599,720 shares of new common stock will be 

authorized but reserved for issuance against the conversion of the cumula- 
tive convertible preferred stock of the new merged company. 

Of interest to the holders of the present preference stock is the fact, 
brought out in the letter, that they will own all the $1.60 cumulative con- 


erred stock, series A, has been 
share, plus accrued dividend 
nkers Trust Co., 16 Wall St., 
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vertible preferred of the new company, thus giving them in effect a prior 
call (after interest charges of $40,000 per annum) on the net earnings from 
operations of the entire plant now beingfoperated under the pooling agree- 
ment. Further, through Dredging Realization Corp., they will have a 
first claim to the extent of $15 per share on substantially all the assets of 
the present Standard Dredging Co. not required in the dredging business. 
Other advantages to the preference stockholders are the retention of a 
preferred stock position with respect to earnings and assets of the new 
merged company, and provision for the right to participate in any increased 
future earnings upon conversion into common stock. 

In order to declare the plan effective, the directors are requesting the 
assent of 95% of each class of stock, although in the board’s discretion it 
may declare the plan effective with a lesser percentage of approvals. It is 
Planned to apply for listing of the new stocks on the Chicago Stock Exchange 
and the New York Curb Exchange. 

The annual report of Stand: Dredging and subs diaries alone for 1936 
shows a net profit after charges and taxes and depreciation and amortiza- 
tion, &c., of $266,231, which sum was transferred to earned surplus, making 
total earned surplus on Dec. 31 of $898,991. : 

Giving effect to the merger and anticipated savings resulting from it, 
@ pro forma consolidated income account for 1936 shows net profit after 
special charges and credits but before any allowance for undistributed 
— taxes, would have been about $3.15 per share on the new pref., 
and about 50c. a share on the new common stock beofre conversion of any 
of the new preferred. uming conversion of all new preferred, per share 
var on ye new common would have been about 44c. per share.— 

; ; De 5 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended May 1, 1937 totaled 103,- 
845,910 kilowatt hours, an increase of 13.3% compared with the correspond- 
ing week last year.—V. 144, p. 3021. 


Standard Oil Co. of California (& Subs.)—Larnings— 


Calendar Years— 1936 1935 1934 1933 
781,757 c$41291,330 c$36187,350 $26,501,473 


Operating income. __._. $46, 
Non-oper. income (net). 2,590,997 1,547,802 749,631 Dr1,497,393 


Total net income- -_... $49,372,754 $42,839,132 $36,936,981 $25,004,080 











Depr., dep]. & amort_.- 18,835,764 18,301,080 16,937,174 17,143,177 
Prospect .devel. & retire. 

covered by reserves... 5,661,299 4,815,722 ..---. | -««-s-- 
Income tax (est.)_...-- al,545,801 1,108,000 b1,652,000 b300 ,000 
Divs. on pref. stock of 

sub, company----..-.- 19,667 20,000 20,000 20,000 

Net profit to surplus- - $23,310,224 $18,594,330 $18,327,807 $7,540,903 
Surplus begin. of year_.212,453,308 211,733,009 213,630,217 223,272,324 
Adjustments -—_......--- Dr3,075,000 Dr4,859,276 Dr7,175,536 Dr804,385 

Total surplus. -_..--- $232,688 ,532$225 468 ,062$224 ,782 ,488$230 ,008 ,842 
Parent co. cash div_---_-. 15,617,705 13,014,754 13,049,479 16,378,625 





Surplus end of year__$217 ,070,827$212,453 ,308$211 ,733 ,009$213 ,630,217 
Shs. cap. stk. (no par)-- 13,102,900 13,102,900 13,102,900 13,102,900 
Earnings per share. ---- $1.78 $1.40 $0.58 

a Includes $1,071 surtax on undistributed profits of subsidiary companies. 
b Includes reserve for contingencies. c After dediicting costs, expenses 
and ordinary taxes of $94,798,487 in 1934 and $93,480,780 in 1935. 

Earnings for 3 Months Ended March 31. 





$13,076,556 $7,031,667 

O II. iii cnkccnnkeaneesoseneeccsea 7 ; ,021, 

D ee Sasapne gE aia i aa a ile 313,418 277,205 

Other non-operating income (net)_.......-.-.--- Dr13 ,582 314,986 
i Mee TO on A cont beanknces ne aoe $13,376,392 $7,613,858 

Depreciation, depletion and amortization--~------ 4,609,902 4,432,901 

Prov. for normal Fed, income tax (estimated).._..  b877,000 = ,000 


Divs. paid on pref. stock of subs. in hands of public 


ne a eeeoesnnee $7,889,489 
SP EE BE. as cocndacesececessecesecacs $0.60 . 
b Does not include any provision for surtaxes payable under the 1936 
Revenue Act on undistributed profits. 
Co .solidated Balance Sheet Dec. 31 





$2,952,958 
$0.23 








1936 1935 1936 1935 
Assets— $ > Liabilities— $ 3 

CMM een ccika 16,057,569 16,762,954} Accts. payable. 8,522,529 7,692,221 
Notes and accts. State motor fuel 

receivable___. 15,970,870 13,911,624} taxes payable 1,448,662 1,374,008 

Mktable. securs, 2,758,430 6,803,214/d Fed. inc. taxes 1,253,000 1,213,000 
Investments _.. 54,966,455 47,357,037 | Fed. undist.prof. 
Inventory, oils. 31,979,989 32,146,091 & excess prof. 

Invent’y, mat’ls taxes of subs. SAO «> tivetcece 
& supplies... 5,114,322 5,208,965} Other accr.taxes 

Inventory, other payable _-.--- 2,458,222 2,053,614 
merchandise _ - 910,483 689,454 | Fed’l excise tax 

Long-term notes payable --.--. 518,596 413,997 

& accts. rec_. 2,369,774 2,546,447 ped saa liab. 246,608 127,741 
Bal’ces in closed ng-term note 

BE eae 69,964] payable ----.- 5,000,000 5,000,000 

c Capital stk. of Deferred credits 644,409 486,873 

Standard Oil Gen. ins, reserve 12,618,485 12,319,984 
of Calif. held Res. for empl’s’ 

by subsidiary. 3,704,107 3,704,107| beneifts ----- 2,060,000 2,060,000 

a Fixed assets__ 448,223,894 445,640,588 a. — ee: 6,685,782 6,372,107 
Prepaid & def'd . 8tk. of sub. 

= a ala 4,227,529 4,698,911} company -.-. — ------ 400,000 

b Capital stock_327,572,500 327,572,500 

Capital surplus. 167,947,621 167,947,621 

Earned surplus. 49,123,205 44,505,687 

Total ......< 586,103,421 579,539,356' Total -..---- 586,103,421 579,539,356 





After reserve for depreciation and depletion of $268 ,383 ,865 in 1936 and 
$257.772.933 in 1935. b 13,102,900 no par shares. c Consists of 88,146 
shares at cost. d Estimated.—V. 144, p. 953. 


To Pay Larger Extra Dividend— a ie i 

The direct on May 4 dec an extra dividend o cents per share 
in addition to the veqelar quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable June 15 to holders of record 
May 15. Extra dividends of 5 cents per share were paid in each of the five 
preceding quarters.—V. 144, p. 953. 


Standard Oil Co. of Ind.—15-Cent Extra Dividend— 

The directors on May 3 declared an extra dividend of 15 cents per share 
in addition to the uarterly dividend of 25 cents share on the 
common stock, par $25, both payable June 15 to holders of record May 15. 
Simi:ar payments were made on March 15, last; an extra dividend of $1 
was paid on Dec. 15, 1936; an extra of 25 cents was paid on Sept. 15, 1936, 
and one of 15 cents was paid on June 15, 1936.—-V. 144, p. 3021. 


Standard Oil Co. of New Jersey—Fztra Dividend— 

The directors on May 3 declared an extra dividend of 75 cents per share 
in addition to a ar semi-annual dividend of 50 cents per share on the 
capital stock, par $25, both payers June iS — < record Ln A A 
Similar ents were made on Dec. ast. extr: e 
cents Pete was distributed on June 15, 1936, on Dec. 16, 1935 and on 
Nov. 1, 1934.—V. 144, p. 3021. 


(Hugo) Stinnes Industries, Inc.—Removed from Un- 


listed Trading— 

The New York Curb pnenenee has removed from unlisted tradi 
privileges the 7% sinking fund gold debentures due Oct. 1, 1946, stam 
4% (single stamp).—V. 144, p. 120. 


(Hugo) Stinnes Corp.—Removed from Unlisted Trading— 

The New York Curb mary war, od has removed from unlisted trading 
ayer oat % gold notes due . 1, 1936, stamped 4% (single stamp). 
—Vv. +P. ‘ 
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Steel Tube Products Inc.—Registers with SEC— 
See list given on first page of this department. 


Stokely Bros. & Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock payable May 25 to holders of record May 13. 

The company stated that the payment date of this dividend which 
ordinarily would have been July 1, was advanced in order to obtain the 
benefit in connection with undistributed profits tax for the current fiscal 
year ending May 31. 

An extra dividend of 25 cents in addition to a regular quarterly dividend 
of 25 cents per share was paid on April 1, last, and previously regular 
quarterly dividends of 20 cents per share were distributed.—V. 144, p. 1803. 


Stromberg-Carlson Telephone Manufacturing Co.— 
124%-Cent Common Dividend— 


The directors have declared a dividend of 12% cents per share on the 
common stock, payable June 1 to holders of record May 11. A similar 
Payment was made March 1, last, and on Dec. 24, 1936, this latter being 
the first dividend paid on the common stock since 1931.—V. 144, p. 953. 


M Strouss-Hirshberg Co., Youngstown, Ohio—Stock 
Offered—Offering of 33,155 shares ($5 par) common stock, 
priced at $17.50 per share, is being made by a group headed 
by Maynard H. Murch & Co. and including Otis & Co., 
Mitchell, Herrick & Co., Soucy, Swartswelter & Co., Grubbs 
Seott & Co., Butler, Wick & Co. and Wadsworth & Co. Of 
the shares being offered, 13,945 are being sold by the com- 
pany and 19,210 by individuals. 


The company, whose business was established in 1875, owns and operate 

d tment stores in Youngstown, Ohio and Newcastle, Pa. 
et proceeds to the company will be used to construct a building adjacent 
to the main store in EL es mete and for general purposes. 

Through a recapitalization plan in January, authorized capital stock was 

from 65,000 shares (no par) to 250,000 shares of ($5 par) and 
36,711 outstanding common shares were changed into 183,555 new shares. 
A Pam of 12,500 treasury shares was retired, leaving 171,055 shares 
outstanding. 

Net income after provision for Federal taxes was $173,655 in 1934 
$164,827 in 1935 and $273,303 in 1936. Current assets of $1,573,120 an 
total assets of $3,644,393, with current liabilities $404,494, were shown as 
of Jan. 31, 1937. Gross sales have averaged more than $4,000,000 per year 
for the last three years. 

Dividends of 20 cents a share were paid in 1934, 55 cents in 1935 and $1 
in 1936, adjusted to present capital. A quarterly dividend of 224% cents 
a share was paid March 15. : 

The company contempiasee listing the shares on the Cleveland Stock 
Exchange.—V. 122, p. 2668. 


See also list given on first page of this department.—V. 122, p. 2668. 
Sun Ray Drug Co.—Sales— 


Month of— 1937 1936 
I ich wae ciel tala en ein aides @ is oo aaa wen $477 ,667 $378,635 
ids au eoalills i iatatatas Sik anvn copia te 4 ts doe ee oid 451,5 415,038 
DE b6awncetes OS ROSS MP EI SB 35 OR HEE 485,6. 385,956 
DE ni ten eccseneabids cee abcuddbeneta 464,842 404,82 


r 
—V. 144, p. 2501. 


Superior Oil Corp.—Acquisition— 

The corporation has notified the New York Stock Exchange that as of 
March 31, 1937 it has taken over the business and properties of its fully 
owned subsidiary, Superior Oil & Gas Co., which will then be discontinued 
as an operating company.—V. 144, p. 1979. 


Superior Oil Co. of California—J/nitial Dividend— 
The directors have declared an initial dividend of 50 cents share on 
she ——- stock, payable May 20 to holders of record May 10.—V. 
» D. . 


Supervised Shares, Inc.—Earnings— 
{Excluding Realized or Unrealized Profits or Losses on Securities] 











3 Months Ended March 31— 1937 1936 1935 
Oash dividends__.... _.- ttiawtkeen $71,950 $86,491 $88,128 
nn ci in ples UShatie whe es 16,289 13,275 11,719 

NS Soe... c cnndndéecues in $55,661 $73,215 $76,409 
Earned surplus, Jan. 1_-.-...------- 14,903 26,967 18,787 

TE HUE, 66 cc nticdetawianeo $70,564 100,183 . 
ofViedes)—heae. distributable funds __ Cr3.150 ’ 2,172 _ 364 
Distrib. to stockholders (pay. Apr.15) 73,576 88,117 87,565 

Earned surplus, March 31_.-.---- $138 $9,894 $7,267 


x Included in consideration paid for capital stock reacquired (less com- 
parable amounts received on subscriptions). 
Note—Net loss from sales of securities prior to Jan. 1, 1936 was charged 


to paid-in surplus. 
Balance Sheet March 31 











1937 1936 
1937 1936 TAabilities— 3 $ 

Assets— $ $ Accounts payable 

Securities at mar- & accrued taxes. 14,389 37,995 

a 11,888,838 x6,633,260 | Due to brokers___ Gases ~ "S6hscc 
Ct tcivea none ae 891,583 165,135 | Due to Mass. Dis- 

Cash on deposit for tributors, Inc.. --..-.. 14,608 

reacq. of scrip-_- C750 anedue Distrib. payable... 122,627 88,116 
Divs. receivable-_-. 30,638 30,021 | Liab. in respect of 

Deferred charges--_ 3,973 320 scrip outst’g___ meee - “Bites 
; Equity of stock- 

holders -...-- y12,613,977 6,688,015 

WOE seve cuay 12,823,755 6,828,735| Total ........-. 12,823,755 6,828,735 


x At cost. y Consists of capital stock (authorized, 2,000,000 shares of a 

r value of $1 each; issued, less 19,029 shares in treasury, 817,516 shares), 

17,516; paid-in surplus (after certain charges), $7,715,356; undistributed 
net profits from sales of securities, $429,184: undistributed net income from 
investments, $137, and excess of market value of securities over cost, 
$3,651,782.—V. 144, p. 2677. 


Symington-Gould Corp.—Bonds Called— 

Holders of the Symington-Gould Corp. and “ould Coupler Corp. first 
mortgage convertible income bonds due Feb. 1, 1956, are being notified 
that $76,800 principal amount of these bonds have been drawn by lot for 
redemption through the sinking fund and $223,200 principal amount have 

drawn by lot for redemption in accordance with notice from the Syming- 
ton-Gould Corp. that it desires to redeem such principal amount of su 
bonds. Bonds drawn will be redeemed on June 28, 1937 at their principal 
amouut plus accrued interest. _Payment will be made on that date at the 
office of the Marine Midland Trust Co., as trustee, 120 Broadway, New 
York.—V. 144, p. 2678. 


Repoeuee Lighting Co., Inc.—Tenders— 

e{Chase National Bank, as successor trustee, is inviti tenders of 
first and refunding mortgage gold bonds 54% series due "fo54 for the 
sinking fund at prices not exceeding 105% in an amount sufficient to 
exhaust the sum of $31,380. Offers will be opened at noon dn May 14 at 
oh aayrorete Trust Department of the bank, 11 Broad St.—v. 144, 


Telautograph Corp.—£arnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec., 
Federal taxes, &c__-- $33 ,892 $32,699 $38,986 $46,989 


Earns. per sh. on 228,760 
shs. com. stk. (par $5) $0.15 $0.14 $0.17 $0.20 








Chronicle May 8, 1937 
Balance Sheet March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
a Plant accounts-__$2,375,578 $2,375,945] b Common stock .._$1,143,800 $1,143,800 
Se de. 8 mead 118,073 116,560} Accounts payable. 9,004 7,502 
Accts. receivable. -. 46,234 51,092 | Accrued accounts. 11,754 13,100 
Inventories ....-. 3,198 3,065} Federal tax--.----. 16,774 17,421 
Other investments 1,573 1,206 | Rental rec. in adv. 35,809 33,328 
Deferred charges - - 21,838 18,817} Capital surplus... 941,792 941,792 
Earned surplus... 407,563 409,747 
in deli ten $2,566,492 $2,566,685| Total -.------- $2,566,492 $2,566,685 





Total 
a After depreciation of $1,617,036 in 1937 and $1,526,778 in 1936. 
b Represented by 228,760 shares, $5 par.—V. 144, p. 1619. 


Terre Haute Traction & Light Co.—Tenders— 

The State Street Trust Co., Boston, Mass., will until 12 o'clock noon 
May 18, receive tenders for the sale to it of sufficient first consolida 
mortgage 5% gold bonds to exhaust the sum of $39,798.—V. 138, p. 3107. 


Texas Gulf Sulphur Co.—Earnings— 


anaer ne, . 1936 1935 1934 1933 
v. from s ur 
‘ae... TAOS ee $22,080,137 $17,755,055 $16,733,653 
Door. costs & expenses -- WaT Cees | Ase 8 

. nt ncies . ‘ . 
Sh. Ata 508,301 370,505 $17,645 




















Depreciation... «ccc 
iauaetientun Scam cial 638,479 460,475 191,505 Not 
Availabie 
OS Se $10,761,435 $8,204,089 $7,307,109 
Other income. -..-.-.- ce 171,080 78,472 298,191 
Total profit. .......-. $10,932,514 $8,282,561 $7,605,300 
Fed. inc. & cap. stk. tax 1,079,500 814,544 646,824 
Net income-..-....... 9,853,014 7,468,017 $6,958,476 $7,443,613 
Previous surplus_.....- 1,139,214 1,351,197 30,122,720 26,718,740 
Total surplus.......- $40,992,229 $38,819,214 $37,081,197 $34,162,353 
Dividends cai lie aalnah te 9,600,000 7,680,000 5,730,000 3,175,000 
Totai surplus........ $31,392,229 $31,139,214 $31,351,197 $30,987,353 
Less—Transf. to res. for 
a ee 864,633 
Earned surplus...... $31,392,229 $31,139,214 $31,351,197 $30,122,720 
x LN y- ~ a 3,840 3,840,000 3,840,000 2,540,000 
outstanding (no par). 3, i , 840, ’ 
Earnings per share-_.-- $2.56 $1.94 $1.81 $2.93 


Note—No provision for surtax on undistributed profits. 
The income statement for the quarter ended M: 31, 1937 was published 


in V. 144, p. 2848. 
Comparative Balance Sheet Dec. 31 








Assets— 1936 1939 1934 
Cash on hand and on demand and 

ee eee - $8,633,338 $7,190,107 $6,111,675 
U.S. Treas. notes and certif'cates... 2,200, 3,000,000 3,034,282 
Accounts rec.—Customers-.-.-.-.... 1,943,412 1,816,805 1,755,962 
Notes and trade acceptances receiv... 39,109 31,477 146,807 
Miscell. receivables and advances... 204,826 181,530 110, 
Inventories of sulphur above ground 13,627,817 13,322,597 13,521,459 
Inventories of materials & oupeees.., 449,079 403,178 402,303 
Invests. in and advances to sub. and 

auxiliary companies__--.......--- 347,160 250,500 241 ,000 
M sceilaneous assets _-----...------ 113,472 118,007 135,757 
z Lands and development—Contract 

a nee eggs erg ape ny 28,119,409 28,638,291 29,170,215 
x Plants, = nery & equip. 

DE oti dda diate dcinccieked belie 5,400,986 5,858,260 6,216,388 
Deferred charges.-.-......--------- 458,985 760,623 548,600 

ie catnapedcbs oon ue’ $61,537,593 $61,571,374 $61,395,033 

Liabilitues— 
Accounts and wages payabie_-.....- $770,494 $506,883 $375,847 
Provision for current taxes......-_.- 2,117,001 1,449,F71 1,155,692 
Reserve for contingencies------.-. -- 1,082,868 2,300,706 2,337,296 
4 NO CONE aa iid atom andewk 26,175,000 26,175,000 26,175,000 

NEE SURaia Khas c5 Beedesiede 31,392,229 31,139,214 31,351,196 

Ts dcncaccnaweccaamennead $61,537,593 $61,571,374 $61,395,033 


x After reserve for Gopronphion of $3,460,725 in 1936, $8,302,807 in 
1935 and $7,913,670 in 1934. y ee ETERYT by 3,840, no par shares. 
z After reserve for amortization of $5,313,142 in 1936, $4,536,274 in 1935 
and $3,961,735 in 1934.—V. 144, p. 2848. 


Thompson-Cadillac Mining Corp.—Capital Increase 
Voted— 


Proposal to increase the company’s capital stock from 3,000,000 shares of 
$1 par value to 4,000,000 shares, was approved at a special meeting of share- 
holders held on April 23. 

It is the intention of the directors to issue 300,000 shares and offer them 
to shareholders pro rata. 

The price at which the new shares will be offered has not yet been deter- 
mined. It was explained that it is necessary first to submit the proposal 
to the authorities at Quebec for approval. 

7 oy of oe company’s fiscal year was changed from April 30 to July 31. 
—Vv. «De " 


(John R.) Thompson Co.—Earnings— 


Quarter Ended March 31— 1937 1936 1935 
EEE, 6 cauavdeciabnsaseulbbiwne $3,019,429 $2,883,777 $2,753,698 
Net loss after taxes, deprec., &c.-_-- 7,985 prof22,422 45,215 


x Reel to $0.07 per share on 298,464 shares of capital stock ($25 par). 
—V. 144, p. 2150. 


Time Cap Corp.—Registers with SEC— 
See list given on first page of this department. 


Timken Roller Bearing Co. (& Subs.)—Earnings— 
Calendar Years— 1936 1935 1934 1933 
Mfg. prof. incl. deprec- $13,788,752 $11,252,128 $6,854,633 $5,448,875 
Selling, adminis. & gen- 

eral, &c., expenses incl. 














depreciation----..--- 3,304,309 2,834,449 2,347,069 1,896,324 
Operating profit—--—-- $10,484,443 $8,417,680 $4,507,564 $3,552,551 
Other income. __.__-~- 485,334 814,925 546,456 547,290 
Total income_------- $10,969,777 $9,232,605 $5,054,020 $4,099,841 
Federal taxes__..... -- 1,625,000 1,350,0 590,000 A 
Other deductions. ~~~ -- ‘ 374,336 915,204 221,732 
Idle plant expenses. ----_ 14,689 24,667 62,759 275,825 
Spec. reserve provisions- Geese) (4) TeelledS! .  dedeae x994,433 
Net profit......---- $9,257,127 $7,483,602 $3,486,056 $2,172,851 
ividends........---- 9,042,675 7,234,140 2,773,089 1,687,966 
Bergin. ns csu. $214,452 $249 462 $712,969 $484,885 
Shs. capital stock out- 
standing (no par)___. 2,411,380 2,411,380 2,411,380 2,411,380 
Earnings per share - -_-__-_ $3.84 $3.10 $1.44 $0.90 


x Consisting of $325,000 securities owned (largely governmental), $230,- 
393 property not now used in operations, $200,000 investments in and 
advances to affiliated companies and $239,039 miscellaneous assets, in- 
cluding contracts tor housing, restricted bank balances, &c. 


Earnings for 3 Months Ended March 31 
1937 1936 1935 1934 
Ne profit after deprec., 


ederal taxes, &c-.-.-x$3,168,206 $2,068,856 $2,361,937 $1,278,199 
Shs. common stock out- 


standing (no par).--- 2,411,380 2,411,380 2,411,380 2,411,380 
Rernings per share- - - -- $1.31 ¥ $0.98 $0.53 
x Before possible surtax on undistributed profits. 

















+ 
t 
' 
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' 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 $ Tiabilities— $ 
x + amated acct... rt 168,647 15,370,845| y Capital stock... 6, 000, 000 6,000,000 
ics ek nin id 4,254,098 2,667,144] Accts. payable... 1,717,968 1,470,791 
Securtiies owned_-11,543,214 13,948,953] Acer. taxes, &c- - - 2/057 ,964 1,629,759 
Receivables - - ..-- 3,275,519 2'294.409 Reserve for con- 
Inventories - .-..- 10,839,553 9,872,484 tingencies------. 1,712,119 1,712,119 
Other assets -- - - - - 1,445,461 1,450,345] Surplus........-- 35,256,493 35,042,041 
Deferred charges... 218,052 250,528 
Total.........46,744,544 45,854,710 , ere 46,744,544 45,854,710 





x After ae amounting to $19,967,440 in 1936 and 1s 632,338 
in 1935. epresented by 2,411,380 no par shares.—V. 144. 293. 


Toronto Elevators, Ltd.—Jnitial Preferred isdins 

The directors have declared an initial quarterly dividend of 66 cents per 
share on the 54% preferred stock, payable June 7 to holders of record 
May 22.—V. 144, p. 294. 


Torrington Co.—Stock Increase Voted— 

Stockholders at a special meeting held April 30 approved an increase in 
the authorized capital stock from 560,000 to 2,000,000 shares. It is Bee- 
~~ =) a additional shares to secmhaldare for each share hel 

p 


Transcontinental Petroleum Corp.—Registration With- 
drawn— 

See list given on first page of this department.—V. 144, p, 3023. 

Truax-Traer Coal Co.—/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.3744 per 


share on the 544% cumulative preferred stock, par $100, payable June 15 
to holders of record June 5.—V. 144, p. 2323. 


Truscon Steel Co.—Earnings— 


Quarter Ended March 31— 1937 1936 1935 
Ne loss after deprec., taxes, &c_..- $49 484 $66,198 $158,077 
- 144, p. 2151. 
‘Gace Bag & Paper Corp. (& Subs.)—Earnings— 
Calendar Years— y1936 y1935 x1934 x1933 


Gross sales, less discts 
turns and allowances $11,770,787 $9. 534,626 $9,257,887 $8,283,182 














Cost of products.....-- 9°504,504 7.784.594 6.970.330 6 363, 666 
Manufacturing protic, $2,266,284 $1,750,032 $2,287,557 $1,919,516 
Delivery, sell., 
adminis. & gen. oD. - 1,853,679 1,488,145 1,535,573 1,499,631 
IR cle dees ot snetations nie $412,605 $261 ,887 $751,984 $419,885 
Miscell. income (net) -.- 26,810 10,181 37,920 46,164 
Prov. for Fed. income & 
cap. stock taxes (est.). 52,024 48,609 107,500 60,000 
Sf, $387,391 $223,459 $682,404 $406,050 
Dividends paid. -.-.---. 457,315 389,915 ee * wheece 
Cs oo 6 Ko ieee $69,924 $166 456 sur$98,560 wures08 Onn 
Earns. per sh. on cap.stk $1.48 $1. $4.67 $2.78 
y Consolidated. 


x eee only. 
Consolidated Statement of Surplus for the Year Ending Dec. 31, 1936 
Sarees. arising from reduction of capital, less charges as at Dec. ‘31, 1929, 
for increase in reserve for depreciation, ‘Federal taxes and cont encies, 
and for deficit accumulated to that date, $1,518,292; net p from 
sale during 1936 of 65,359 pad of capital stock in excess of assigned an 

vert, $522,872; total, $2,041 ,164. aa mmissions and expenses 
and 1936 in connection with the financing a eo Georgia plant, sisi 383; 
balance, Ry ,859,781; net petits. I eretofore reported, a. less 
dividends paid from Dec. 3 1929 t ay Dee. $1, 1980, $36,062; profit | for the 
year ending Dec. 31, 1936, $387 391; total $2,283,234; loss on ‘liquidation of 
controlled company (pri ncipally on fixed assets and intangibles), $65. 454; 
_——_ of executive salaries included in deferred charges at Dec. 31, 
$44,200 sundry investment written off, $5, 000; dividends paid in 1936. 
57, 1b; balance, Dec. 31, 1936, ‘sl, a2 
olidated Earnings for 3 and @ Months Ended March 31, 1937 
Period’! Ended March 31 3 Months i2 Months 
Gross sales, less discts., returns and allowances... $3,877, a $13,313,944 











Cost of products and manufacturing expenses - . 2,880,103 10/499.546 
Delivery, selling, administrative & general expense ‘611,587 2,081,808 
RE ... de batinddebiuambiatiinawtns> $386,216 $732,590 
Miscellaneous income (net) ..........---...-.-- 2,201 23,942 
BN isin dt KER eb ae Hb hen i tewediin a $388 ,417 $756,531 
Prov. for Fed. income and capital stock taxes (est ) 61,500 99,774 
DOGG DS DONDE. £5 a6 deed stebeecccentdsddnd $326,917 56,758 
Earnings agane per r share on capital stock._..........-- $1.25 ” $2.51 
Note—Provision for de es during the quarter amounted to $208. - 


991 and for the 12 mont od amounted to $361,503, based on rates 
which are considered atedans 24 to write off the net book value of buildings, 
nery and equipment over their remaining useful life. Provision for 
depletion of timberlands and leases for the quarter amounted to $1,986, and 
for the 12 months’ period $3,876. 
The estimated provision for Federal income and capital stock taxes 
shown above does not include any amount for surtax on undistributed 


profits. 
Consolidated Balance Sheet Dec, 31 
1936 1935 1936 1935 
Assets— 3 $ TAabilities— $ $ 
a on hand and Accounts payable. $613,137 $628,684 
n banks --.-.-.-- $316,394 $979,303 —= taxes & other d 
aNotes&acc’tsre- | expenses......-. 181,061 82,260 


‘ts re- expenses 
receivable --- -- S 1,352,156 847 ,152/ Prov. for Fed. inc. 


Raw materials, wk 


in process & fin- |. eee 1,000 43,500 
ished goods__-- 1,737,118 1,533,507| Notes payable... 2 077 , aren 
Suppiies (incl. ma- Res. for conting.. 248,420 260,778 
chine parts)..-. 373,313 223,627 | d Capital stock_-. 7,915,811 5,955,041 
Inv. in & advs. in A > e Treasury stock... Dr72,810 Dr72,810 
controlled co... 127,830 98 ,669 | Surplus---....--- 1,711,266 1,554,355 
2d mtges. rec. in 
part payment for 
propertiessold..  -...--- 125,000 
Other sec.,atcost. ----.-- 8,010 


c Land, bidgs.,ma- 

chinery & equip. 8,400,033 4,393,490 
Timber 1'ds, leases 

and equipment. b279,106 -----. 
Deferred charges... 126,935 243,048 


~— tedndoen 12,714,885 8,451,808" Total.......-- 12,714,885 8,451,808 


er reserve for doubtful notes and pooounts, discounts and allowances 

of $104: “601 in 1936 and $74,622 in 1935. b After reserve for depletion 

and depreciation of $2,842. c After er of $4,678,600 in 1936 

and $4,400,083 i 1935. x | Represented by 263,860 in 1936 and 198,501 

no par shares Ay 1935 yr: aaa by 2 427 shares. f Accounts re- 
ceivable only.—V. 144, D. " 


} Twentieth Century-Fox Film Corp.—Chase National 
Holdings— 

The Chase National Bank on Ma i. iomeas the following statement: 

‘“‘The Chase National Bank has the last two months sold a few 
— shares of Twentieth in, ox Film Corp. stock in the open 
market. 

“‘As occasion offers, the Bank may in the future sell additional shares of 
stock in the open market or otherwise. 

‘Such sales, as and when made, will be in the 7 vege of its settled policy 
to gradually accomplish a liquidation of stock holdings which, under normal 
conditions, it is not permitted legaliy to retain indefinitely.”’ 
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Apart from a small block of stock escrowed under the terms of the General 
Theatres Equipment re-organization agreement, the Chase National Bank's 
holdings of T'wentieth Century-Fox Film Corp. stocks on March 1, 1937, 
were unchanged from the 1936 totals as follows: 

a lal 680,378 shares 
i fits neal han alin cg cot hs 340,189 shares 

During March the bank sold 1.200 shares of preferred stock and 2,500 
shares of common stock from those holdings, in addition to 3,204 shares of 
preferred and 1.602 shares of common from the block held in escrow. The 
remaining stocks still held under the escrow agreement on March 31 
aa YY to et 35% shares of preferred and 10,11734 shares of common, 
—_ p. 


Union Tank Car Co.—40-Cent Dividend— 

The directors have declared a quarterly dividend of 40 cents per share 
on the common stock, no par value, payable June 1 to holders of oF ecoeea 
May 17. Asimilar payment was made on March 1, last and compares with 
oy ae of 3900 ose per share previously distributed each three months. 
—s Dp. 


United-Carr Fastener Corp. (& Subs.)—ELarnings— 








Calendar Years— 1936 1935 1934 1933 
Net sales & commission. $6. See «6G ee, . cee. << meee 
Cost and oper. expense- 4/861 1 25 4'256.886 andine - qian 

Operating profit... $1,629,971 $1,266,582 $912,495 $744,519 
Other deductions (net) .- 80,047 112,700 32,854 140,059 
Depreciation. ......... 250,122 240,990 218,155 +793 
Profits applic. to min. int 26,076 19,256 1,211 421 
Debenture interest..-.. § ....-- 48,040 75,529 86,992 
SRORO TAREE... cnccen<nn a263 ,079 147,508 93,346 54,369 

, ccndakodne $1,010,647 $698,086 $491,401 $260,884 
Preferred dividends. --- 31,846 ID. os, -cegeeeedneenss 3 - covccedallieae 
Common gianna 550,652 301/448 174,987 49,996 


291'737 253,248 250,000 250,000 


(no par) ..-.--- $3.43 $2.71 $1.96 $1.05 
a Includes  Vederal surtax of $38,500. 


Income Statement 3 Months Ended March 31 @ nel. Subs.) 





937 1936 
Net sales and commission income---_.......---.-- si, 393" 851 $1,330,078 
Cost of goods sold and operating expenses. -.-...... 1,398,911 1 "004, 
Other deductions, less other income-..........--- 41/34 20,495 
Enh ninhinddedtinks amdidh kennels ane $9 898 61,573 
emmeneenes of idle plant (non-recurring) -...-.-..- pk BAe 
DE a wubid chochinscueswans 59,144 41,988 
Provit it applicable to minority interests._.......... 5,4 4,603 
PR... od ny apse cae sedate sett a toes ap dase tartan to db $250,064 $196,518 
nee Py share of common stock 5 omtetansing 
1) after preferred dividends.-......-.-- $0.85 $0.73 


Condensed Consolidated Balance Sheet 











Assets— Mar. 31,'37 Dec. 31,'36 Liabilities— Mar.31'37 Dec. 31'36 
0 a $641,138 $506,601| Accounts payable. $260,185 $244,724 
Accts., notes & ac- Notes payable-... 150,000 # --.--.. 

cept. rec. (net). 789,848 757,617 | Accrued expenses. 185,035 128,473 
Inventories - - - - - - 1,235,369 1,097,169] Fed.,State & for’gn 
Cash surrender val. taxes, estimated 305,571 321,581 

—life insurance- 33,858 33,698 | Deferred income- - 14,414 13,166 
Misc. notes, accts. Minority int. in 

receivable, &c-- 19,480 14,910] subsidiary cos_- 75,634 70,569 
Miscell. investm'ts 3,015 3,015} y Cum. conv. pref. 

Prop., plant and Ss sn os Seem Sheen 29,012 36,052 

equipment (cost) 2,350,698 2,343,109} x Common stock--. 1. 173,988 1,166,948 
Licenses, patents, WG s Sencsasd 2,925,931 2,824,348 

goodwill, &c-- -- 4 4 
Prepaid expenses, 

supplies, &c---- 46,360 49,739 

THOM: « 6 ncacce $5,119,771 $4,805,862 Teese. ss sues $5,119,771 $4,805,862 

—V. 144, p. 2324. 


United Gas Improvement Co. (& Subs.)—Earnings— 
{Excluding the Philadelphia Gas Works Co.] 


Pertod Ended March 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues of utility subs.: 


EE, 4c bacnabasecseeud $21, 684,734 620, 560,521 $82,171,846 $77,900,127 
Glo .cbakieaetucetnnasaren 4,506.9 93 4,692,076 17,486,643 17,529,364 
Ice and cold storage--------- 208,381 "215, 776 §«1,853,179 1,670,847 
Teaseportation .....<2«<-<s<+- 483,937 477,118 1,861,462 1,701,489 
.. ees eer. 292,260 278,656 1,308,825 


391,697 869,034 831,690 
Other. . ............----.--- 54,852 49,856 277,827 251,575 


Total operating revenues -- - -- $27,621,997 $26,665,700 $105,828,816 $101,034,142 
Operating expenses—Ordinary.- 9,238,583 9,154,036 36,251,543 34,643,349 











Wininsenanes.........---ca0e~ 1,194,358 1,122,264 4,715,436 4,748,235 
Prov. forrenewals &replacem’ts 2,246,648 2,047,041 8,661,177 7,952,554 
Prov. for Fed. income taxes... 1,362,008 1,211,542 4,849,904 4,079,186 
Prov. for other Federal taxes - - 533,138 452,539 1,832,097 1,779,844 
Prov. for State and local taxes. 1,778,145 1,718,486 6,925,685 5,915,604 
Operating income- ---------- $11,269,117 $10,959,792 $42,592,974 $41,915,370 
Non-operating income- --------- 492,998 308,135 1,943,841 1,709,386 
Gross income- - ------------- $11,762,115 $11,267,927 $44,536,815 $43,624,756 


Int. on funded and unfunded debt 2,903,032 2,971,368 11,844,081 11,921,411 








Amortiz. of debt discount & exp- 124,793 121,573 487,429 534,976 
Other deductions- --.---------- 282,851 246,090 1,023,460 1,091,864 
Net income. ---------------- $8,451,439 $7,928,896 $31,181,845 $30,076,505 
Dividends on pref. stocks and 
other prior deductions-------- 1,036,620 1,150,749 4,534,758 4,606,173 
Earnings available for common 
stocks of utility subs--.-.--- $7,414,819 $6,778,147 $26,647,087 $25,470,332 
Minority interests------------- 680,524 581,957 2,283,360 2,159,882 





Bal. of earns. of utility subs. 
applicable to the U. G. I. Co. $6,734,295 $6,196,190 $24,363,727 $23,310,450 
Earnings of non-utility subs. ap- 








plicable to the U. G.I. Co_.-. Dr45,372 Dr14,700 23,214 71,082 
TOE. oo nic onewengsascaweyne $6,688,923 $6,181,490 $24,386,941 $23,381,532 
Losses of Nashville Gas & Heating 
Oe, apelis. 00-06 U. Gi. Ti Ges eens! Skates? Bee 42,503 
Earnings of mee, eee to 
Ma VU. G. BE. OGissdinncsns $6,688,923 $6,181,490 $24,386,941 $23,339,029 


Def. int.& divs. ys cum. pref. 
stocks of subs. applic. to the 





U. G. I. Co.—deducted above- 29,878 29,201 118,357 140,362 
Divs., other than on com. stks. of 

subs.—int. & misc, income_... 2,114,887 2,019,937 8,130,013 7,824,035 

WN. o wdeda Newb enh ows e ce $8,833,688 $8,230,628 $32,685,311 $31,303,426 
RRR, 5. cichbace ncdhsneuss nce 442,128 431, '377 : ‘680, 993 1,843,256 
Prov. for Federal and State taxes_ 284,802 277,828 1,187,756 627,712 
Advances under agreement (A) -- 12,000 16,250 60,750 16,250 





Balance applicable to capital : 
stocks of the U. G.I. Co_._- $8,094,758 $7,505,173 $29,705,812 $28,816,208 
Dividends on $5 div. pref. stock. 956,520 956,520 3,826,080 3,826,080 





Balance applicable to common 
stock of the U. G. I. Co__.. $7,138,238 $6,548,653 $25,879,732 $24,990,128 
Earnings per share. -.........-.- $0. 3070 $0.2816 $1.1130 $1.0748 
(A)—Represents advances, without interest, to Connecticut Gas & Coke Securi- 
ties Co., to create sufficient surplus on the books of the Coke Co. to enable it to 
pay dividends on its cumulative preferred stock, said advances being made under 
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agreement dated March 9, 1936, between the Coke Co. and the U. G. I. Co., the 
latter company being the owner of a majority of the outstanding shares of common 
stock of the Coke Co. The agreement provides in substance that the Coke Co. 
shall repay such advances made, for this purpose, but only out of net earnings 
applicable to the payment of dividends, after all dividends on preferred stock in 
arrears, if any, have been paid and before payment of any dividends on common 
stock. The U. G. I. Co. is obligated to indemnify the Koppers Co. of Del. (now 
Koppers Associates, Inc.) on account of that company’s guarantee of the payment 
of dividends at the rate of $3 per share per annum on 198,997 shares of preferred 
stock of Connecticut Gas & Coke Securities Co. for 25 years from Oct. 1, 1926. 
Note—Included in the figures, for the 12 months ended March 31, 1937, is provision 
for surtax on undistributed profits for the year 1936, recorded in December, 1936, 
amounting to $26,434 for subsidiary companies and $69,469 for the U. G. I. Co. 
itself. No provision has been made in the current year’s figures for such tax, as 
the amount thereof is not determinable until the close of the year. Previous year’s 
figures restated for comparative purposes. Non-recurring income not included. 
Income Account for 3 and 12 Months Ended March 31 (Company Only) 


Period Ended March 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Dividends (received or accrued): 





Subsidiary companies - - - ---- $5,696,460 $5,708,662 $22,822,517 $22,413,128 
Other companies. - ----_-..---- 1,755,959 1,657,650 6,726,706 6,387,248 
Total dividends_-_-........-.-. $7,452,419 $7,366,312 $29,549,223 $28,800,376 


Int., services to subs., compensa- 
tion for oper. of Philadelphia 
Gas Works and misc., less loss 
from oper. of Northern Liber- 














ties Gas Co. property------.-- 358,384 362,287 1,402,762 1,436,787 
... LTE eer $7,810,803 $7,728,599 $30,951,985 $30,237,163 
Expenses, taxes, &¢........... 738,930 725,455 2,929,499 2,487,218 
a $7,071,873 $7,003,144 $28,022,486 $27,749,945 
Dividends on preferred stock-.. 56,520 956,520 3,826,080 3,826,080 
Balance for common stock_.-. $6,115,353 $6,046,624 $24,196,406 $23,923,865 
Dividends on common stock.... 5,812,940 5,812,939 23,251,756 23,251,754 
al tit aun ain $302,413 $233,685 $944,650 $672,111 
Bal. for common stock—per share $0.2630 $0.2600 $1.0406 $1.0289 
Dividends paid—per share- ---__. $0.25 $0.25 $1.00 $1.00 


Weekly Output— 


Week Ended May 1,'37 April24,’37 May 2, 36 
Electric output of system (kwh.)....- 89,083,802 91,216,145 78,401,461 
—V. 144, p. 3024. 


Union Wire Rope Co.—Bonds Called— 

All of the outstanding first refunding mortgage 6 
have been called for redemption on June 1 at 105 and interest. Payment 
Mi? Smet at the Marine Midland Trust Co. of New York —V. 144, 
D. 5 


United Drill & Tool Corp.— Registers with SEC— 
See list given on first page of this department. 


United Drug Inc.— 70 Pay 25-Cent Common Dividend— 

x Repesrented by 293,497 (254,568 in 1936) shares no par value. y Re- 
presented by 7,253 (9,013 in 1936). —V. 144, p. 2324. 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable June 1 to holders of vl g May 14. A like 
dividend was paid on Dec. 18, 1936 and a dividend of 50 cents per share 
was paid on Oct. 1, 1936, this latter being the first dividend paid on the 
common stock of this company. 


Consolidated Earnings for 3 Months Ended March 31 
193 1936 1935 


% serial gold bonds 


1934 
Net income after all chgs. ” 
Federal taxes_-__-_-_- y$580,640 x$392,153 $218,829 . $436,378 
Earns. oy sh. on 1,400,- 
560 shs.cap.stk.(par $5) $0.41 $0.28 $0.16 $0.31 


x Exclusive of a non-recurring profit of $837,002 from sale of Boots 
Pure Drug Co. stock. Including the extraordinary income, the total net 
profit for the March quarter was $1,229,155, or 88 centsa share. y Before 
surtax on undistributed te. 

For the 12 months ended March 31, 1937, net profit was $1,416,960 after 

and Federal income taxes, equal to $1.01 a share. This compares 
with net profit for 12 months ended March 31, 1936 of $1,072,680, equal to 
77 cents a share. Including extraordinary income of $1,442,163, the total 
net profit for that period was $2,514,843, or $1.80 a share.—V. 144, p. 1980. 


United Fruit Co.—EZarnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net earns. after all chgs., 

except Fed. taxes (est.) $3,396,000 $2,650,000 $2,250,000 $1,604,000 
Shs. common stock out- 

standing (no par)._.. x2,906,000 x2,906,000 x2,906,000 2,925,000 
Earnings per share__-_-_- $0.91 $0.54 


are .16 y 
x Excluding 19,000 shares held in treasury.—V. 144, p. 1302. 


United Gas Corp.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 cum. 
non-voting preferred stock, no par value, payable June 1 to holders of 
record Mey 12. A like paymess was made on March 1, last, Dec. 1 and 
Sept. 1, 1936, this latter being the first payment made since March 1, 1933, 
on 25 —_ ae pens. A geen e ori — re paid in Tocumnes, 

, an or thereto regular quarterly; end o R r share were 
distributed -—V.. 144, p. 2325. - 


United Light & Power Co. (& Subs.)—Earnings— 


12 Months Ended Dec. 31— 1936 x1935 
Gross operating earnings of subs. & controlled cos. 

(after eliminating inter-company transfers) ----$85,022,439 $78,012,455 
General operating expenses_-.-.....-..-..---_. 39,817,223 36 0 
Maintenance 


Provision for retirement. ---...........------.- 4 
Gen 


1, 304 
eral taxes and estimated Fed. income taxes. y9,265,441 


8,968,034 


Net earns. from oper. of subs. & controlled cos. _$22,688,052 $20,697.799 
Non-oper. income of subs. & controlled cos 2 2 707 


Total income of subs. & controlled cos 





eee , , , Py 





$25,273,837 $23,260,506 

















Int., amort. & pref. divs. of subs. & controlled cos. 15,914,437  16.345.594 

«ca ehediconsunsentddécnkodwenkeneet $9,359,399 $6,914,912 
Proportion of earnings attrib. to minor. com. stock 2,139,679 1,702,616 

Equity of United Light & Power Co. in earnings 

of subsidiary and controlled companies- ---_- $7,219,720 $5,212,296 

Income of United Light & Power Co. (exclusive of 

income received from subsidiaries) -.......---- 27,320 8,702 

is Mik neeeRneh ese tdmeniialld seme do dadon $7,247,041 $5,220,999 
Expenses of United Light & Power Co.__-..-_--- 183, ’ 217,245 
Taxes of United Light & Power Co__-__---.----- A 

I Sasha al da ahs cicada Sohn Uaak mod does Si So al Sin we $7,015,381 $4,959,402 
Holding company deductions: 

Interest on funded debt-__..-.....------------ 2,318,073 2,320,593 

Amortization of bond discount and expense- --- 189,046 227,156 

Balance transferred to consolidated surplus... $4,508,262 $2,411.652 

x Adjus y_ Includes income tax credit adjustment of $715. 000 made 


by Kansas City Power & Light Co. during year 1936.—V. 144, p. 2849 


United Paperboard Co., Inc.—Pref. and Common Divs.— 

The directors on May 6 declared a dividend of $6 per share on the 6% 
non-cumulative preferred stock, par $100, payable May 27 to holders of 
record May 17. A dividend of $4.25 per share was paid on this issue on 
Dec. 31, 1936, this latter payment being the first dividend paid on the 
preferred stock since April 15, 1929, when a quarterly dividend of $1.50 
per share was distributed. 

The directors also declared a dividend of 30 cents per share on the com- 
mon stock, likewise payable May 27 to holders of record May 17. This will 
be the first dividend paid on the common stock since September, 1926. 





Chronicle May 8, 1937 
Consolidated Statement of Earnings for 9 Months Ended Feb. 27, 1937 
Pe ee $2,214,366 
eR ee aliines 340,807 
Selling and administrative expenses. _.._......-..-..-------- 158,657 
pS i a aR ERE STE. DL SETTINGS SIN MS RN 64,382 

es ED GS Ce, cn cckcduabiiheonenen 15, 
i i Oe ee ee ee x$102,346 


x Before undistributed profits taxes.—V. 144, p. 2849. 


United States Distributing Corp.—Farnings— 
Consolidated Income Account for Calendar Years 
1936 1935 1934 1933 
Sales & oper. revenue_.-$20,561,137 $21,105,899 $24,527,855 $21,262,375 
8,6 16 19,611,01 


Cost of sales, &c.....-. 18,681,1 19,200,983 22,748,353 015 
Gen. & admin. expenses. 1,072,245 1,078,007 970,352 852,493 


$807 ,776 $826 ,909 $809,150 $798 ,867 
$103 ,242 227 ,378 222,453 267,185 





Net profit from oper... 
Other income (net) -_.... 























TREE. 0 ckvtenmniigtne $911,018 $1,054,287 $1,031,602 $1,066,052 
Deprec., depletion, &c.- 584,648 636,901 593 ,586 590,510 
a on sale & yeaa 25.685 102.370 

of property, &c....-- F /[_ 2 ee 
Int. gas (less received) - 294,483 311,466 305,908 404,257 
Federal taxes, &c_..--- x50 ,413 26,226 ae. wmemtn 
Minority interest... .-.- Cr32 ,034 Cr52,016 Ca 8 )}863§6)—sft onan 

PE Svc ccnadeans loss$12 ,127 $29,341 $129,144 $71,284 
Surpbes (ae 1,004,402 1,109,479 1,737 ,692 1,879,607 
y Excess of par value... --.--- , 32,320 86,800 

Total. ----—. vereunes $992,275 $1,143,020 $1,899,156 $2,037,692 
Addit. Fed. c. taxes 

Bie FONE.. « -<nderece 6,623 3,618 yee pe 
Provision for doubtful 

tee. ~  *) lS eens ,  £ eee 
Deprec. of motor equip. j....-. ------ Pe... eiitvews 
Loss on disposition of 

non-controlled associ- 

eA. a partly 951.393 

owned subs. cos, ..-- : [eee me ace ere Sa 
Res. for contingencies. - - 60,000 135,000 50,000 300,000 

Surplus, Dec. 31.---- $674,328 $1,004,402 $1,109,479 $1,737,692 

x Includes $18,891 provision for Federal surtax on undistributed profits. 
y Of pref. stock over stated value of common issued in conversion t ereof. 

Consolidated Balance Sheet Dec. 31 
1936 1935 nene we 

Assets— $ $ Liabilities— 

x Prop., plant and Preferred stock... 9,991,550 9,991,550 

equipment - - ___15,505,347 16,587,480] z Common stock. 2,009,383 2,009,383 
re 174,898 254,552 | Real estate a 210,000 381,100 

Notes, trade ac- Ist mtge. sink. 

” ceptances & accts fund bonds- ---- 1,987,511 2,251,443 

receivable- - - - -- 2,689,091 3,493,238| Notes payable._.. 3,846,099 4,423,646 
Inventories - - - - - - 1,822,286 2,203,182] Accounts payable 
Comp. ins. funds, and accrued_..- 1,715,102 1,747,845 

cash & market- Prov. for Federal 

able securities... 288,842 205,367 & State unempl. 

Leaseholds & impt. insurance - - -- - - 16.360  wacece 
to leased prop'ty 128,518 137 ,374| Contr.liab.for pur. 

Acerd. int. receiv 32,179 93.466 of cap. 0G... «----- 8,000 
AT. ES eee 324,000 Prov. for Federal 

Other investments 47,951 eat ae. oe. el. 118,413 94,226 
Other assets- - - - -- 336,792 108, ‘ Provision for insur. 

Good-will - et 1 1 claims, &c., def 160,390 123,709 

Deferred charges.. 146,842 158,211) Unearned income. 17,974 15,000 
Notes payable, &c. 

(non-current) -- ------ 800,000 

Eq. notes(non-cur) 181,738 354,661 

Conting. reserve. 245,000 185,000 

Min. int. in one. ube 156,146 

Capital & earn 
paren Léanaewe 674,328 1,004,402 
TO ance das 21,172,748 23,546,111! Total....----- 21,172,748 23,546,111 





After reserves for depreciation and depletion of $4,189,261 in 1936 
and $4,116,279 in 1935. - After reserve of $292,038 in 1935 and $485,673 
in 1935. z Represented by 401,87614 shares (no par).—V. 143, p. 3165, 


United States Graphite Co.— Special Dividend— 

The directors on May 3 declared a special dividend of 50 cents per share on 
the common stock, par $10, payable June 15 to holders of record June 1. 
A special of $1 was paid on Dec. 15, 1936, and an extra dividend of 25 cents 
in addition to a regular quarterly dividend of like amount was paid on 
Sept. 15, 1936.—V. 143, p. 3165. 


United States Realty & Improvement Co.— Register. 
with SEC— 
See list given on first page of this department.—V. 144, p. 2849. 


United Stockyards Corp.—Bonds Offered—A new issue of 
$1,700,000 15-year 414% bonds, series A, with non-detach- 
able stock purchase warrants, and 130,000 shares of con- 
vertible no par preferred stock are veing offered to the public 
by John De Witt, Chicago. The bonds are priced at 96% 
and accrued int. and the preferred stock at 125%. 

Bond & Goodwin Inc., New York, on May 5 offered the 
securities at the same prices. 

On April 17 the 130,000 shares of pref. stock were offered 
at 1254 per share by R. G. Bulkley & Co., Sidlo, Simons, 
Roberts & Co., Coughlin-MeCabe & Co., Amos C. Sudler 
& Co. and Sullivan & Co. 


a er a on 65,875 shares of common stock (par $1) are being placed at 
the market. 

The purchase warrants attached to the bonds entitle holders to purchase 
common stock at the rate of 30 shares for each $1, bond to the date 
of maturity or redemption, whichever takes place first, at a price of $10 
a share. he preferred stock is convertible into common sock on a share 
for share basis at any date prior to redemption. 

The proceeds of the sale of these issues, estimated at approximately 
$3,500,000, is to be used to acquire the portfolio of the General Stock- 
yards Corp. which consists of minority interests in four operating stock- 
yards companies of which United Stockyards owns either actual or worki 
control. tockholders of General St ards at a meeting held April 1 
approved the sale and voted the dissolution of the company. 

cquisition of the General Stockyards rtfolio will add $258,908 to 
United Stockyards’ proportionate share of the 1936 net earnings of the 
operating stockyards companies in which it owns an interest, bringing the 
total for the year 1936, to $928,401. The company’s fiscal year does not 
end until June 30. 

nited Stockyards Corp. was organized in 1936 to acquire and hold the 
securities of stockyards companies. The first purchase made by the newly 
organized enterprise was the stockyards shares owned by Swift & Co. 


Capitalization Giving Effect to Issuance of Above Securities 


Authorized Outstanding\ 
15-year collateral trust 414s, series A....--- Unlimited $6,200, 
Convertible pref. stock (no par)_.......---- 500,000 shs. 440,000 shs. 
Common stock (par $1)------------------- 1,000,000 shs. a374,000 shs. 


a Does not include 440,000 shares reserved for issuance upon the con- 
version of the convertible pref. stock and 186,000 shares reserved for issu- 
ance upon the exercise of non-detachable warrants attached to the bonds. 
Upon completion of present financing, the total of the shares of common 
stock outstanding and reserved for the purposes outstanding will be 1,- 
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000,000 shares, which is the amount authorized by the certificate of 
incorporation. . 

Underwriting Option Agrtament— Cee oration has granted an option to 
the underwriter, John DeWitt, Board of Trade Building, Chicago, to 
perches. in consideration of the agreement of the underwriter to use his 

t efforts to sell by public distribution $1,700,000 of 15-year collateral 
trust 444% bonds, series A; 130,000 shares of convertible pref. stock, and 
65,875 shares of common stock. The option price per unit to the under- 
writer of these securities is as follows: Series A, bonds at 96% plus accrued 
interest; convertible pref. stock at $10.75 per share, and common stock at 
$7.25 per share. These securities are to be delivered to the underwriter 
against payment on or before May 15. 

For financial statements see V. 144, p. 2680 


Universal Gas Co.—Balance Sheet March 31— 


Volume 144 











Assets— 1937 1936 Liabiltties— 1937 1936 
Cash in bank___.- $798 $8,463| Accounts payable. $20,694 $16,440 
Accounts receiv _ _- 33,504 22,446 | Accrd. taxes, prop- 

Dep.prem.on work- erty, current -- 5,529 3,607 
men’s comp, ins. ia. sean a Accrd, tax., Ind. 

Notes receivable... _____- 1,833 gross sales_---- 443 249 

Prepaid expenses _ - 199 243 Fed.inc.& excess 

Special deposits... _____- 159 ati rh nace 701 634 

Corporate trustee Accrd.int.on bonds 1,415 1,500 

service fund____ 832 500 | Accrued payroll --- 18 38 

Deferred charges_-_ 1,308 1,058 | Acerd. comp. ins-- 47 80 

Gas franchises __ 1 1/10-yr. 6% mtge. 

Cost of work in ai aay ed 283,000 298,000 
progress not allo- d6% cum, pref. 

| 115 2,419 da ntdia eas 100,000 100,000 
b Autos,trucks,&e 482 618 | Common stock (par 
cjPipe lines_____- 480,667 493,392] $100)__...---- 100,000 100,000 

Capital surplus---. 2,160 2,160 
Earned surplus. -_ 4,057 8,425 
a a Sess idlene $518,063 $531,135' Total........- $518,063 $531,135 


ajincludes accrual of $359 ($162 in 1936) for gross sales taxes on interstate 
shipments which the lower courts of Indiana have held as not taxable. 
As this ruling will be contested by the State in the higher court the liability 
isjallowed to stand as contingent. b After reserve for depreciation of $199 
in+1937 and $62 in 1936. c After reserve for depreciation of $60,060 in 
1937 and $43,865 in 1936. d Represented by 1,000 no par shares. 

The income statement for the three months ended March 31 was pub- 
lished in V. 144, p. 3026. 


Utah Power & Light Co. (& Subs.)—Larnings— 


# Period End. Dec.31— _1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. --.-- $1 153 $988,954 dat Wt $10,361,563 














Oper. exps. (incl. taxes) . 608,259 $520,566 6.893.979 6,172,005 
» Net revs. from oper_. $534,894 $468,388 $4,951,146 $4,189,558 
Other income (net)_---.-. 793 1,837 4,647 45,450 
Gross corporateinc... $535,687 $470,225 $4,955,793 $4,235,008 
Int. on mtge. bonds-_--- 195,879 195,671 2,350,550 2,377,187 
Int. on deb. bonds_---- 25,000 25,000 ! 300, 
Other int. & deductions_ 16,915 17,630 204,689 206.677 
ee ee ee eee ee ee en Crees ©) os sewes 
ng. b iwasdeas $297,893 $231,924 $2,105,808 $1,351,144 
Property retire. res. appropriations __~-._...__-_- 747,299 747 ,299 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__.......-.... 1,704,761 1,704,761 
ne, Gn: «on 605 66 bh bt cdcwwanwnans $346,252 $1,100,916 


x Dividends accumulated and unpaid to Dec. 31, 1936, amounted to. 


$5.682,537. Latest dividends, amounting to 58 1-3 cents a share on $7 
referred stock and 50 cents a share on $6 preferred stock, were paid on 
ec. 21, 1936. Dividends on these stocks are cumulative. 
Note—No provision has been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no 
adjusted net taxable income undistributed for thai period.—V. 144, p. 1303. 


Van Raalte Co., Inc.—Larger Common Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, par $5, payable June 1 to holders of record May 18. This 
compares with 62% cents paid on March 1, last; $2 paid on Dec. 1, last, 

1 paid on Sept. 1, 1936, and 25 cents per share distributed in each of the 
our preceding quarters, the Sept. 1, 1935, payment being the initial divi- 
dend on this stock.—V. 144, p. 2850. 


Ventures, Ltd.—Capital Stock Reduced—. 

At special and annual meetings held April 22, shareholders approved a 
by-law reducing company’s capital from 10,000,000 to 2,000, shares. 
When exchange is made, shareholders will receive one new share for each 
five now held.—V. 143, p. 3861. 


Vick Chemical Co.—Special Year-End and Usual Extra 
Dividends— 


A special year-end dividend of $1.80 per share; an extra dividend of 19 
cents per share and the regular quarterly dividend of 50 cents per share on 
the capital stock, par $5, all payable June 1 to holders of record May 15. 
yeas ang of 10 cents were paid in each of the 14 preceding quarters— 

r » Pp. 2326. 


Virginian Ry.—wNew Director— 
H. M. Addinsell has been elected a director of this company in place of 
Ivins A. Brown.—V. 144, p. 3026. 


Viscose Co.—New President— 

William C. Appleton, who has been Sales Manager, was elected President 
ofthe company at the annual nye er May 3. Mr. Appleton succeeds 
Samuel A. Salvage, who has been esident since May, 1925, and who 
now becomes Chairman of the board. Other officers elected were Frank H. 
Griffin, Vice-President; Charles E. Hendrixson, Secretary and Treasurer, 
and Howard J. Dingle, Assistant Treasurer. 

The following were elected to the board of directors: Samuel A. Salvage, 
William C. Appleton, Frank H. Griffin, Charles E. Hendrixson, Samuel 
Courtauld, Henry Johnson, John C. Hanbury-Williams, John G. Jackson, 
J. L. Shade and H. L. Dalton.—V. 135, p. 2352. 


Vogt Manufacturing Co.—T7o Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable June 1 to holders of record May 17. 
A similar payment was made on March 1, last. 

A stock dividend of 100% was paid on Dec. 28, 1936. 

An extra dividend of $1 per share was paid on the smaller amount of 
stock outstanding on Dec. 24, 1936, and a regular quarterly dividend of 
a share was paid on Dec. 1, 1936 See also V. 143, p. 4171.—V. 

» Dd. : 


Wabash Ry.—Life Insurance Companies Organize Group 
for Bonds— 


A group of 11 life insurance companies has been organized to protect the 
interests of the members of the group in “equ nds and equipment 
trust obligations of the system. Dwight S. Beebe, Vice-President and 
financial manager of the Mutual Life Insurance Co. of New York, is chair- 
man of the group and its counsel are Winthrop, Stimson, Putnam & Roberts, 
32 Liberty St., N. Y. City. 

The holdings of members of this group include Wabash RR. first mortgage 
5s due 1939, Wabash RR. second mortgage 5s due 1939, Wabash RR., 
Des Moines Division first mortgage 4s due 1939, Wabash RR. Detroit & 
Chicago extension first mortgage 5s due 1941, Wabash RR. Toledo & 
Chicago Division first mortgage 4s due 1941, Wabash RR. Omaha Division 
first mortgage 314s due 1941, Wabash RR. first lien terminal mortgage 4s 
due 1954, Ann Arbor RR. first mortgage 4s due 1995 and various issues of 
Wabash RR. equipment trust certificates. 

The group is not a protective committee representing bondholders 
generally, and is not calling for deposits or assents from bondholders who 
are not members of the group. Its purpose is to take such action as may 
be necessary for the protection of the holdi of the member companies. 

The group has been advised that Central Hanover Bank & Trust Co., 
trustee of the Wabash RR. first mortgage 5s, intends to object to the order 
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of the receivership court directing the receivers not to pay the interest due 
May 1 on the first mortgage"bonds. hs 

An order was entered on April 19, 1937, in the U. 8S. District Court for 
the Eastern Division of the Eastern District of Missouri, directing the 
receivers of the company to make no further payments of interest on any 
of the bonds issued and now outstanding by Wabash RR. or Wabash Ry, 
until further order of the court.—V. 144, p. 3026. 


Waldorf System, Inc.—Zarnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
OR citi camae $3,567,682 $3,456,637 $3,237,572 
Net profit after deprec., 


amort. & income taxes x60 ,936 129,101 26,997 $41,636 
Shares com. stock out- 

standing (no par)_.-- 426,419 426,419 428,119 433,719 
Earnings per share___-- $0.14 $0.30 $0.06 $0.09 


x After provision for Federal undistributed profits tax.—V. 144, p. 1818, 
Walgreen Co.—Sales— 





Month of— 1936 1935 1934 1933 
a ki idichdis owed $5,516,529 $4,906,900 $4,682,548 $4,159,933 
DN «io sdanealeiie J 696 4,903,826 4,527,253 3,871,256 
MI ikiiiibbcsawnn 7,218,252 6,117,516 6,154,934 5,318,061 

1937 1936 1935 1934 
pS eer ers 5,354,045 4,744,594 4,698.604 4,303,469 
DS PRE 5,186,888  5,059,3 4,637,407 4,079,749 
papper oer 5,610,515 5,104,943 5,032,076 4,618,455 
7 Se Sag 5,431,364 4,966,906 4,621,245 4,211,153 

_6 Mos. End. Mar.31— 1937 1936 1935 1934 
ge ee eae $34,214,223 $30,837,162 $29,887,333 $26,583,664 
Costs, expenses, &c_... 32,624,829 29,587,177 28,714,706 25,363,362 

Operating profit... _- $1,589,394 $1,249,985 $1,172,627 $1,220,301 
Other income_____...-- 169,341 460,044 x161,090 109,878 





Total income- -_--.---- $1,758,735 $1,710,029 $1,333,716 $1,330,180 
Other charges... .....-.. 274,882 322,023 120,410 141,934 
Federal taxes_-_-.....--. 223,133 197,268 118,779 103 ,050 


Net profit........... $1,260,719 $1,190,739 $1,094,528 $1,085,196 
Sub. pref. dividends- - -- A 
Walgreen 64 % pf. divs. 132,847 
Walgreen 4 4 % pf. divs. Te |. Semen, tule, Co 1 ee 
Common dividends__.. y4,779,991 
5% div. paid by distribu- 

tion of treas. stock, 

Nov. 1, 1934 (at ap- 








proximate average cost 

8 eee oe rs ae” aa ~ 

i array i def$3 ,655 ,066 $316,443 $70,025 $571,729 
Shares com. stock out- 

standing (no par)_.-. 1,292,791 828,961 809 ,096 759,435 
Earnings per share___-_- $0.87 $1.28 $1.19 $1.25 


x Includes other operating income for the corresponding period last year 
classified as “‘other income.”’ 

y Consists of $828,796 paid in cash and $3,951,195 paid in stock; 50% 
dividend of 445,654% shares paid March 9, 1937 at the then stated book 
value of common shares, $8.866 per share. 

Consolidated Balance Sheet March 31 








1937 1936 1937 1936 
Assets— $ $ TAabilities— $ $ 

Cash in bks. in Accounts payable. 2,184,894 2,021,609 
trans. & on hand 6,807,702 3,511,745] Employees’ invest. 

Accts. & notes rec. 626,705 433,978| certificates _--.-- 51,300 41,000 
Negotiable warehse Accr. payrolls & 

receipts for mer- other expenses.. 305,764 319,417 
chan. in public Accr. taxes—real 
warehouse - _ _ _- 370,262 491,797 est., pers. prop., 

Inventories _ _-_ __ 9,765,692 8,169,621] sales, &c___.--. 509,135 342,284 
Prepaid rent,insur. Res. for Fed. inc. 
taxes, @e...... 1,090,545 488,983 taxes for curr. & 

Invest. & oth. ass’t 1,955,250 968 ,783 prior years _---- 507,956 355,202 
x Land, buildings., Accr.divs.on 444% 

equipment -_ _ -- 7,162,044 6,055,176 pref, stock. _ --- Th epee 
G’dwill leaseholds, 6%% cum. pref. 

lease, improv., 0 lk, 4,083,700 
na ER Se 1 1|4% % cum. pref stk 

(par $100) ___-- Ft } fa 

y Com. stock_---. 11,853,568 6,816,689 

Earned surplus... 2,716,291 6,509,638 
z Treas. com. stk. 

OS Ge. . wecue Dr369,456 Dr369,455 

I. «avenue 27,778,202 20,120,087! Total......--- 27,778,202 20,120,087 





x After reserves for depreciation of $4,813,292 in 1937 and $4,683,129 in 
1936. y Represented by 1,336,963 (858,409 in 1936) no parshs. z 44,172 
shares at cost in 1937 and 29,488 in 1936.—V. 144, p. 2503. 


Water Service Cos., Inc.—Bonds Called— 

All of the outstanding collateral trust 5% gold bonds, series of 1942 have 
been called for redemption on Sept. 1, next, at 102 and interest. Payment 
will be made at the Bankers Trust Co., New York City.—V. 144, p. 2850. 


Walworth Co. (& Subs.)—Earnings— 


Years Ended Dec. 31— 1936 1935 
eet coca od nh bk ee akan secebeneen ese $13,766,262 $10,119,595 
GRRE POOTIO ORME, 6 hb ce Euk sp cee atedonscacases 054,376 2,830,276 
Administrative & selling expemses--_--.-..------ x1,801,363 1,521,222 
Other charges (less other income) including pro- 

vision for bad debts, discount on sales, discount 

Oi PURENAOE, ORs 6 5 boos ds 5 ha sa cd cdbcenciand 276,925 225,530 
Extraordinary operating charges_..-......------ 116,360 336,311 
pe RR, ee eee ey et eee 356,23 555,239 
Depreciation taken on plant & equipment-.-_----- 399,458 5,687 
i. Se re eee ee 80.513 786 
Surtax on undistributed profits of subs_—_-_---.---- “Bee “Patna 
Accrued unpaid pref. divs. of sub. in 1935 (no 

WeGvision SemNres Uh LORS) S suse ci cnc cece CaS ass 15,750 





Consolidated net profit..............-.--..-- 
Earns. per share on common stock__..----------. 
x Includes $93,675 further compensation to officers and employees paid 
by issuance of Walworth Co. common stock, 6,380 shares in 1936 and 6,110 
shares in Jan., 1937, pursuant to votes of the directors. y No provision 
has been made in the above statement for Federal surtax on undistributed 
profits of Walworth Co. as this company, in opinion of its counsel, is not 
liable for such a tax with respect to the year 1936. 
Earnings for 3 Months Ended March 31 
1937 1936 1935 1934 
$827 ,850 $196,242 $206,093 $361,522 
Int. on notes & drafts. -_- 2,527 


¢ ‘ 10,425 
Int. on mtge. bonds of 
gubs.. .< 2.26.5 5050-- 2,530 2,938 3,709 4,840 
Coupon int. on mtge. 
bonds & debs. of Wal- 
worth Co. (accrued but 


$519,218 loss$270,.248 
$0.40 Nil 


DUONG ook oc ckeweiaensee 








Bet Pale). ve caca, 5 83.958 83 ,958 134,301 134,309 
Deprec. taken on plant 

and new ogeipenens—- 101,937 97,870 111,034 110,703 
Reserve for deral in- 

come taxes.......... eames EBS RR EE lgaee Sop Ape pa ma esc 

Ce a a x$542,369 $10,475 loss$44,142 $101,243 
Provision for Walworth 

Alabama company ac- 

crued unpaid pref. 

CUES Co ecko bas 4 ménak |. |’ Canoe 3,937 3,937 

Consolidated net prof. $542,369 $10,475 loss$48,080 $97 306 


x Before provision for Federal surtax on undistributed profits. 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 

$ $ $ 
200,000 
636,330 


Liabdilities— 
Notes pay. to bks. 
Accounts payable. 
Int. on bds. & debs 

of Walworth Co. 

which are issu’le 
under plan of re- 
organ., accr. Oct 

1 to Dec. 31,35 


620,321 560,132 
a Receivables __.. 1,367,256 1,226,961 
Travel funds, sun- 
dry advances to 
officers & empls_ 
Inventories 
b Notes rec. (other) 
Misc. securities. _ 
Sink. fd. cash held 
by trustee under 
Walworth Realty 
Co. bd. indent _-_ 7,725 
c Plant & equipm’t 7,421,629 
Pats. & goodwill_- 1 
srepene exp. & def. 


27,319 24,554 
4,039,102 3,725,126 
214,831 87,067 
104,196 64,594 


Accr. int. on bds. of 
sub. co. (not due) 
Accrued payroll --. 

8,176 | Accrued taxes _ --- 

7 eens 


103,676 
208,138 
Accr. reorgan., exp. 
Oth. accrued exp-- 
Lease purch. contr. 

due in instalm’ts 

to 1955 with int. 
Walworth Co. Ist 

mtge. 4% bds-_- 
Walworth Co. 6% 


111,802 94,630 


260,421 
7,141,000 
836,500 


7,141,000 


836,500 

Walworth Realty 
Co. Ist mtge. 
sink, fd. bonds. - 
Accrd. liab. for 
services of offic. 
& employees paid 
in Jan., 1937_-- 
d Common stock. 
Capital surplus re- 
sulting from re- 
statement of cap 
stock—balance _ 
Surp. earned since 
Jan. 1, 1936.... 


158,700 


45,825 
3,219,325 


473,454 
519,218 


13,914,181 12,983,754 13,914,181 12,983,754 

a After reserve for doubtful accounts, notes and drafts of $60,000 
1936 and $100,000 in 1935. After reserve for doubtful notes of $55, 
in 1936 and $45 in 1935. c After reserve for depreciation of $150,000 
1936 and $9,953,061 in 1935. 
1936) no par shares.—V. 144, p. 1981 


Washington Water Power Co. (& Subs.)—Earnings— 


Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues $962,179 $821,647 $9,726,828 $8,633,349 
Oper. exps. (incl. taxes) . 79,098 350,849 y5,187,968 4,566,297 


83,081 70,798 $4,538,860 $4,067,052 
7 909 = 1,445 ° 30,476 34,464 











in 





Net revs. from oper.-_ 
Other income (net) 





Gross corporate inc __. 
Int. on mtge. bonds_ - ~~ 
Int. on deb. bonds 
Other int. & deductions_ 
Int. charged to construc_ 


569,336 $4,101,516 
” 995,550 995,550 


Cr9,797 


Balance. _ $305,586 

Prgpersy retirement reserve appropriations 

x Dividends applicable to preferred stock for the 
period, whether paid or unpaid 





$3,544,994 
989,557 


622,518 621,783 


Balance $1,932,919 $1,733,076 

x R ar dividend on $6 eaeest stock was paid on Dec. 15, 1936. 
After the payment of this dividend there were no accumulated unpaid 
dividends at that date. 

y Includes provision of $1,500 for Federal surtax on undistributed profits 
of a subsidiary for the 12 months ended Dec. 31, 1936.—V. 144, p. 469. 


Wayne Pump Co.—Listing— 
The New York Stock Exchange has authorized the listing of 289,659 
shares of capital stock (par $1). 
Income Statement for Quarter Ended Feb. 28, 1937 
Gross profit from sales 
Selling, general and administrative expenses 
Provision for depreciation 


$2,998,429 
643,570 





$680,978 
30,820 
Profit from operations before royalties (excl. of foreign subs.)._ $214,297 
Interest, discounts, finance fees, &c 36,981 


Royalty income, less roylaties paid and patent litigation costs- — - 33.1 14 
Miscellaneous income 1,270 


Gross income $285,664 
Interest, discounts, &c 13,145 
Maintenance of idle plant ’ 
Amortization of reorganization expenses oan 


Miscellaneous 
Net profit $266,251 
Net profit—Foreign subs., after provision for all taxes 44,479 


$310,731 
144,789 


Net income for the period, before Federal income taxes 
Dividends 


Cansolidated Balance Sheet Feb. 28, 1937 


Liabilities— 

$419,829 | Notes payable 

-, less reserve. -_. 1,404 | Accounts payable 

Accts. receiv., less reserve... 1,823,226} Customers’ credit balances- --__ 
Employees’ expense advances 3,912 | Officers & employees—net - - - - 
Inventories, less reserve 923,558} Accruals: payrolls, commis., 
Invest. in foreign subs 590,179 expenses, & 

Investments, less reserves__-_- 4,508 Taxes—Federal income- --- 
Plant property 1,290,606 Taxes—cap. stock, prop.,&c 
Patents—nominal value 1} Div. on common stock 

Defd. charges & prepaid exps 89,665 | Res. for unearned finance fees_ 
Common stock 

Capital surplus 

Earned surplus 





$5,146,887 
. 144, p. 2154. 


Weisbaum Bros.-Bower Co.—Fxzira Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a 5 amwing id dividend of 10 cents per share on the common stock, 
both payable June 1 to holders of record May 10. An initial dividend of 10 
cents was paid on March 1, last.—V. 144, p. 2682. 


Western Auto Supply Co.—Sales— 


1936 1935 


$1,136,000 


1,376,000 
1:463,000 


1934 
$870,000 
f J 882,000 
1,273,000 1,114,000 
2,731,000 1,479,000 1,137,000 

Listing— 

The New York Stock Exchange has authorized the listing of 60,000 issued 
and outstanding shares of common stock (par $10), making the total 
amount of shares applied for to date 751,368 shares. 

The 60,000 shares of common stock were sold pursuant to an underwrit- 
ing agreement between the company and Cassatt & Co., Inc., A. G. Becker 
& Co., Inc., Lawrence Stern & Co., Inc., and Stern Brothers & Co., at a 
price of $28.75 per share, or an aggregate price of $1,725,000, less an under- 
writing commission of $2.50 per share, or an aggregate underwriting com- 
mission of $150,000. This agreement was consummated on April 13, 1937. 

Part of the net proceeds from the sale thereof were or will be used to pay 
off various bank loans incurred by the company, the proceeds of whic! 
bank loans were used by the company for the purchase of increased spring 


0 
d Represented by 1,287,730 (1,281,350 in 


Chronicle May 8, 1937 


and summer inventories. The remaining net proceeds trom the sale of the 
60,000 shares of common stock will be used for working capital. 

Company plans to open additional stores and also desires to provide for 
the possibility of a continued upward trend in inventory prices which would 
require additional worki — to carry on even the present volume of 
business. The peak of inventory is carried during the early summer. 
The inventory at Dec. 31 is at approximately the lowest point during the 
dels To date the company's sales of merchandise to Associate Stores 

ave been largely on a cash is. However, due to the rapid growth of 
the Associate Store plan, increased merchandise inventories have become 
necessary. Furthermore, because the company discounts certain Associate 
Store instalment accounts and has found it desirable to extend credit to 
certain of the Associate Stores, additional working capital will be needed. 
No allocation between these purposes can be made.—V. 144, p. 2682, 2504, 


Western Electric Co., Inc.—Suit Dismissed— 

Judge Nields in the Federal Court for the District of Delaware has handed 
down his decree in the anti-trust suits brought by General Talking Pictures 
Corp. and the Duovac Radio Corp. against the A. T. & T. Co., the Western 
Electric Co., and Electrical Research Preducts Inc. 

Judge Nields, after reviewing the briefs on both sides, has now formally 
dismissed the charges as to the A. T. & Co, and the Western Electric 
Co. and denied the injunction sought against EK. R. P. [. The Court 
retains jurisdiction in case E, R. P. I. should hereafter endeavor to enforce 
the so-called ‘‘equality’’ and ‘‘repair and replacement”’ clauses in some of 
its early contracts. 

These provisions Judge Nields in his decision found, had been necessary 
and legal during the research and promotion period of talking pictures as a 
means of insuring the + ie and proper servicing of the Western Electric 
equipment which E. R. P. I. leased to producers and exhibitors. Sub- 
sequently , as the Court found, E. R. P. [. did not enforce these restrictions 
to suppress competition and later volunatrily eliminated them from its 
contracts. 

This decree brings to a close litigation which dates back to September, 
1932, and it effectively disposes of the charges asserted in these suits 
against E. R. P. I. and its associated companies in the Bell System, of 
attempting to maintain a monopoly in the field of talking motion picture 
equipment —V. 144, p. 2682. 


Western Maryland Ry.— Earnings— 
hee Week of A yea —Jan. 1 to April 30— 


$404,165 $389,335 $6,303,505 $5,313,659 
—Third Week of April— ——Jan.1 to Aged 21— 


36 193 
$338,733 $292,350 $5,899,340 $4,924,323 


Western Public Service Co.— Accumulated Dividend— 

The directors have deciared a dividend of 37 % cents per share on account 
of accumulations on the $1.50 series A pref. stock no par value, payable 
June 1 to holders of record May 25. This compares with 56% cents paid 
on March 1, last; 75 cents paid on Dec. 1, 1936; 54614 cents per share _ 
on Sept. 1, 1936, and 37% cents paid on June 1, 1936—V. 144, p. 2683 


Gross earnings (est.)...- 


West Virginia Water Service Co. (& Subs.)—Earnings 
12 Monihs Ended March 31— 1937 1936 1935 
Operating revenue $1,131,939 $1,061,603 $984,828 
Oo 345,236 322,64 317,129 

74,444 49,316 
54,161 152,011 154,633 


$571,010 $512,506 $463,749 
17,191 20,350 40,720 


$588,201 $532,856 $504,469 
235,121 mae ¥ 258,340 


, 9,017 
26,538 26,332 





Net earnings from operations 
Other income 





Gross corporate income 
Interest on bonds 
Miscellaneous interest 
Amortization of debt discount & exp_ 
Amort. of premium & int. on bonds 
called for redemption 
Interest charged to construction__-__ 
Provision for Federal income tax 


4,794 
32,529 


6,021 11,667 


81.678 79,819 


$221,548 $144,150 $123 ,577 
103,500 63,250 23,000 


Balance Sheet March 31, 1937 
Liabitlities— 

Ist mortgage bonds, 4% ser. 

Note payable (bank) 

Demand note payable 

Accounts payable 

Accrued items 





Assets— 
Piant, property, rights, fran- 
chises, &c 
Invest. insub.cos. not cons_- 
Cash in banks & work. funds- 
Notes receivable____....--- 
a Accounts receivable 
Accrued unbilled revenues- -- 
Materials and supplies 
Debt discount and expense in 
process of amortization. --_- 
Premium and interest on Ist 
mortgage bonds (called 5% 
for redemption) 
Commission on capital stock. 
Prepaid accts. & def. charges_ 


$5,600,000 

$9,422,385 25, 
116,878 
19,884 
164,051 


44,373 
99,887 | Rese 
b $6 cum. pref. stock 
587,328 | c $6 cum. second pref. stock - 
d Common stock 
Capital surplus 
142,695 | Earned surplus 
154,000 
4,415 


$10,778,744 
a After reserve for uncollectible accounts of $19,621. b Represented by 


11,500 no par shares. c Represented by 5,000 no par shares. d Repre- 
sented by 12,000 no par shares. 





$10,778,744 


Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
July 1 to holders of record June 15. <A similar payment was made on April 
1 and on Jan. 1, last. Dividends of $1.50 per share were paid on Oct. 1, 
1936, and in each of the four preceding quarters and compares with $1 paid 
on July 1, April 1 and Jan. 1, 1935, this latter being the first distribution 
to be made on this issue since April 1, 1932, when the regular quarterly 
dividend of $1.50 per share was paid. 

Accruals after the payment of the July dividend will amount to $12 
per share.—V. 144, p. 2850. 


Western Union Telegraph Co. (Inc.)—Earnings— 
Period End. Mar.31— 1937—3 Mos.—1936 19237—12 Mos.—1936 


Gross revs., incl. divs. 
& interest $25,648,625 $23,060,863 $102624,365 $93,248,668 
17,781,120 15,654,318 


Maint.: repairs 

for depreciation 4,498,038 4,018,765 
Other oper. exps., incl. 

rents of leased lines & 

taxes ............... 18,600,313 16,754,791 
Interest on funded debt. 1,105,902 1,322,621 4,698,052 5,329,174 


Net income .___...-.- $1,444,372 $964,686 $7,678,806 $6,018,564 

Note—No deduction is made for surtax on undistributed profits ininposed 
by the Revenue Act of 1936. 

Recent wage restoration granted employees is not reflected in these 
figures as the new wage rates were effective April 1, 1987.—V. 144, p. 3027. 


Rates Reduced by $3,000,000. 

Designed to stimulate business, reductions of $3,000,000 a year in tele- 
graph rates by Western Union and Postal-Telegraph will be made effective 
on June 1, the Federal Communications Commission announced on May 2. 
R. C. A. Communications, Inc., will file similar tariffs. 

Reductions will affect domestic night letter charges and are a result of a 
series of conferences just completed by the Commission with the principa' 
— carriers. | 

he new low rates are regarded at Washington at least partially as 
counter move against competition from postal airmail and lower rates for 
long-distance night telephone service. Commission officials on several 
occasions have stated publicly that the existing telegraph structure ig 


72,466,387 66,246,512 
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“antiquated” and needs revisions, citing particularly telephone rate cuts 
and airmail growth. 

The new night letter service will replace the present night message and 
night letter ciassifications and will introduce a new principle in the telegraph 
rate structure, the Commission said. Charges will be so graduated down- 
ward that the longer the message the cheaper the per word charge. Under 
the contemplated schedule, the new night letter rate for 25 words in most 
cases will be the same as the present rate for a 10-word night message and 
in the remaining cases will be even less than the present rate for a 10-word 
night message, the Commission said. For example, a transcontinental 
25-word night letter between such points as Portland, Me., and Portland, 
Ore., between New York and San Francisco, between Washington and Los 

eles and between Miami and Seattle will cost only 50 cents. 

dditional words over 25 will be charged for in groups of five, instead of 
groups of 10 words as at present, and at rates as low as one-fifth cent per 
word for messages over the shorter distances. For messages over the great- 
est distances, the cost for additional words will be decreased from 1.8 cents 
per word for the shorter messages to as low as 7-10ths of a cent per word 
‘or the longer messages. 

The new schedules will be the lowest over-night rates in the history of 
American telegraphy. Commission officials declined to say whether fur- 
se in telegraph rates will be sought in the near future.—V. 144, 


Volume 144 


White Rock Mineral Springs Co.—Zarnings— 





Calendar Years— 1936 1935 1934 1933 
Gross sales, less discount, 

returns and a:lowances $1,500,984 $1,433,829 $1,714,527 $1,670,995 
Cost of goods sold____.- 463 ,20 446,494 524,327 499,393 

Gross inc. from opers. $1,037,776 $987,335 $1,190,200 $1,171,602 
Depreciation. —__...._.. 16,631 124 11,468 14,876 


Taxes (other than Fed. 

















income tax) ......... 49 662 15,780 10,785 56,682 

ling, gen. & adminis. 
petabetbdabe 494,606 531 ,396 587,650 525,694 
Net inc. from opers.. $476,875 $432,035 $580,297 $574,349 
Other income--........ 49,339 55,784 67 ,053 72,186 
OS ae ee a ae eee eae 71,782 
Loss on sale of securities _ 3 Coste |. pein: yaaa 

Net inc. (before Fed. 
income tax)..-..... $521,892 $487,819 $647 350 $718,317 
Prov. for Fed. inc. tax... 73,237 60,193 80,020 94,448 
Inc. transf. to surplus $448,655 $427 626 $567,331 $623,870 
Previous surplus_..._-. 2,063 ,609 2,071,113 2,101,074 2,051 ,592 
Miscel. credits tosurplus x282,795 12,391 1,373 26,863 
Total surplus_......- $2,229,468 $2,511,129 $2,669,778 $2,702,324 
Divs. paid in cash...... 442,214 447 ,520 598,665 601,250 
Earned surplus_..... $1,787,254 $2,063,609 $2,071,113 $2,101,074 

x Surplus charges, 


The earnings for the quarter ended March 31, 1937 were given in V. 
144, p. 2683. 


Comparatwe Balance Sheet Dec. 31 





























Assets— 1936 1935 TAabilittes— 1936 1935 
[ee $79,347 $60,020] Accounts payable. $22,668 $43,824 
Mark, sec. (atcost) 859,651 931,957 | Accrued taxes_... 103,909 88,279 
Notes receivable-_ 2,265 1,976 | Other accr. accts-_-_ 4,264 7,682 
Accounts receiv... 292,054 268,483 | Accts. rec., credit 
Inventories _ _ _- _- 76,497 97,290} balances._-....-. 1,336 1,346 
Due from officers & Unclaimed divs... 3,946 3,837 

employees - - . —_ 549 568 | Wisconsin div. tax 1,920 2,780 
Value of life insur. 46,140 31,862 | Res. for ins. & tax 37,581 34,097 
Notes receiv. (not First pref. stock.. 2,000,000 2,000,000 
fm current) __._.-- Gis sescee Second pref. stock 50,000 77,900 
Accrued interest on a Common stock... 4,950,000 4,922,100 
m market. secur__ 7,346 10,518 | Earned surplus... 1,787,254 2,063,609 
Investments (secs.) 8,502 8,502 
Treasury stock... 694,852 646,143 
b Prop., good will, 

EE an 6,832,968 7,159,517 
Prepaid exp. and 

def, c ae 21,708 28,616 

PE gavecuce $8,962,879 $9,245,455 PE there wed $8,962,879 $9,245.45 

a Represented by 247,500 no par shares in 1936 (246,105 wm 1935)" 
b After depreciation. —V. 144, p. 2683. 

Whiting Corp.—Registers with SEC— 
See list given on first page of this department. 
Wisconsin Central Ry.—LZarnings— 

Calendar Years— b1936 b1935 b1934 b1933 
Oper. revs.—Freight-...$11,157,705 a$9,232,704 $8,558,197 $8,293,113 

pS Ee 402,990 a395,668 1277 495, 

i: toagihadnnmatbebe 224,146 216,329 203,291 204,560 
Eb cn wawtine 174,142 137,451 179,208 126,212 
Miscellaneous... .... 483,126 a387 ,992 368,801 307 ,574 

Eh a nb eb askew awd $12,442,111a$10,370,145 $9,755,777 $9,426,652 

Maint. of way & struc... 1,409,347 1,278,643 ag oe Pe 729 
Maint. of equipment... 1,737,393 1,683,109 1,511,507 1,580,826 
Dintittuie neaiadibes 293 ,950 280,408 279,930 ¥ 
Transportation. ...-.--- 4,690,530 4,179,410 3,905,080 3,777,274 
Miscellaneous operations 3,954 14,17 31,046 30,702 
GUD k u oUen cbheanwe 600,630 522,491 630,349 j 
Trans for inv.—Credit. 9,908 5,881 4,814 6,592 

Total ry. oper. exps.. $8,725,897 $7,952,354 $7,445,252 $7,363,583 
Net cam. oun ry. oper... 3,716,214 a2,417,791 2,310,525 2,063,069 
Railway tax accruals_.. 848,467 418,340 581,554 705,075 
Uaeeuee. 7. FTOVERRE... |. aoeade  -°  cossve 6,874 
™ Railway oper. income. $2,867,747 $1,999,450 $1,724,597 $1,351,119 
Rent from locomotives-.. 44,290 44,598 40,659 35,744 
Rent fr. pass.-train cars. 5,957 6,784 5,999 6,039 
Rent from work equip--. 3,564 4,016 2,522 2,197 
Joint facility rent income 87,761 86,477 80,219 76,504 

Total ry. oper. income $3,009,319 $2,141,326 $1,853,996 $1,471,605 
Hire of freight cars—Dr. 
me balance........... ots 719,447 741,147 694,552 648,019 
Rent for locomotives_.. 41,059 129,186 123,681 91 ,297 
Rent for pass.-train cars 22,116 48,230 45,147 53,633 
Rent for work equipment 4,42 692 1,977 895 
Joint facility rents..... 612,262 568,548 626,313 658,263 

Net ry. oper. income. $1,610,008 $653 ,521 $362,324 $19,494 
Total non-oper. income. 21,229 27,344 25,467 7,560 

Gross income-..... --- $1,631,237 $680,866 $387,791 $27,054 

Deductions— 

Rent for leased roads... 418,959 207 ,903 207,832 211,685 
Miscellaneous rents... 513 467 46 493 

aa 12,622 29,461 15,05 14,059 
Int. on funded debt.... 1,675,396 1,889,667 1,871,327 1,911,509 
Int. on unfunded debt... 496,744 192,576 136, 53,975 
Amortization of discount 

on funded debt...... -..-.- eansen. .  ~«anbene 11,684 
Misceli. income charges. 11,124 9,458 12,827 8,614 





Net deficit......-.-. $984,122 $1,648, $1,855,989 $2,184,969 

a These figures have been from those ap in 1935 report 
to conform to the accounting classification Soepainad be the Interstate 
Commerce Commission effective Jan. 1, 1936. b Includes both receiver's 
and corporate items. 
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Comparative General Balance Sheet Dec. 31 
Assets— 1936 1935 
Investments—Road and equipment.._..--.-- ~--$71,549,404 $71,148,401 
Improvements on leased rd. property....---.- 122,297 122,297 
nei ge ie ape yin, GE = Spe atta 147,014 
Deposit in lieu of mortgaged property sold....- 11,999 10,65 
Miscellaneous physical property.....----.---- 1,738,227 1,927, 
Investment in affiliated companies.......---- 767 ,23 841,748 
ELGG ALO LILLE ALE LLL 90,655 99,92 
fe GSR eS pee. eg lai eet We 2 int PPE Sales a ot 42,916 42,552 
ae 1,947,373 661,614 
Spocal Se RR RT SS SE 59,842 9,053 
iscellaneous accounts receivable... ........--- 5,319 12,351 
Material & supplies Pre re Seat en... gumeameas 
Interest and dividends receivable..........-.-- ,420 10,756 
OUR GREINNNNS GRIN oo ok crccvcccccesecenues 4,423 5,02 
ik bet eacmenndavesninetienadnaabe $76,399,754 $75,079,292 
Liabilities— 
i $16,126,300 $16,126,300 
pS RIS. Seas Ai ET AIR eas yee A 11,265,900 11,265,900 
Grants in aid of construction. ..........-.-.---- 4,987 3, 
Funded debt unmatured - . ...................-- 36,428,000 44,539, 
Receivers’ Certificates. .ncccccecccccvccesccecece yr eens 
Non-negotiable debt to affiliated companies--.-_-- 7,555,660 7,614,199 
PS ENS i EIT ES IS SLIT IEE IE 12, 12,501 
Interest matured, unpaid .........-.-<--cccecoe 7,853,822 6,041,962 
Funded debt mat OL <. > ascanveebdbaot Ta) hoa 
Unmatured interest accrued............--..--- 189,927 236,084 
Olney ees ee, caeoned 694,071 407,816 
ener Gees SN. | |. ccacaeouusuchwulees 1,084 1,359 
pF | UT aero paieipt epee) Frais 6 Sak Fat 535,2 329,592 
Accrued depreciation—equipment........-.-.-- 3,230,419 3,262,615 
Other unadjusted credits.............-...--.... 76,125 55,1 
Additions to property through income & surplus-. 223,187 222,862 
Funded debt retired through income & surplus-_-_- 682,742 682,742 
REY Wi cnitkc.o ict etutanke cltbuabeoeaes 16,330,145 15,721,922 
Total liabiiities.....- Gibdataienaisainiel ~---------$76,399,754 $75,079,292 
Asks $3,700,000 Isswe— 


The company has applied to the Interstate Commerce Commission for 
authority to issue $3,700,000 of equipment trust certificates, $2,500,000 of 
which will be issued in connection with the puriare from the Soo line of 
certain used equipment, and $1,200,000 for the purchase of new equipment. 

Company pees to purchase outright from the Soo line at a total cost 
of $3,362,130 certain Sane which the Soo line purchased for it several 
years ago and which has used by Wisconsin Central; with exception 
of certain ore cars, under lease.—V. 144, p. 3027. 


Wilson-Jones Co.—Listing A pproved— 

The New York Curb Exchange has approved for listing 272,800 shares of 
new common stock, no par, upon official notice of issuance, in substitution 
of 136,400 presently listed and outstanding shares of old common stock, 
no par.—V. 144, p. 3027. 


Winnipeg Electric Co.—Earnings— 


Period End. Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 





Gross earnings._.....-- $596,025 $584,567 $1,820,832 $1,788,581 
Oper. exps. & taxes___-- 337,721 330,536 1,010,912 993 ,508 
Net earnings_-..---. $258,304 $254,031 $809,920 $795,073 
Net income after bond 
interest and deprec—x-~ 58,125 55,129 207 ,957 200,976 


x Before providing for interest on series B bonds or redemption of con- 
tingent certificates.—V. 144, p. 2851. 


Wisconsin Hydro-Electric Co.—LZarnings— 








3 Months Ended March 31— 1937 1926 
Gross revenues (including other income) ........-- $143,750 $140.652 
CE CE nctidvadd ckwenentmanahendt 60,221 60,25 
Maintenance & depreciation_._........------. ailate 18,059 17,359 
Taxes (not including Federal income taxes)... - 19,707 18,745 

CR NN Sie cin ccamtndnacnatiabes ceene $45,763 $44 ,292 
Tuterent of FUNGOR GONG. oc ndscctsctwesbubaacsese 26,250 35,846 
Interest on unfunded debt. _..........--------.-- 

Amort. of debs disc. & expense & other deductions — 3,505 4,034 

Net (before Federal income taxes) ......--....- $15,430 $3,823 


—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable June 1 to 
holders of record May 20. 

Arrearages after the current payment will amount to $20 per share.— 
V. 142, p. 4361. 


Woods Brothers Corp.—Developments— 

The bondholders reorganization committee for the 10-year 6% collateral 
trust sinking fund gold bonds (Edwin M. Stark, Chairman), in a letter to 
holders of the bonds, states that the following principal developments 
has taken place since the latter of Dec. 3: 

Opupaay defaulted on the principal of the bond issue which matured 
on ril 1. 

dem ny’s 1936 financial statement shows a consolidated net loss of 
$236.498. after all charges, which compares with a loss of $122,737 in 1935. 
In fact, last year’s result was the poorest, with the exception of 1931, that 
the company has shown since the bonds were originally issued in 1927. 
Furthermore the net profits of the Construction com y, the principal 
subsidiary of the corporation, have steadily declined for the past several 
years, and last year the Construction company suffered a net loss. The 
two primary causes for the loss were—first, the steady decrease in its 
gross profit margin; and secondly, the unfavorable weather conditions 
prevailing during part of the year. For the current year it has been authori- 
tatively estimated that the Construction company may complete approxi- 
mately $2,000,000 of contracts. ith an estimated gross profit margin 
of 20% and normal operating expenses, the Construction company may 
again show a loss in 1937. 

On April 1 the committee met with the bank creditors’ committee, but 
no agreement was reached as to a basis for reorganization. 

The committee believes with the principal of the bonds now in default 
that legal steps looking towards the reorganization of the company should 
be commenced. Such action should aid in conserving the company’s 
working capital, effecting further economies in the operation of the business, 
facilitating the liquidation of the various kinds of real estate hol : 
and developing opportunities for the diversification of the activities of the 
Construction company which are now confined wholly to Government work. 

The committee filed on April 21, on behalf of all bondholders, an inter- 
vening petition in the U. 8S. District Court for the District of Nebraska, 
Lincoln Division, where since June 19, 1935, a petition seeking to place 
the company under Section 77-B of the amended Bankruptcy Act filed 
by three independent bondholders, has laid dormant. 

The committee asks: (a) to be allowed, as a direct representative of bond- 
holders, to intervene in the 77-B proceedings which have been pending 
since June, 1935; (b) to have the court approve the 77-B ition originally 
filed on June 19, 1935 in order than an economical and effective reorganiza- 
tion may be brought about; (c) to restrain the company from any 
fur(her . ome directly or indirectly, to the banks on account of the 
indebtedness of the company. 

A hearing on the petition was held on Apri 23, 1937, and the court has 

aken the matter under advisement.—V. 143, p. 4021. 


1 1936 193 1934 
January .-...--.------- $18,649,027 $16,984,593 $17,147,967 $18,137,412 
Fe ------------- 19,758,264 Ye ory 18,218,915 17,860,9¢ 
Maroh........-.-.-0-- 24,814,741 -19,676,64 482,640 24,035,139 
AfPil . 220 one cconncce- 21,857,690 23,072,493 22,382,040 19,788 
—V. 144, p. 2505. 
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COMMERCIAL EPITOME 


Friday Night, May 7, 1937 

Coffee—On the Ist inst. futures closed 2 to 6 points 
higher for the Santos contract, with sales totaling 56 lots. 
The new Rio contract closed 2 points up to 4 points off, 
with sales of 16 lots. Trading was chiefly for scattered local 
accounts, with shorts covering in the May and the trade 
taking the later months. Some selling in the December Rio 
was thought to be for Brazilian interests hedging their accu- 
mulations of coffee taken in the May position in the Santos. 
Today (Saturday) is another Brazilian holiday. On the 3d 
inst. futures closed 12 to 4 points higher for the Santos 
contract, with sales of 110 lots. The new Rio contract closed 
7 points higher to 4 points lower, with sales of 34 lots. The 
Santos contract opened 2 points up to 1 point off. Shorts 
bought the May on the scale up, while the support from 
trade houses in the later months was believed to be largely 
hedge lifting after the good business late last week. Trading 
in the Rio was light and concentrated almost entirely in the 
July option. Brazil markets were closed and Havre was 
6.50 to 6.25 franes higher. Thursday will be a holiday in 
both Havre and Brazil. On the 4th inst. futures closed 
6 points off to 8 points up for the Santos contract, with sales 
of 79 lots. The new Rio contract closed 4 to 8 points up, with 
sales of 37 lots. The Rio terme and Havre markets were 
also stronger. The Santos contract opened 5 to 4 points up. 
The May delivery was easy throughout the day, but the later 
positions closed approximately at the top as the trade and 
Brazil bought from profit-takers. The market for futures 
at Rio was 200 to i150 reis up at 18.775 for May and 18.150 
for July. The spot quotation held at 18.700 and the open 
market dollar rate was 10 reis weaker at 16.610 milreis to the 
dollar. Havre futures were 1.50 to .75 franes higher. Thurs- 
day is a holiday in Brazil and Havre. On the 5th inst. 
futures closed 6 to 14 points higher in the Santos contract, 
while the Rio contract closed also 6 to 14 points higher. 
Transactions in the Santos contract totaled 145 lots, while 
in the Rio contract they totaled 48 lots. Nineteen notices 
issued in the Santos contract were thought to have been 
stopped by the same coffee commission house which has 
been taking the May right along. Rio futures were 25 to 75 
reis higher at 18.800 for May and 18.225 for July. The spot 
price and the open market dollar rate held at 18.700 milreis 
and at 15.610 milreis to the dollar, respectively. Havre 
futures were 4.75 to 2 franes higher. 

On the 6th inst. futures closed 7 to 3 points higher for 
the Santos contract, with sales of 88 contracts. The new 
Rio contract closed 11 to 8 points higher, with sales of 43 
contracts. The market advanced on moderate trade de- 
mand and buying credited to Brazilian interests. Twelve 
Santos notices were issued against May and were stopped 
early. That brought the total so far against May to 40,000 
bags, all taken by one firm believed to be acting for the 
Brazilian Government. Brazilian and Havre markets were 
closed in observance of Ascension Day. MiJild coffees were 
steady and cost and freight offers by Brazil were unchanged. 
Today prices closed 18 to 3 points up in the nearby deliveries 
and unchanged to 2 points down in the distant months of 
the Santos contract, with sales of 156 contracts. The new 
Rio contract closed 17 points up in the May delivery and 
5 to 3 points up in the rest of the list. Rio de Janeiro futures 
were 220 to 275 reis higher, while the spot No. 7 position 
was up 200 reis. The free market exchange rate improved 
60 reis to 15.550. In the Santos market prices were 100 to 
250 reis higher. Cost and freight offers were unchanged to 
10 points higher. Milds were higher, with Manizales 
quoted at 11%c. Havre futures were 34 to 2 franes higher. 

Rio coffee prices closed as follows: 


EEE. niet neeenenseeneben FREE 5. nec vdinseodsnenence 7.20 
Baa occa cnnsuneeneeeaeinse TL bn Kcancteeebneteceen ene 7.07 
Pi cknnens vinedeeenensadhe 7.25 
Santos coffee prices closed as follows: 
 -htbadmabsehexnaqudeneee WOSMAREE. ..w cc ccaccsonccstesloue 
Dink ann oovendéduén nodes 11.25] September. ......-..--..-.-- 10.63 
PE a Gat eknebassbsunentéune 


Cocoa—On the 3d inst. futures closed with losses of 60 to 
51 points under last Friday’s finals. Sales totaled 610 lots, 
or 8,174 tons. Heavy liquidation again proved the chief 
factor responsible for the decline. The only support, ap- 
parently, came from shorts who seized the opportunity to 
cover and take down their profits on this extensive break. 
Opening sales in the local market were at 7 to 16 points 
under the previous close. London futures on the Terminal 
Cocoa Market closed 6d. to 1s. weaker, with 2,070 tons 
changing hands. Local closing; May, 8.12; July, 8.30; Sept., 
8.42; Oct., 8.47; Dec., 8.56. On the 4th inst. futures closed 
10 to 16 points higher. Opening sales were at gains of 5 to 11 
points. At one time prices showed declines of as much as 9 


to 15 points, then reacted and closed at the highs of the day. 
London came in ls. 3d. lower on the outside and Is. 6d. to 
ls. 444d. weaker on the Terminal Cocoa Market, with the 





latter showing transactions of 3,610 tons. Local closing: 
May, 8.22; July, 8.40; Oct., 8.58; Dec., 8.69; Jan., 8.74. On 
the 5th inst. futures closed 18 to 12 points higher. At the 
opening the range was 16 to 58 points up, with May showing 
the major rise. Transactions totaled 478 lots, or 6,419 tons. 
London came in Is. 3d. higher on the outside, while futures 
on the Terminal Cocoa Market were 104d. to Is. 3d. firmer, 
with 1,980 tons changing hands. Short covering was quite a 
factor in the local market’s strength. This support was 
especially marked in the spot May contract, which is said to 
be in a tight position because of the failure of any notices to 
appear. Local closing: May, 8.40; July, 8.52; Oct., 8.71; 
Dee., 8.81; Jan., 8.84. 

On the 6th inst. futures closed 1 to 9 points up. Asa 
result of firmer markets abroad, considerable demand was 
in evidence in the early trading in the local market. This 
soon petered out, however, and trading was more or less 
quiet during the balance of the session. Transactions 
totaled 224 contracts. Warehouse stocks increased 14,470 
bags over night. They now total 1,123,346 bags. Local 
closing May 8.41; July 8.59; Sept. 8.74; Dee. 8.88; Jan. 
8.93. Today futures closed 16 to 18 points higher. Trans- 
actions totaled 478 contracts. The recovery in the cocoa 
market continued for the third consecutive day with gains 
of 8 to 12 points in the early trading. London was also 
higher and more confidence was noticeable in trade circles, 
although warehouse stocks continued to rise with an over- 
night gain of 13,000 bags. The total now is the new record 
high of 1,136,500 bags. Local closing: July 8.75; Sept. 
8.90; Oct. 8.94; Dec. 9.05; Jan. 9.11. 


Sugar—On the Ist inst. futures closed 1 point higher to 1 
point lower. The market opened unchanged to 1 point 
higher. Trading was light, in fact it could be called listless, 
with a feeling of apathy apparently prevailing among 
traders generally. In the market for raws it was somewhat 
different. National today (Saturday) bought 8,000 bags of 
St. Croix raws at 3.40c., delivered, for second half May 
arrival, and on overnight negotiations an operator purchased 
38,500 bags of Puerto Ricos for second-half May clearance. 
The world sugar contract market closed 1 to 2 points higher, 
with September, which hit a peak of 1.22c., closing at 1.21c., 
or a net gain of 2 points. London futures were unchanged to 
l4d. higher. Raws there were unchanged at 6s. 244d. On 
the 3d. inst. futures closed 1 to 3 points higher. Trading was 
very light, totaling 57 lots. Thirty-four lots of the total were 
traded in September at prices ranging progressively up from 
2.48¢c., to 2.5le. Raws were dull, and best indications were 
that sugar legislation will not be taken up until after the 
Supreme Court matter is settled. The slight improvement 
in futures encouraged raw sugar sellers in maintaining the 
asking price of 3.45c., but buyers apparently were not in- 
clined to reach for new purchases, although it was reported 
they would pay the last spot price of 3.40c. In the world 
sugar contract market prices opened unchanged to 2 points 
lower and closed 1 to 2% points lower. Sales were 337 lots, 
or 16,850 tons. The London market was reported steady, 
with prices 144d. higher to 4d. lower. Raws there were 
offered at 6s. 3d., equal to 1.084ec. f.o.b. Cuba. Refined 
was reduced 144d. On the 4th inst. futures closed unchanged 
to 1 higher. Transactions totaled 82 lots. ing was 
very light and without feature. The market for the most 
er appears to be marking time pending action on sugar 
egislation. Today the reports from Washington indicated 
that a discussion of the tax had taken place. It is stated in 
the local trade that a definite market trend will develop only 
when it is known what the amount of the tax will be and 
when legislation will be enacted. The spot price of raw 
sugar advanced 5 points despite the belief that because the 
refinres have about 75,000 tons of Hawaiias arriving on a 
10-day average price day-of-arrival basis they would be 
reluctant to pay better than 3.40c. The spot moved up to 
3.45c. on a purchase of 3,500 tons of Philippines, due May 26 
by Pennsylvania. At the same price McCahan bought 
40,000 bags of Puerto Ricos clearing May 15. The world 
sugar contract market opened 4 point either way compared 
with previous close, with prices ending 114 to 2 points net 
higher. Transactions totaled 4,700 tons. On the 5th inst. 
futures closed 1 to 2 points lower. Trading was moderately 
active, with transactions totaling 148 lots, the major portion 
(123 lots) being transacted in the September delivery, which 
sold during most of the session at 2.52c. No business was 
reported in the raw sugar market today (Wednesday), but 
there were four additional sales at the 3.35c. basis late in the 
revious session. Following this activity the market opened 
irm, with asking prices held mostly at 3.50e., but with the 
subsequent easier tone in the futures market, asking prices 
were reduced. At the close it was reported that two parcels 
of Puerto Ricos were available in prompt shipment position 
at 3.45¢e. In the world sugar contract market prices closed 
1 point higher to 14 point lower, with transactions totaling 
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only 46 lots. The announcement from London that the 
conference had agreed on a world quota figure of 3,622,500 
tons, had little effect marketwise. 

On the 6th inst. futures closed unchanged to 4 points up. 
Trading was more active than recently, with the undertone 
generally firm. After opening unchanged, prices advanced 
1 to 2 points, with September at 2.52 cents. A sale of spot 
sugar was reported at 3.45 cents, unchanged from the prev- 
ious sale. The world sugar contract responded to news 
that an international sugar agreement was signed today in 
London, with a rise of 3 to 3% points. In the afternoon the 
September option stood at 1.2314, up 3 points. New buy- 
ing and covering of shorts was in progress, offsetting any 
further liquidation that may have been done. The London 
market was 114 to 134d. higher. The local world contract 
market closed 2!4 to 2 points higher than the previous final 
range. Today futures closed unchanged to 1 point down 
in the domestic contract. In the raw market refiners were 
not interested above 3.42 cents, while holders wanted 3.45c. 
Demand for refined continued slow. The world sugar 
market opened 2 to 21% points higher, and closed 24% to 4% 
points higher, with sales of 272 contracts, against sales in 
the domestic contract market of only 42 contracts. The 
firm tone of London was an influence in the world contract 
market, London prices being 14d. to 134d. higher. Both 
raws and refined also were strong abroad. 

Prices were as follows: 


i aitndantabvaanttnetenduain NS re ps ee 2.50 
pS rae PT he RE ER ERE SIE PG SORE 2.51 
SEGRE . vac sé beadodaciabned TT. . 6 csceeuthedbeesaert 2.44 


Statement of Sugar Statistics of AAA for First Quarter 
of 1937—Increase in Deliveries as Against Year Ago 


The monthly statistical statement covering the first three 
months of 1937, consolidating reports obtained from cane 
refiners, beet sugar processors, importers and others, was 
issued by the Sugar Section of the Agricultural Adjustment 
Administration on May 3. The Sugar Section, in issuing 
the statement, said: 


Total deliveries of sugar during the first quarter of 1937, amounted to 
1,970,308 short tons, raw value. Deiiveries during the same period last 
year, in terms of raw sugar value, totaled 1,652,660 short tons. (The 
total refiners’ deliveries for domestic consumption during 1937 are converted 
to raw value by using thefactor 1.0571, which is the ratio of refined sugar 
produced to meltings of raw sugar during the years 1935 and 1936.) 

Distribution of sugar, in form for consumption, during the period January- 
March, 1937, was as follows: By refiners, 1,235,661 short tons (deliveries 
shown in Table 2, less exports); by beet sugar factories, 363,917 short tons 
(Table 2); by importers, 207.847 short tons (Table 3); and by continental 
cane sugar mills, 48,882 short tons (Table 4). These deliveries, converted 
to raw value, total 1,970,308 short tons. 

Stocks of sugar on hand March 31 were as follows: Raw sugar held by 
refiners, 146,586 short tons; refined sugar held by refiners, 222,181 short 
tons; refined sugar held by beet factories, 536,236 short tons, and direct 
consumption sugar held by importers (in terms of refined sugar), 72,521 
short tons. These stocks, converted to raw value, equal 1,032,824 short 
tons as compared with 1,390,109 short tons on the same date last year. 
Such stocks do not include raws for processing held by importers other than 
refiners. 

The data, which cover the months of January, February and March, 
were obtained in the administration of the Jones-Costigan Act and Public 
Resolution No. 109, approved June 19, 1936, which require the Secretary 
of Agriculture to determine consumption requirements and establish quotas 
for various sugar producing areas. The statement of charges against 
the 1937 sugar quotas during the first three months of the year was released 
on April 5. This statement was given in “Chronicle’’ of April 17, page 
2567 .: 


The following is the statement issued May 3 by the Sugar 
Section of the AAA covering the first quarter of 1937: 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
MARCH, 1937 a. (IN SHORT TONS, RAW SUGAR VALUE) 





























Stocks Deliveries | Lost | Stocks 
Source of Supply on Receipts | Meltings \for Direct) by on 
Jan. 1, Con- Fire,| Mar. 31, 
1937 sumption | &c. 1937 

Ett A, AIRE 42,366 535,829 508 ,057 1,037 0 69,101 
SEs b ous ceuaedduee 36,369 140,791 166,820 900 0 9,440 
PASO... ixwngeascad 55,862 245,798 275,480 74 0 26,106 
PR sc wimawe gece 11,947 206 ,400 191,921 443 0 25,983 
Continental_b_-.-..-..--| 46,042 93,755 131,942 31 0 7,824 
Virgin Islands- ~~ --.---- 0 0 0 0 0 0 
Other countries._....-..| 7,099 39,459 38 426 0 0 8,132 
Miscell. (sweepings, &c.) 0 173 173 0 0 0 
2 199,685 ‘1,262,205 '1,312,819 2,485 0 146,586 





a Compiled in the AAA Sugar Section, from reports submitted on Forms SS-15A 
by 17 companies representing 22 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Henderson; 
Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery; Savannah Sugar Refining Corp.; Sterling Sugars, Inc.; Sucrest 
Corp., and Western Sugar Refinery. 

b Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sugar. 


TABLE 2—STOCKS, PRODUCTION AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-MARCH, 1937. (IN TERMS OF SHORT TONS REFINED 
SUGAR AS PRODUCED) 














Domestic Beet | Refiners and 
Refiners Factories Beet Factories 
Initial stocks of refined, Jan. 1, 1937-- 249,080 889,936 1,139,016 
etalk quid ses amidd ann gaaiertes 1,228,215 10,217 1,238,432 
DO Re ES eye eee ee 1,255,1l4a 363,917b 1,619,031 
Final stocks of refined, March 31, 1937 222,181 536 ,236 758,417 














a Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 19,453 tons during 
the first three months of 1937. 

b Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 

Compiled by the AAA, Sugar Section, from reports submitted by réfiners and 
beet sugar factories. 
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TABLE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-MARCH, 
1937. (IN TERMS OF SHORT TONS OF REFINED SUGAR) 











Stocks on Deliveries | Stocks on 
Source of Supply Jan. 1, '37| Receipts or Usage |Mar.31,'37 

CN ia en a ee 52,05la | 157,284 150,830 58,505a 
eS Pe Cee 0 2,516 2,516 0 
Pwenree Tee. 6 .. cc cdccwaxtseccwuss 330 50,994 42,702 8,622 
ees 4d) 3,450 8,433 8,197 3,686 
BR cnc bdsccmxe thes eaves 5 271 174 102 
China and Hongkong. -.---._..__-- 0 68 68 0 

Other foreign areas. -....-....--.- 1,960a 3,006 3,360 1,606a 
"WOE > < o be nank beaiadeedaton 57,796 222,572 207 ,847 72,521 

















a Included sugar in bond and in customs’ custody and control. 
Compiled in the AAA Sugar Section, from reports and information submitted on 
Forms 8S-15B and SS-3 by importers and distributors of direct-consumption sugar. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMTPION SUGAR FROM 
LOUISIANA SUGAR MILLS 


Deliveries of direct-consumption sugar by Louisiana mills amounted to 48,882 
tons in terms of refined sugar, during the first three months of 1937. 


Lard—On the Ist inst. futures closed 7 to 10 points higher. 
Trading was comparatively light, though the undertone was 
fairly firm. Deliveries on May contracts were liberal. 
Throughout the session there was a good deal of switching 
from the nearby to the distant deliveries. The Chicago lard 
stocks report issued after the close of the market, showed 
that during the month of April supplies increased 6,295,000 
pounds. This figure was about in line with trade expecta- 
tions. Stocks now total 124,181,000 pounds, against 117,- 
886,000 pounds on March 31, 1937, and 34,230,000 pounds 
on April 30, 1936. The principal reasons for the sharp in- 
crease in stocks during the past year were the very slow 
domestic consumptive demand, lack of export buying and 
the very heavy hog marketings, authorities state. On the 
3d inst. futures closed 2 points lower. The opening price 
range was 2 to 5 points higher, with the market at one time 
showing net gains of 5 to 7 points. Subsequently these gains 
were wiped out as a result of realizing and short selling 
influenced by the bearish monthly Chicago lard stocks re- 
port. Export shipments of lard over the past week-end 
totaled 42,000 pounds, destined for Bristol. Liverpool lard 
prices were 3d. to 6d. higher. Western hog marketings 
totaled 52,200 head, against 66,900 for the same day last 
year. Prices at Chicago closed 10c. higher, the top price 
registering $10.40, with the bulk of sales ranging from 
$9.80 to $10.30. On the 4th inst. futures closed 2 to 7 points 
lower. The session started with gains of 2 to 7 points. Al- 
though there was no marked pressure, the market ruled heavy 
during most of the session. Export shipments from the 
Port of New York on Tuesday were 22,400 pounds, destined 
for Glasgow. Hog prices closed 10c. lower at Chicago, in- 
fluenced by the fairly heavy marketings. Total receipts for 
the Western run were 58,100 head, against 63,800 for the 
same day last year. The top price for the day was $10.30, 
with the bulk of sales ranging from $9.90 to $10.30. On the 
5th inst. futures closed 2 to 7 points lower. After opening 
higher as a result of local buying, prices declined later and 
the market ruled heavy throughout the remainder of the 
session. There were no exports of lard from the Port of New 
York. Early hog prices were mostly 5c. higher, due to a 
fairly active demand for same. The top price for the day at 
Chicago was $10.40, with prices ranging from $9.90 to 
$10.40. Liverpool lard futures were 6d. to 3d. lower. 

On the 6th inst. futures closed 2 to 5 points down. Trad- 
ing light and without special feature. Lard exports from 
the Port of New York totaled 235,200 pounds, destined for 
London. Hog prices held steady at Chicago, the top price 
registering $10.40, with the range of sales from $9.90 to 
$10.30. Western run of hogs totaled 49,000 head against 
46,400 the same day last year. Liverpool lard closed un- 
changed to 3d. lower. Today futures closed 10 to 17 points 
down. The weakness in lard today was attributed largely 
to the operations of the short element, apparently taking 
advantage of the bearish statistical position and the absence 
of any appreciable market support. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 


WRAL 6 4 den cian nedoge 11.55 11.52 11.50 11.45 11.42 11.32 
ee 11.90 11.87 11.85 11.82 11.77 11.62 
September. ........---- 12.22 12.20 12.17 12.12 12.07 11.90 
October. ..-.--------- - 12.32 12.30 12.32 12.25 12.20 12.05 


Pork—(export), mess, $26.25 per barrel (per 200 pounds); 
family, $30.25 nominal, per barrel; fat backs, $24 to $27 
per barrel. Beef: (export) steady. Mess, nominal; packer, 
nominal; family (export), $20 to $21 per barrel (200 pounds) 
nominal; extra India mess nominal. Cut ,meats: Pickled 
Hams, picnic, loose, ¢c.a.f.—4 to 6 lbs., 14¢.; 6 to 8 lbs., 
133¢e., 8 to 10 lbs., 13¢. Skinned, loose, ¢.a.f.—14 to 16 
lbs., 19e.; 18 to 20 Ibs., 1834¢.; 22 to 24 lbs., 1834¢. Bellies, 
clear, f.o.b., New York—6 to 8 lbs., 20%e.; 8 to 10 lbs., 
20\4e.; 10 to 12 lbs., 19%e. Bellies, clear, dry salted, 
‘boxed, New York—16 to 18 lbs., 17%e.; 18 to 20 lbs., 
173e.; 20 to 25 lbs., 173e.; 25 to 30 lbs., 17%%ce. Butter: 
Creamery, firsts to higher than extra and premium marks— 
28 to 32%4e. Cheese: State held, 36, 221% to 23c. Eggs: 
Mixed colors, checks to special packs, 18 to 22 4e. 


Oils—Linseed Oil price holds steady at 10.7c. for tank 
cars. Quotations: China wood: Tanks, May for’d 13.6c.; 
drms., spot 144%e. Coconut: Manila, tanks, Apr.—June, 
7\4e. nominal; July—Dec., 7c.; Coast, nearby 634c.; For- 
ward, 6%ec. Corn: Crude, tanks, outside, 9c. Olive: 
Denatured, nearby, African, $1.50; Greek, $1.50. Soy 
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Bean: Tanks, mills, futures, 10ce.; L. C. L., 11.5¢e. Edible: 
76 degrees, 13'44c. Lard: Prime, 14c.; extra winter strained, 
13e. Cod: Crude, Japanese, 5644c. Turpentine: 4114 to 
45\4ec. Rosins: $8.35 to $10.10. 


Cottonseed Oil, sales, including switches, 97 contracts. 
Crude, 8S. E., 8%e. Prices closed as follows: 

9.61@ 9.70|September 9.81@ 9.83 

October 8-48 ome 


970@ .-..|Oc 
9.76@ 9.78) November . 
9.80@ December 9.66@ -..- 
Rubber—On the Ist inst. futures closed 16 to 17 points 
down. Trading was very active, with transactions totaling 
1,770 tons for the short session. The outside market, how- 
ever, was a comparatively quiet affair. Factories did not 
do much and outside prices declined ec. per pound to a spot 
basis of 21 1-16c. for standard sheets. London and Singapore 
closed steady, with prices 1-16d. to 9-32d. higher. Local 
closing: May, 20.94; July, 21.09; Sept., 21.17; Dec., 21.19; 
Jan., 21.19. On the 3d inst. futures closed unchanged to 
5 points up, except for May, which was 1 point lower. Trans- 
actions totaled 1,300 tons. There were 60 tons tendered for 
delivery against May contracts today (Monday). Outside 
prices were quoted on a spot basis of 21ce. for standard 
sheets, but the asked price for July-September rubber was 
21 5-l6ce. London and Singapore closed quiet and dull 
> arolge? the former unchanged while the latter declined 
Yd. to 9-32d. Local closing: May, 20.93; July, 21.10; 
Sept., 21.20; Oct., 21.21; Dec., 21.24; Jan., 21.24. On the 
4th inst. futures closed 30 to 33 points higher. The market 
opened 13 to 30 points higher. At the highs for the day 
July and September were 45 points above Monday’s close. 
However, trading was relatively light, transactions totaling 
1,470 tons. There were 70 tons tendered for delivery against 
May contracts, bringing the total so far up to 420 notices. 
The outside market continued dull although outside prices 
firmed up and were quoted on a spot basis of 21%<c. for 
standard sheets. London and Singapore closed steady and 
firm, respectively, prices advancing kd. to 4d. Local 
closing: May, 21.26; July, 21.40; Sept., 21.53; Oct., 21.54; 
Dec., 21.55. On the 5th inst. futures closed 15 to 18 points 
net higher. The market continued on its upward trend, 
prices at one time scoring advances of as much as 38 to 33 
points above the previous day’s close, but dropped a good 
portion of this gain on profit-taking sales. An additional 
10 tons were tendered for delivery against May contracts, 
bringing up total to 421 notices. Outside prices were quoted 
on a spot basis of 21%c. for standard sheets. London and 
Singapore closed steady and dull respectively, prices ad- 
vaneing 1-l6d. to 4d. Local closing: May, 21.41; July, 
21.58; Sept., 21.68; Oct., 21.70; Dee., 21.73; Jan., 21.73. 
On the 6th inst. futures cosed 33 to 41 points up. The 
market had a firm tone, advancing for the fourth consecu- 
tive day. Opening 17 to 27 points higher, the market 
gained in strength as the session progressed. Strong pri- 
mary markets, bullish statistics on Ceylon rubber exports 
and higher cables from London and Singapore combined 
to create a favorable market picture. London closed 1-16 
to 3-16d. higher. Singapore registered similar gains. Local 
closing: May 21.78; July 21.91; Sept. 22.05; Oct. 22.08; 
Dec. 22.10; Jan. 22.14. Today futures closed 21 to 26 
points up. Transactions totaled 464 contracts. The up- 
ward movement in rubber persisted in today’s session, the 
advance scoring new high levels. Trading was quite active. 
Further strength abroad, especially in primary markets, 
was a strong influence. It was reported that large interests 
with foreign connections had resumed buying, while a London 
dealer bought nearby positions. It was predicted that 
United Kingdom stocks would show a further decrease. 
London and Singapore closed 4 to 7-32d. higher. Local 
closing: July 22.12; Oct. 22.32; Dec. 22.36; Jan. 21.36 
Mar. 21.35. 


Hides—On the Ist inst. futures closed unchanged from 


previous final prices. Transactions totaled 400,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange showed an increase of 4,668 hides, totaling 796,425 
hides. Last reported sales of April light native cow hides 
were 15'%c.a pound. Inthe Argentine market for frigorifico 
hides there were 5,000 light steers reported sold at 175<ce. 
Local closing: June, 16.38; Sept., 16.78; Dee., 17.10. On 
the 3d inst. futures closed 1 to 2 points higher. Trans- 
actions totaled 400,000 pounds. The opening was irregular 
at 1 point decline to 2 points advance. Stocks of certificated 
hides in warehouses licensed by the Exchange increased by 
4,016 hides to a total of 800,441 hides. The spot hide situa- 
tion was quiet and devoid of new feature as far as could be 
learned. Local closing: June, 16.39; Sept., 16.79; Dec., 
17.12. On the 4th inst. futures closed 9 to 16 points down. 
Transactions totaled 1,240,000 pounds. Nothing of im- 
portance developed in the spot hides markets, domestic or 
Argentine. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 800,441 
hides. Local closing: June, 16.30; Sept., 16.68; Dec., 16.96. 
On the 5th inst. futures closed 28 to 37 points off. Trading 
was fairly active, with transactions totaling 3,960,000 
pounds. Stocks of certificated hides in warehouses licensed 
by the Exchange increased by 3,633 hides to a total of 804,094 
hides. Business in the Argentine and domestic spot markets 
wasnil. Local closing: June, 15.93; Sept... 16.34; Dec.,16.68. 

On the 6th inst. futures closed 8 to I points up. The 
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market opened 3 to 7 points higher and advanced further 
in dull trading. Transactions totaled 18 contracts. Cer- 
tificated stocks in warehouses continue to increase. The 
overnight gain was 2,868 hides, bringing the total up to 
806,962 hides. Local closing: June 16.01; Sept. 16.45; 
Dec. 16.76. Today futures closed 23 to 18 points higher. 
Although comment about spot hides was rather bearish and 
certificated stocks here continued to increase, the hide 
futures market was firm, and maintained a marked degree 
of strength right up to the close, the final price range rep- 
resenting the highs of the day. Transactions totaled 46 
= Local closing: June 16.24; Sept. 16.65; Dec. 


Ocean Freights—The market for charters was reported 
as fairly active, with rates steady. Charters included: 
Serap: One or two ports Northern Range to one or two 
ports United Kingdom, 26s. 6d., free discharge, May. One 
or two ports Northern Range to one or two ports United 
Kingdom, 5 p. ¢., 26s., 6d., free discharge, scrap iron, May. 
To Japan, prompt, 37s. north of Hatteras and 38s. Gulf. 
North Pacifie to Japan; scrap iron, f. i. 0o., May—June. 
7,800 tons, 10%, United States Atlantic to Japan, 35s., 
f. i. o., serap iron, June—July. Grain: St. Lawrence, 
May, P. P., U. K. A. R., 3s., 3d. Windsorwood, 37,000 
quarters, 10s., Montreal, June 15—July 8, 3s. to same. 
Same, May 30—June 10, 3s. Grain booked: This included 
1% loads French Atlantic, 17¢., 3 loads, Montreal—Ham- 
burg, May, 17c. Another item, included 1514 loads New 
York, May, to Antwerp at L5e. 


Coal—Industrial takings are reported as still liberal. 
Shipments to the Lake head increase almost daily. Steam 
coal sales are also reported as fairly good. Spots are easy. 
On balance it is shown industries are inclined to hold stocks 
at their present level. West Virginia smokeless lump, egg 
and stove for May have been advanced 15c. Coke prices 
for May remain not much changed. It is stated that smoke- 
less advance is counter to a small cut in Illinois lump and 
egg and additions to stoked and other kindred products. 
yd York bituminous dumptings on May 4 were about 

cars. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—-Mills are reported to be showing very little interest 
in domestic wools at the moment. However, consumption 
is on so satisfactory a scale that it is believed to be only a 
question of a little waiting before manufacturers and top- 
makers will have to take decisive steps toward acquiring 
new clip wools in substantial volume, so careful observers 
state. Consumption of apparel wools in March made a 
sight gain over February. The general unsettlement in 
the economie situation, with lower prices on many commodi- 
ties and sharp breaks in securities, have had their disturbing 
effect on wool trade sentiment. However, it is reported 
that wool growers are maintaining a very steady front and 
are more of a factor in determining the value of the clip 
than for many years. Texas growers are realizing a demand 
for their wool at the top price of the year. For 12 months’ 
wool 40ce. is being paid and for 8 months’ wool, 38e. Texas 
wools as well as clips in other States, are of a lighter shrink- 
age this year, it is stated. Much of the Texas 12 months’ 
clip is said to shrink below 60%. 


Silk—On the 3d inst. futures closed 4c. to 3c. higher. 
The market opened with gains of le. to 2c. Stimulated by 
mill takings of 40,561 bales, which was higher than trade 
estimates, the market maintained a firm tone throughout 
almost the entire session. Transactions totaled 2,740 bales. 
Grade D at Yokohama was 2% yen higher at the price of 
83214 yen. Grade D at Kobe was 835 yen. Japanese sales 
of cash silk at these markets were reported as 775 bales, with 
transactions in futures totaling 4,400 bales. Local closing: 
May, 1.81; July, 1.83; Aug., 1.81; Oct., 1.781%; Nov., 
1.7814; Dec., 1.78%. On the 4th inst. futures closed Ic. to 
3c. down. Opening sales registered losses of 4c. to le. 
Trading was very light, transactions totaling 1,150 bales, 
the smallest total recorded in many weeks. Grade D at 
Yokohama rose 24% ie to 835 yen, while at Kobe it eased 
5 yen to the price of 830 yen. Bourse quotations at Yoko- 
hama were 5 to 7 yen lower, while at Kobe they were 6 to 11 
yen lower. Sales of cash silk were 1,000 bales, while trans- 
actions in futures totaled 4,150 bales for both Japanese mar- 
kets. Kobe yen exchange eased c. Local closing: May, 
1.80; July, 1.80; Aug., 1.78; Oct., 1.7644; Nov., 1.75%; 
Dec., 1.76. On the 5th inst. futures closed lc. to 2c. down. 
Trading was fairly active, but at the expense of values. 
The weakness of Japanese markets were the chief depressing 
influence. Opening range in the local market was unchanged 
to le. down. Transactions totaled 3,220 bales. Grade D 
at Yokohama was 10 yen lower, with the price quoted 825 
yen. Grade D at Kobe was also 10 yen lower, with price 
quoted at 820 yen. Cash silk sales totaled 1,350 bales for 
both these Japanese markets, with futures transactions 
totaling 8,500 bales. At Yokohama Bourse quotations were 
11 to 16 yen lower, while at Kobe quotations were 13 to 14 
yen lower. Local closing: May, 1.7814; July, 1.79; Aug., 
1.77; Oct., 1.74; Dee., 1.73%. 
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On the 6th inst. futures closed 24% to 4c. up. Trading 
was comparatively light, though a firm undertone was in 
evidence during most of the session. There was a feeling 
quite general among traders that the market was sold out. 
The opening was 4c. lower to ce. higher, but in the early 
afternoon prices were 1 to 1c. higher, with July selling 
at $1.80, up le. The price of crack double extra silk de- 
clined half a cent in the New York spot market to $1.85 a 
pound. The Yokohoma Bourse closed 3 to 7 yen higher, 
while grade D silk declined 1214 to 8121 yena bale. Local 
closing: May 1.80; June 1.801%; July 1.8114; Aug. 1.78; 
Sept. 1.7714; Oct. 1.75; Nov. 1.741%; Dee. 1.75. Today 
futures closed 14 to 2c. down on the near deliveries and un- 
changed to 4c. up on the distant months. Transactions 
totaled 175 contracts. The trend of prices in the silk 
futures market was generally downward. The price of 
erack double extra silk in the New York spot market de- 
clined le. to $1.84. Tenders for delivery on May con- 
tracts totaled 710 bales. The Yokohama Bourse closed 
unchanged to 6 yen lower, with the exception of June de- 
livery which was 2 yen higher. Grade D silk in the out- 
side market declined 214 to 810 yen a bale. Local closing: 
May 1.78%; July 1.791%; Aug. 1.77%; Oct. 1.75; Nov. 
1.75; Dee. 1.74. 
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COTTON 
Friday Night, May 7, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
40,825 bales, against 44,904 bales last week and 40,673 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 6,056,520 bales, against 6,379,882 bales for 
the same period of 1935-36, showing a decrease since Aug. 1, 
1936, of 323,382 bales. 











Receipts ati— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Tota 
Galveston. .._.- 404) 1,656 609] 5,557 485 57] 8,768 
pg eae 678] 1,256 728 339 136} 1,634| 4,771 
Corpus Christi -_- came 51 cadet Raps 8 codieania agna 51 
New Orleans ---- 550] 3,412] 3,060] 3,283] 2,044) 1,717) 14,066 
a 353] 1,327] 1,951} 1,877] 1,813 724| 8,045 
Savannah.....-- 22 242 45 804 113 130] 1,356 
Charleston. -- ~~ -_ Pr Dpat 164 337 129 mae 110 740 
Lake Charles. _-_- cakens ra gt ane oan dill 15 15 
Wilmington --_~_-_- ates Sl hie 3 105 F al 108 
pilin RIN 1l 41 ip abana 80 475 165 772 
Baltimore - - ~~~ 197 ae pte. agus oneal Ls, aban 
Totals this week_| 2,215! 8,149' 6,730'.12,072' 5,171! 6,488! 40,825 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared with 
last year: 
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Week Ended Exported to— 

May 7, 1937 

Exports from— | Great Ger- 

Britain|France| many | Italy | Japan | China | Other Total 

Galveston. ..._- 6,137 969] _.--| 3,354] 2,477] ----| 4,454] 17,391 
Houston. -_____- tgery? Fa Pract: gee 173 100} 1,570} 4,330 
New Orleans._..| 6,596] 1,505} 5,299] 5,410} 1,100} --.-| 6,920] 26,830 
Lake Charles. - - 426 Seas Gigi, Se eeapilies te Reape 133} 1,286 
Mobile_-_.____-- ake eee ee i ey ee 416} 3,451 
Savannah.'.....| 4,574 bbe Bs aaa Gemini artes ----| 4,630 
Charleston - - - - - Se” oc Sn Ras eae © waent, | eeece ae 
FR icescces ene al dies we 41 away intial 41 
Los Angeles - --- 216}  -.--] 1,000 400} 8,650) -.-- 686] 10,952 
San Francisco --- 240 ota nahell inci 1,200 idee 400} 1,840 

ile... chek 20,797} 3,201] 7,460] 14,686] 13,641 100} 14,579] 74,464 
Total 1936____- 29,830] 9,373] 11,573] 10,606] 21,374] ----| 17,477|100,233 
Total 1935_.._- 11,195! 3,645! 6,795' 3,051! 16,003 9271 29,251! 70,867 

From | Exported to— 

Aug. 1, 1936, to} 

May 7, 1937 | Great | Ger- | | ' 
Exports from—| Britain France| many | Italy | Japan | china | Other | Total 

k | | 

Galveston____- 171,593 175,384! 161,772 102,249 575,568 18,339223,195 1428,100 
Houston _____- 164,663 111,268) 113,153) 89,658) 265,990, 1,817 137,922| 884,471 
Corpus Christi-| 50,970} 46,615, 11,439, 8,045, 66,045, 355 25,540) 209,009 
Beaumont....| 9.5381 913/ 6.613 ..--|  -.--| -.--| 150] 17,214 
New Orleans__| 376,571265,993) 136,316102,918, 161,615, 780 157,509,1201,702 
Lake Charles..| 10,850, 21,185, 5,194 210) anda ancel Ian. 26 
Mobile..__..-| 96,208] 35,752) 65,467| 19,894 5,845) -.--| 21,126) 244,292 
Jacksonville-.-| 1,630) ----| 1,551) ---.| Rit OGRE Pasties Dom y 
Pensacola, &c.| 44,361) 1,730, 29,199 4,836, 2,850, ----| 2,402) 85,378 
Savannah _---_- | 49,902 1,791) 40,103 1,204) 372) ----| 11,333] 104,705 
Charleston....| 66,269, ----| 56,087) -.--| 18,000, -.--| 3,222) 143,578 
Wilmington..-| 1,200 ..--| -...| -.-- pe ee Fs 
Norfolk... ..-- | 2,028; 3,698 12,513 ---- 41| ....| 2,628) 20,908 
Gulfport - __--- | 3,638, = 638) eee Med oven 166 ; 
New York---. 6| 275) 1,004 3,177 esac] waosl 2008 Cr 
} (a SR } 222) le cohiensl a, dened siiisert Se 3,635 
Baltimore-- __- 4 On 2 coat MOEN eM ee 
Philadelphia__- -_| Cf cai i ade 269 Sided ----| 9,596) 10,282 
Los Angeles...| 26,703 19,493) 30,865) 1,160 234,387 100, 15,429) 328,137 
San Francisco.| 10,859 684) 428 ..--| 102,451 500, 4,350, 123,272 
Seattle. ._...- li) Seok Wises See ‘Tew sinha eS 10 10 

i... 1087 ,632/685,481) 675,864 333,883 1433, 164) 21,891 639,484 4877,399 








Total 1935-36 -|1233,544651,639, 778,400 346,396 1406,887. 36,172 855,879 5308,917 
Total 1934-35-| 669,122344,293 352.834 419.898 1377 ,032 101,776 748.015 4012.970 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
May 7 at— Leaving 
Great Ger- Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston__--_-_- 1,500} 1,800} 3,000} 20,700} 3,000) 30,000} 389,234 
Houston - _-_--- 3,917 978 360 oO 221) 13,040} 295,871 
New Orleans-- 482 240} 1,256] 14,800 ----| 16,778} 400,543 
Savannah --_-_-- me osek — cue oawe ----| 143,162 
Charleston - - ~~ Sud wie wacate ita er: potas! ‘ 
Mobile-.-...-.- 3,192 dn gest clecmam 255 oevet BART 73,839 
Noetolk........ asm njarion a cape dente sien pfeil. 24,761 
Other ports_-- eeeul Bisa isthe dade fice oxé 542 
Total 1937--| 9,091] 3,018} 4,616) 43,319] 3,221] 63,265)1,434,850 
Total 1936_----] 15,106} 2,179] 3,737] 24,278] 1,727) 47,027/1,695,986 
Total 1935_---! 18,347! 5,932! 4,759! 36,854! 1,308! 62,200'1,771,178 
































1936-37 1935-36 Stock 
Receipts to 
May 7 This \SinceAug| This ,Since Aug 
Week | 1 1936 Week | 11935 1937 1936 

Galveston _....- 8,768/1,686,240| 9,130)1,498,177| 419,234] 529,441 
Texas City._...- ia eee < ae iii +935 
yp See 4,771/|1,273,156| 10,755|1,680,182} 308,911] 350,893 
Corpus Christi-_-- 51] 283,823 52} 270,059} 30,985) 37,966 
Beaumont..-....- aie 23 ,C46 suai Kk 17,365 30,240 
New Orleans-_-.-_-- 14,066/1,937,201} 13,071|1,655,340} 417,321] 381,341 
Mobile. .......- 8,045] 287, 1,011] 371,489 77,286} 113,205 
Pensacola, &c_.- pac. ° 217) 159,565 4,409 +780 
Jacksonville. _—..- eau 3,826 Pa soak ,693 1,677 3,389 
Savannah-___._.- 1,456} 130,699] 2,586) 305,367} 143,162) 177,012 
Brunswick... - cial: > ane oath. ime. emisdimll.:< mained 
Charleston __...- 740| 162,154 510] 209,572 24,898} 33,494 
Lake Charles_ ..- 15 55,997 1 55,819 56! 15,551 
ilmington....- 108} 25,039 22; Zi, 16,92 0,043 
Norfolk ..-.----- 772| 37,937} 1,014) 39,744 761 32,405 
Newport News--.- wanes wsoon cual @emienelbe. cates. aeal 
New York....... SSUGN i mammare PEAS. ees 10 3,980 
ie haga pain, aneienee ihe secon 4,237 513 
Baltimore_ __.... 2,133 57,055 784| 26,856 1,275 1,825 
Philadelphia _.. es ee eae wipe: lyaetindeaet tek adbich *itabhbiee 
i 40,825'6 056,520! 39,157'6,379,88211 ,498,11511,743 ,013 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston_-._ 8,768 9,130 1,461 23 ,839 16,959 4,266 
Houston, &c. 4,771 10,755 2,900 +945 27,561 4,935 
New Orleans. 14,066 13,071 13,754 10,733 .190 42,597 
Mobile. -...- 8,045 1,011 412 ,095 9,613 3,645 
Sa eile 1,356 2,586 191 643 5,193 2,065 
Badal  odanial  seaabl Sscsael éacens 527 199 
Witmingtons-| os] aa) aa] Ba) 10-00) 1 

- 
Norfolk. --_-... 772 1,014 339 364 891 228 
DE ETGGE!. SGsncel “wandeal. ceenenl’ saxeuhh  senaiehi. «ake 
All others... 2,199 1,058 1,736 1,690 6,880 2,915 
Total this wk- 40,825 39,157 21,595} 46,544) 101,074 62,170 
Since Aug. 1.'6,056,520'6,379,882'3 877 79216 ,943 ,042'7 .890,865'9,301,876 





The exports for the week ending this evening reach a total 


of 74,464 bales, of which 20,797 were to Great Britain, 
3,201 to France, 7,460 to Germany, 14,686 to Italy, 13,641 
to Japan, 100 to China, and 14,579 to other destinations. 
In the corresponding week last year total exports were 
100,233 bales. For the season to date aggregate exports 
have been 4,877,399 bales, against 5,308,917 bales in the 


same period of the previous season. Below are the exports 
for the week: 


Speculation in cotton for future delivery was devoid of 
anything spectacular the past week. Trade concensus is 
that the market has been fairly well liquidated, but that 
it needs new incentives. Meanwhile the question is whether 
the market in the future will be influenced by supply and 
demand and the crop outlook, or whether external forces 
will dominate the trend. 

On the Ist inst. prices closed 9 to 12 points down. The 
market was comparatively quiet, with traders apparently not 
inclined to make large commitments over the week-end, 
especially in view of the financial situation abroad. Prices 
showed considerable stability, however, and at one time 
were 4 to 5 points net higher. Towards the close considerable 
liquidation and local selling developed, wiping out all the 
early gains and registering substantial losses as trading ended 
for the day. While the technical position of the market 
was regarded as strong, operators were averse to taking any 
aggressive position on the upward side in view of the un- 
settled situation abroad as regards financial matters. The 
Commodity Credit Corporation announced that the release 
program on loan cotton will be continued for the time being 
on the same basis as heretofore, subject to change in price 
terms or conditions upon 10 days’ notice. It also repor 
total sales of loan cotton during the period from Feb. 1 to 
April 29 had amounted to 1,266,513 bales. Southern spot 
markets, as officially reported, were 9 to 17 points lower. 
‘Average price of middling at the 10 designated spot markets 
was 13.19¢c. On the 3d inst. prices closed 1 to 12 points up. 
The market opened steady and 9 to 12 points higher in re- 
sponse to firmness in Liverpool which influenced considerable 
local buying. There was also a fair amount of foreign buying 
in the early session. After this buying had spent itself, 
comparative quiet prevailed and prices moved within a com- 
paratively narrow range. It was generally believed that the 
market was pretty well “‘sold out,”’ the scarcity of offerings 
reflecting a strong technical position, especially when the 
recent heavy liquidation is considered. However, buyers 
were still inclined to be nervous and were little disposed to 
take an aggresive position either way. New crop develo 
sents were watched more closely.. These were gen y 
favorable. Southern spot markets as officially reported 
were 8 to 13 points higher. Average price of middling at 
the 10 designated spot markets was 13.28¢c. On the 4th inst. 
prices closed 5 to 11 points up. There were a number of 
outside influences that contributed to today’s advances in 
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eotton, chief of which were more reassuring advices from 
abroad on the financial prospects for over London’s settlement 
day, a strong stock market here and early firmness in wheat. 
However, when wheat reacted in the afternoon, cotton prices 
lost most of their gain under local and New Orleans selling, 
but rallied partly on final covering operations and more trade 
buying. ‘Traders are paying close attention to the weather 
and crop news. Crop accounts were regarded as generally 
satisfactory today. A local trade publication estimated that 
farmers’ intentions to plant indicate an acreage of 35,023,000 
acres, or an increase of 13.2% over the area planted last year. 
The report added that 45% of the acreage had already been 
planted, compared with 36% at this time last year. There 
were 13 May notices issued in the local market, all of which 
were stopped by a prominent spot house. Average price of 
middling at the 10 designated spot markets was 13.33c. 
On the 5th inst. prices closed 9 to 12 points up. Trading 
was relatively inactive. Operators generally are inclined to 
take a waiting attitude in view of uncertainties, especially as 
concerns financial developments abroad. At the opening 
the market showed substantial gains, prices advancing 10 to 
14 points in response to firmness at Liverpool, together with 
foreign and trade buying. However, there was no disposi- 
tion to follow up these gains in an aggressive way. While 
the technical position was believed strong and the statistical 
situation favorable, these conditions did not seem incentive 
enough to induce operations, on a large scale either way. 
The weekly weather and crop bulletin complained of too much 
rain in portions of the cotton belt and low temperatures for 
germination and early growth. Weather reports came in 
for much attention, and it was believed that unless there are 
important developments in connection with the monetary 
situation or unforeseen outside events, cotton prices will be 
dominated largely by weather and crop news. Average price 
of middling at the 10 designated spot markets was 13.43c. 

On the 6th inst. prices closed 3 to 9 points lower, with 
tone heavy. The market opened barely steady at 1 point 
lower to 4 points higher, this being regarded a poor response 
to firmer Liverpool cables and generally favorable reports 
from London relative to settlement day developments. 
Trading was not heavy, though there was considerable 
liquidation as well as hedging against foreign growths, 
presumably Brazilian. Nine May notices were issued before 
the opening, and liquidation of May contracts, while the 
notices were in circulation, sent May down 20 points at 
one time to 12.92c. A rally to 13.08c. followed, when the 
notices were stopped by a local spot house. The cotton 
market presented a heavy appearance during most of the 
session, the new crop outlook being regarded as the prin- 
cipal bearish influence. However, with no hedges coming 
out against the new crop, contracts were not over-plentiful 
and the market tends to respond quickly to aggressive buy- 
ing. Average price of middling at the 10 designated spot 
markets was 13.40c. 

Today prices closed 2 points up to 4 points down. The 
market opened steady at 2 to 9 points up. Trading was 
light, as there were no incentives to operate either way. 
Liverpool, the trade and Wall Street were scattered pur- 
chasers, while the South, the Far East and spot brokers were 
selling. Initial advances were due chiefly to small cover- 
ing in May in the absence of further notices, and buying 
of the distant deliveries by foreign traders. A wire from 
New Orleans stated that three notices were posted in that 
market. The clearing weather in the cotton belt brought 
in a little selling in the new crop months by locals, but 
the strength in the market lies in the fact that the supply 
of contracts as the season advances is diminishing, and 
any demand quickly tightens up the technical position of 
the market. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 1 to May 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland - ---....-..... 13.41 13.50 18.55 13.65 13.62 13.58 
New York Quotations for 32 Years 

The quotations for middling upland at New York on 
May 7 for each of the past 32 years have been as follows: 


1067 ....- 13.58c. | 1929 -.... 19.65c.]1921 ..... 12.95c.|1913 -.... 12.00c. 
fr .65c. | 1925 ..... 21.95c. | 1920 -.... 41.10c.}1912 ..... 11.90c. 
tC) 12.15¢.|1927 ..... 15.95c.|1919 -.... 20 BOW LULL -cene 15.50c. 
1934 ..... 11.45c. | 1926 ----- 19.20c.]1918 -...- 27.25c.|1910 -.... 15.25c. 
| See 8.60c.| 1925 -__-- 23.40c./1917 -.... 19.80c. [1909 -.... 10.90c. 
|) §.90c./ 1924 -.... 30.40c./1916 ..... 12.85c.|1908 -.... 10.55c, 
: 9.8 i 25.60c. | 1915 -..-- 9.85c.|1907 --... 11.75c. 
{pees 16.45c. | 1922 -.... 19.55c.|1914 -.... 13.00c./1906 --.-. 11.80c, 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contrct | Total 
Sopeseg --- fas ae, O80. -- geeady EA ee owas ae pres 
onday ..-.|Steady, 9 pts. adv__|Steady__._.__- avinl Os 4 
Tuesday _.-_|Steady, 5 pts. adv__|Steady_______-_ Stead _— ator 
—e- Bey: 30 ES. 28 Prag Eba we wee bone anne weed 
ursday ..|Steady, 3 pts. dec__|Steady________ 200 300 
Friday --~-- Quiet, 4 pts. dec._...|Steady_.______ agark anes Ree 
bs athe Neeue <tc hess. clndbenduandlsad 200} 30,600} 30,800 
SS RE Pe eee ee tera 69 ,7421135,2001204,942 











Chronicle 


Futures—The 


highest, 


lowest and closing 


May 8&8, 


p 


New York for the past week have been as follows: 





1937 


rices at 









































Saturday Monday Tuesday |Wednesday| Thursday Friday 
May 1 May 3 May 4 May 5 May 6 May 7 

May(1937) Sgt Bere ate 

Range _ _|12.94-13.02/12.89-12.96/12.86-13.04/13.05-13.12/12.92-13.11]13.00-13.12 

Closing _|12.887 12.89 ——|13.00 ———|13.12 ——|13.03 ———|13.05-13.06 
June— 

Range..|——- ——|-——-- — —_—_ 9s» -—-|—- S -§ ——|-— _|——-_--—— 
P Closing -|12.89n 12.94n 13.02” 13.13 13.07n 13.06 
July 

Range - _|12.86-13.08) 12.88-13.05/13.01-13.13]13.09-13.19]13.03-13.19]13.05-13.17 

Closing -|12.91-12.93}13.00 ———| 13.05-13.06]13.15-13.16|13.12 ———|13.08-13.09 
Aug.—- 

Range_.|———-  ———}12..92-12.99 - —- «=» ——|—- S—- | ——- _— 

Closing -| 12.83” 12.92n 12.98n 13.07n 13.04n 13.00” 
Sept.— 

Range_.|——_-_ _—_——-|———- —/|-—— |—_- —_—|——- i | COC 

Closing .|12.75n 12.84n 12.91n 12.99n 12.96n 12.92n 
Oct.— 

Range _|12.65-12.83|12.65-12.80| 12.78-12.90|12.87-12.94|12.82-12. 96] 12.83-12.93 

Closing -|12.67-12.68) 12.77-12.78)12.83-12.84| 12.92-12.93}12.89 ———|12.85-12.86 
Nov,— 

Range..|——--_ ———— —_—|——_- OO > Oh ———-C -———- 

Closing -|12.66n 12.76n 12.82n 12.91 12.87n 12.84n 
Dec.— 

Range - - | 12.62-12.80)12.61-12.77)|12.76-12,87|12.83-12.92! 12.79-12.93/]12.81-12.88 

Closing ./12.65 ——-|12.75 ——-|12.80-12.81/12.90 —-—/12.85 ——|12.82 —— 
Jan,(1938) 

Range __|12.65-12.83)12.65-12.78/12.80-12.91/12.89-12.96)12.85-12.96| 12.82-12.92 

Closing .|12.65 ——/12.77 ——/12.83 ———/12.93 ——|12.89 ——j12.9§ —— 
Feb.— 

Range..J———— OO a i eee eo 

Closing -|12.67n 12.787 12.84n 12.94n 12.91n 12.87n 
Mar.— 

Range _|12.66-12.82/12.69-12.80| 12.84-12.91)12.92-12.98) 12.88-13.00]12.87-12.96 

Closing -| 12.69” 12.80 ——/12.85 ———|12.96-12.97|12.93 ———/12.89n 
Aprit— 

nee. OC nn nn eS ee ee 

Cloting *-——- ——* -—"- -—enr OO eee > = 

nm Nominal. 


Range for future prices at New York for week ending 
Aug. 00, 1935, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 

May 1937.-|12.87 May 4,13.12 May 5/11.51 Nov. 21 1936)14.50 Apr. 6 1937 
PS ae ere ene. 10.48 June 1 1936)12.78 July 10 1936 
July 1937.-|12.86 May 1/13.19 May 5);11.41 Nov. 12 1936)14.59 Mar. 30 1937 
Aug. 1937_.|12.92 May 3]12.92 May 3/11.50 Aug. 29 1936)12.92 May 3 1937 
i eee ser eee a 11.52 Nov. 4 1936)13.95 Mar. 17 1937 
Oct. 1937..}12.65 May 1/12.96 May 6/11.05 Nov. 12 1936|13.98 Apr. 5 1937 
} XS Ae Se ee Sere pen ern 11.93 Jan. 19 1937}11.93 Jan. 00 1937 
Dec. 1937.-}12.61 May 3]12.93 May 6/11.56 Dec. 17 1936)13.93 Apr. 5 1937 
Jan. 1938.-)12.65 May 1/12.96 May 45/11.70 Feb. 3 1937}13.94 Apr. 5 1937 
P Dinnlanns sm, sleshentenihes. ahead 12.10 Mar. 1 1937|13.85 Mar. 31 1937 
Mar. 1938__|12.66 May 1{13.00 May 6/12.66 May 1 1937/13.97 Apr. 5 1937 
Se De ls own ct Sheodelgs nike tobedeénaehete sia CeWcabeuia canna 








The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 














only. 

May 7— 1937 1936 1935 1934 
Stock at Liver RS ee bales. 788,000 628,000 689,000 931, 
Stock at Manchester --.......-.- 152,000 104,000 75,000 108,000 

Total Great Britain. ........-. 940,000 732,000 76 ,000 1,039,000 
Stocks at remem. .. ..<asccocue 186,000 214,000 2 9,000 575,000 
StOGk Ot OVO. ..cncccancccsas 234,000 170,000 127,000 272,000 
Stock at Rotterdam--_.......... 16,000 17,000 22,000 19,000 
CE OS OPED cckncskennane' anmhos 77,000 74,000 76,000 
PS i ee ees 26,000 72,000 57,000 71,000 
Stock at Venice and Mestre----- 10,000 9,000 8,000 4, 
eo ee eee 8,000 5,000 5,000 7,000 

Total Continental stocks. -_...- 480,000 564,000 532,000 1,024,000 

Total European stocks..-.-....- 1,420,000 1,296,000 1,297,000 2,063,000 
India cotton afloat for Europe... 139,000 188,000 149, 115,000 
American cotton afloat for Europe 181,000 177,000 184,000 188,000 
Egypt Brazil,&c.,afl’t for Europe 122,000 109,000 142,000 96,000 
Stock in Alexandria, Egypt-.-_-- 225,000 275,000 255,000 361,000 
Stock in Bombay, India__._.__. 1,232,000 871,000 06,000 1,204,000 
Stock in U. 8S. SGlsarhens eae 1,498,115 1,743,013 1,833,378 2,861,669 
Stock in U. 8S. interior towns. --.1,255,379 1,732,379 1,370,838 1,436,369 
UO. Be GOES CORE oc cncccsuns 16,697 32,031 ce 10,036 

Total visible supply.-..------. 6,089,191 6,423,423 6,038,213 8,335,074 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock.......... bales. 352,000 290,000 266,000 426,000 
Manchester stock.............. 65,000 45,000 41,000 54,000 
Bremen StOcK...cccccccccccccce 139,000 174,000. 182,000 ..-..-.. 
DOE icdktocntdaneseseunse 206,000 147,000 108,000 -—-..... 
Other Continental stock........ 27,000. 114,000 100,000 894,000 
American afloat for Europe. _-.... 181, 177,000 184,000 188,000 
U , Ba BE BIOOE cacccnenconcins 1,498,115 1,743,013 1,833,378 2,861,669 
U.S. interior stock......_.....-. 1,255,379 1,732,379 1,370,838 1,436,369 
U.S. exports today_....-.-...-. 16,697 32,031 1,003 10,036 
Total American. ...........-- 3,470,191 4,454,4234 .086,219 5.870,074 
East Indian, Brazil, &c.— 
Liver l stock 
Manchester stock 00 
Bremen stock 7,000 000 000 
Havre stock 000 000 19,000 
Other Continental stock........ 33,000 65,000 66,000 130,000 
Indian afloat for Europe....-.... 139,000 188,000 149,000 115,000 
E t, Brazil, &c., afloat....-- 122,000 109,000 142,000 96,000 
St in Alexandria, Egypt-.-.- 225,000 {275,000 255,000 361,000 
Stock in Bombay, India....-.-.. 1,232,000 871, 6, ° ,000 
Total East India, &c......... 2,349,000 1,969,000 1,952,000 2,465,000 
Total American. -.....-.....-- 3,740,191 4,454,423 4,086,219 5,870,074 
Total visible supply iri ti tlic in x a 6,089,191 6,423,423 6,038,219 8,335,074 
Middling uplands, Liverpool---- © 7.45d. "6.46. 6.88d. ° 6.15d. 
Middling uplands, New K.ws. 13.58c. 11.67c. 12.40c 11.45c. 
Egypt, good Sakel, Liverpool_--- 12.60d. Al 8.82d. 9.10d 
Broach, fine, Liverpool.--.....- 6.24d. 5.12d. 6.10d. " 
Peruvian Ta ce ees ee. © A. . dedaee | ddwdda | eeuees 
C.P.Oomra No.1 staple,s’fine,Liv 6.14d. -.---- 9 eeee ee eee 


Continental imports for past week have been 107,000 bales. 

The above figures for 1936 show a decrease from last 
week of 204,928 bales, a loss of 334,232 over 1935, an 
increase of 50,972 bales over 1934, and a decrease of 
2,245,883 bales from 1933. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





























Movement to May 7, 1937 Movement to May 8, 1936 
Towns Receipts Ship- | Stocks Receipts | Ship- | Stocks 
— ments | Moy |——— | ments | May 
Week | Season | Week | 7 Week | Season Week 8 
Ala., Birming’m| 1,381| 77,940; 2,181) 27,536 15 58,183) 254) 36,740 
Eufaula --_- 2 9,280 478| 7,964, ..--| 15,424! 15, 11,142 
Montgomery. 61 52,062) 1,229) 39,462 75 81,092! 775), 62,705 
Selma_.____ 16 55,253! 2,876 34,844 40| 85,604! 743) 57,959 
Ark., Blythville 59 167,988 3,462) 41,707 207. 109,524) 1,444) 79,189 
Forest City_.| -...-. 32,495) 1,218 3,159 10 27,123 606) 16,792 
Helena. -_-_._- 143° 60,163 375, 6,871 41 36,639 654) 12,562 
ae 61' 54,491 989 5,765 1 31,826 29| 16,279 
Jonesboro. _ - 4 19,592 29, 8,690) 3,008 13, 4 4,212 
Little Rock..- 345| 188,732 2,023) 44,032 708! 160,885 1,369) 58,599 
Newport __ .- 26| 27,904 394 6,806 1} 31,198) ----} 15,621 
Pine Bluff__.[ 597, 139,939 1,892) 18,458 265| 112,777| 1,942) 47,996 
Walnut Ridze 1} 46,184 656, 10,796 13| 34,456 594| 12,343 
Ga., Albany. _- 3) 13,412 408| 14,542) ...-| 24,835) ----| 17,154 
Athens__.___ 7| 29,328 620} 22,925 27, 66,021 3,580) 46,899 
Atlanta_____ 1,581) 348,899) 12,4871165,666| 1,133) 291,298 5,418)151,124 
Augusta _.._| 1,962) 193,121) 4,985) 88,275 317| 180,524 4,054/123,817 
Columbus. _- 400 16,725 100! 35,800} 1,200| 42,539 800} 31,500 
Macon____-_- 280! 44,457) 1,992) 25,261 124 53,582 531) 39,153 
Rome.__-____. occst See 800) 25,217 90| 15,383 325) 24,369 
La., Shreveport | 100,158| 1,835} 4,245) -..-| 71,408 -.-.-| 22,933 
Miss.Clarksdale 365| 163,751 932| 6,793 322) 121,008 1,547) 18,287 
Columbus. _ oael .. ne ----| 25,637 seccl sa ----| 25,242 
Greenwood. - 285! 260,559 1,562) 14,045 596, 173,062, 2,642) 24,413 
ae eee 61,784 849) 8,800 31) 56,058 410) 16,403 
Natchez ___- _.-| 20,608 286] 1,347| .---| 8,789) -.--| 2,962 
Vicksburg _ __ 77| 39,161 175| 2,101} ----| 30,726 8 6,919 
Yazoo City - - 2} 51,385 145| 2,244 6| 37,752 976; 9,207 
Mo., St. Louis_| 5,703) 303,930 5,998) 3,296] 6,230, 193,786 6,230) 2,331 
N. C. Gr’nsboro 145) 9,499 283, 2,556 431| 7,780 436| 3,608 
Oklahoma— | 
15 towns *__ 241| 176,193 2,689) 61,970 341| 385,844) 3,733] 98,893 
8. C.,Greenville| 4,013 216,278. 5,376) 84,336] 1,786) 151,253 2,177) 54,796 
Tenn.,Memphis| 19,285)2,493,699 43,908)389,449) 15,079)1,900,624) 34,295)536 426 
Texas, Abilene_ 2} 38,907 2,278 21| 54,766) | 1,477 
Austin______ eee sl eee ee 4, 18.476, 961) 1,387 
Brenbam____|  ..-| 6,405 96| 1,386 47| 12,129) 51\ 3,879 
Dallas______ 320| 82,247 130! 6,205| 1,844 54,788 1,817) 8,778 
Sell 209 71,373 359 Oe. weal 34,148 832) 9,674 
Robstown__ -ouul See 1 SR weed 10,525 13} 1,337 
San Antonio. 1| 8,952 24 153 171, 5,317 303 508 
Texarkana __ 57, 35,044 315) 2,746 1 24,665 782) 9,812 
. i, eee 12) 79,535 120; 733 16) 79,632 502) 7,312 
Total, 56 towns! 37,648'5,887,273 104.265 1255379| 34,201 14,945,690 80,8981732379 





* Includes the combined totals of 15 towns in Oklahoma, 


The above totals show that the interior stocks have 
decreased during the week 66,637 bales and are tonight 
477,000 bales less than at the same period last year. The 
receipts of all the towns have been 3,447 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: : 











——1936-37—— ——1935-36—— 
May 7— Since Since 
Shipped— Week Aug.1 Week Aug.1 
eo a cedivea 5,998 302,916 6,230 191,588 
Wk EE 2, an weneeaceeas 550 148,017 1,720 71,089 
» §§ 3 - Raye meee 4,684 auet 2,828 
: > i emenaeieeenn premises i iam 8,529 ~“e04 10,872 
Via Virginia points_.....-..---. 5,668 193,895 3,784 168,485 
Via other routes, &c....-------- 8,976 641,604 8,134 590,471 
Total SR ae 24,192 1,299,645 19,868 1,035,333 
Deduct Shi 
Overland to N. Y., Boston, &c... 2,133 57,055 784 26,914 
Between interior towns-----.-.-.-.- 423 11,949 217 9,383 
Inland, &c., from South. -...---. 9,913 428,280 5,873 257,346 
Total to be deducted-_-~.-.-..-..-- 12,469 497,284 6,874 293,643 
Leaving total net overland *..... 11,723 802,361 12,994 741,690 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 11,723 bales, against 12,994 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 60,671 bales. 

















1936-37———- ———_1935-36-——__ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to May 7.--.--- 40,825 6,056,520 39,157 6,379,882 
Net overland to May 7----.----- 11,723 802,36 8 41,690 
Southern consumption to May 7.-160,000 5,545,000 115,000 4,245,000 
Total marketed ---...-...----- 212,548 12,403,881 167,151 11,366,572 
{nterior stocks in excess.-.-..--.-- *66 ,637 71,316 *46,697 612,041 
Excess of Southern mill takings 
over consumption to Aprill.... ---. 1,082,395 ahem 568,360 
Came into sight during week.-.145,911  -.-.-.-. 120,454 _—s...... 
Total in sight May 7..-.-.----- .--- 13,557,592 ---- 12,546,973 
North. spinn’s’ takings to May 7-. 24,318 1,537,601 23,196 993 ,034 
* Decrease. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— 
1935—May 10..-.---------- SEE CAONES dcakdtiadadeontinoses 
1934—May 11.-.----------- SEIET LER dveddbacnduccaseene 
1933—May 12.---.--------- 172,503 | 1932..........-..-.-...- 12,669,560 


Requests for Release of Loan Cotton Total 1,266,513 
Bales—CCC Extends Program Indefinitely—The Com- 
modity Credit Corp. announced on April 30 that its market- 
ing program for 12-cent loan cotton, which was scheduled to 
expire that day, ‘‘will be continued on the same basis as 
heretofore for the time being, subject to change in the price, 
terms or conditions upon 10 days notice through the public 
press and the Reconstruction Finance Corporation Loan 
Agencies.”’ At the same time the CCC made known that 
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requests for release totaling 1,266,513 bales of cotton have 
been received at the Loan Agencies of the RFC through 
April 29, 1937. we oe 
It was also stated that in view of the congestion at"a num- 
ber of warehouses which has made it impossible for buyers 
to get reweights and samples of the cotton for claim purposes, 
all claims on cotton released on 1934-35 CCC Cotton Form P 
for adjustments in grade and staple and weight postmarked 
prior to June 1, 1937, will be accepted by the Corporation. 
Claims submitted thereafter, the announcement said, will be 
accepted only if postmarked within 90 days from the date of 
the Invoice and Draft as provided in the printed instructions. 


Three New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange, held May 6, Samuel M. McAshan Jr., a 
director of Anderson, Calyton & Co., Houston, Texas, who 
are engaged in the cotton merchandise business, Fowler B. 
McConnell, Secretary of Sears, Roebuck & Co., Chicago, 
Ill., who are engaged in the mail order and retail general 
store business, and Walter O. Boswell, Vice-President of 
J. G. Boswell Co., of Los Angeles, Calif., who are cotton 
merchants, were elected to membership in the Exchange. 
Mr. McConnell’ is also a member of the Commodity Ex- 
change, Inc., of New York. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 

Week Ended 
May7 Saturday; Monday , Tuesday, Wed'’day;Thursday, Friday 
Galveston --_--.-- 13.11 13.19 13.24 13.34 13.31 13.27 
New Orleans_-_-| 13.16 13.29 13.34 3.43 13.54 13.38 
| eee * 13.16 13.25 13.30 13.40 13.37 13.33 
Savannah _____- 13.52 13.60 13.66 13.76 13.72 13.68 
i ip 13.60 13.70 13.75 13.85 13.85 13.80 
Montgomery - - - 3.22 13.30 13.35 13.40 13.37 13.33 
I acai Seco 13.67 13.75 3.80 13.90 13.87 13.83 
Memphis - - - - -- 12.90 13.00 13.05 13.15 13.10 13.10 
OS Eee 13.11 13.19 13.24 13.34 13.30 13.27 
Little Rock._--} 12.80 12.90 12.95 13.05 13.00 13.00 
i eee 12.82 12.90 12.95 13.05 13.02 12.98 
Fort Worth____' 12.82 12.90 12.95 13.05 13.02 12.98 

















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 









































—_ 

Saturday | Monday Tuesday |\|Wednesday| Thursday Friday 

May 1 May 3 May 4 May 5 May 6 May 7 
May (1937)|1268b1271a/ 12.88 ———|128001290a | 129001300a/129301300a|12.93d-.96a 
June___-_- ———$ —_|——_- —- 
, eee 12.76-12.80]12.89-12.90/12.94 ———/13.02-13.03|13.05 ———/12.97-12.98 
August -..|-—— _—_ 
September |——-_ ——__-|———- — — 
October _~|12.62-12.63/12.74-12.75]12.82-12.83]12.89-12.90|12.90-12.91|12.83 ——— 
November |-—- ) —-—_-_[———_ >———|-—-——— — 
December. |12.70-12.72)12.82 ———/128901290a/12.96 ——/|12.97 ——|12.99 —— 
Jan. (1938)|12.72 ——/12.83 ——j12.91 ——j12.98 ———|12.99 ——-|12.92 ——— 
February -|——— — 
March._..|}12.75 ——/12.86 ——/129301294a|13.00 ———-/13.02 ——|12.95 —— 
ae —- ‘ii 

Tone— 

Spot... -.- Quiet. Dull. Dull. Steady Quiet. Steady 
Options- _- Easy. Steady. Steady. Steady Steady. Steady 











graph this evening indicate that everyw 
belt temperatures are too low for rapid germination of seed 
or growth of the plant. The outcome of prevailing con- 
ditions will probably be a great deal of replanting. Too 
much rain has fallen in Mississippi, Alabama, and the 
northern half of Georgia. No rain of consequence has 
occurred in the entire western half of the cotton belt. 











Rain a Ther et 
Days I ae Means 
Texas—Gal oo nacshacee 1 0.03 2 64 74 
Amarillo. -..-.--------- 2 0.08 82 44 63 
Bh cnebctecdieese 1 0.02 90 50 70: 
wene-- - ------ dry 88 56 72. 
Brownsville--...-------- 1 1.08 90 62 76. 
us Christi. .......-- 1 0.04 80 64 72 
QB... 2-2 ------ == 1 0.04 88 54 a 
El Paso... ...-.------- 0.12 86 44 65. 
Henrietta........------ 3 0.56 86 50 68. 
Kerrville--..----------- dry 92 46 69 
Dl aadsanceinede 2 0.36 90 46 68 
Luling.---.----.------- dry 88 56 72 
Nacogdoches- ---.-.------ 2 1.42 82 52 67 
Palestine. ...-.....-....- 2 0.26 82 56 69 
Sha eedasanccksene 2 0.40 86 50 68 
San Antonio. -----..---- dry 88 58 73 
Taylor. .-.-.------------ dry 90 50 70. 
eatherford - ..--.------ 0.38 82 48 65 
Oklahoma—Oklahoma City... 1 0.24 78 50 64 
Eld i asso pean tine 1.47 86 53 70. 
Fort Smith.....-------- 2 5.18 87 54 71 
Little Rock. -.--..------- 3 2.21 84 50 67 
Pine Bluff--.-~-.-.-------- ae 0.52 84 53 68. 
uisiana—Alexandria- .---.- 1 0.23 82 57 70 
Amite 1 0.51 82 51 67 
1 4.32 84 64 74 
4 0.22 83 54 69 
4 2.96 83 52 68 
4 0.50 97 52 85 
2 1.08 82 52 67 
4 1.42 86 46 66 
4 5.46 82 61 71 
4 33 76 52 64 
4 2. 78 51 65 
4 3.09 79 56 68 
3 0.20 86 64 75. 
+ 0.84 86 62 74 
3 3.10 78 60 69 
2 2.36 84 66 -69 
4 0.35 82 58 70: 
4 1.38 76 50 63 
1 0.08 78 52 65 
2 0.65 78 54 66 
dry 83 55 69 
1 @ 0.45 79 51 65. 
1 0.42 78 50 64 
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Rain Rainfall TT er 
Days I Hig Low Mean 
North Carolina—<Asheville.... 1 0.40 7 
a. 4d, Gteispeaienes meni 1 0.30 76 4 60 
i a ia a 1 0.50 78 38 58 
ar I 0.34 78 46 62 
Tennessee—Chattanooga - - _-- 4 2.74 76 63 
EO eile 2 2.90 72 50 61 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

Mey 7, 1937 aay 8, 1936 
eet eet 


I. 2s nis 0 tateteia adie tat eile ed nei 9.5 13.9 
llega Above zero of ga 29.6 16.0 
SE 6 witnameawe Above zero of gauge— 27.4 9.7 
Shreveport.......... Above zero of gauge— 12.1 3.7 
VE cucnesusadedd Above zero of gauge— 26.9 35.6 


Receipts from the Plantations 























reek | Receipts at Ports Stocks at Intertor Towns lxecetpts Jrom Plantattons 
nde 
| 1937 | 1936 | 1935 1937 | 1936 | 1935 1937 | 1936 | 1935 
Feb. | | 
11..| 57,820 63,630) 40,895)1.952,5482,158,658/1,708,042| 8,472) 26,023) 8,480 
19..| 82,257 56,534 25,018)1.926,804 2, 124,667|1,680,359) 56,513) 22.543) Nil 
20... 251,440 271,993'133,525|2,373,757)2,3 1,538)1,983,174 282,311/276,748)153,406 
26..| 66,019 64,035) 45,509)1,880,455 2,103,575 1,639,950, 19,670) 42,943) 8,103 
5.- 64,149 48,205 28,622 1,810,771 2,087,0871,603,067 Nil 1,667, Nil 
12__| 67,954 38,439) 24,287 1,744,8602 ,012,824/1,587,972) 2,043 Nil) 8,323 
19..| 54,793 47,370 30,138)1,685,484) -967 ,167/1,559,937 Nil 1,713) 2,109 
aa” maa 48,797) 24,491/1,622,611/1,940,8951,535,485 Nil | 22,52 32 
pr. 
2.-| 59,427, 35,770) 25,927|/1,569,244 1,902,472)1,492,794 6,060 Nil Nil 
9..| 50,142 35,607) 25,529|1,503,310 1,871,482)1,474,028 Nil | 4,617) 6,763 
16...) 42,828 34,922) 15,829)1 ,440,172/1,833,913)1,451,845) ...__. Nil Nil 
23..| 40,673 34,771) 21,251 1,387,245 1,814,475)1,423,178 Nil | 15,333) Nil 
wa 44,904 20,044 15,791)1,322,016'1,779,076)1,396,198 Nii Nil Nil 
ay 
7.-| 40,825 39,157 21,595'1,255,37911,732,37911,370,838 Nil Nil Nil 

















World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply April 30..---- eo) aoe CHIR .. nismece 
WEEE, Necncconnl. imaseae re Foe 4,295,259 
American in sight to May 7-- 145,911/]13,557,592 120,454/12,546,973 
Bombay receipts to May 6--- 73,000} 2,720,000 79,000} 2,504,000 
Other India shipm’ts to May 6 6,000 912,000 33,000 812,000 
Alexandria receipts to May 5- 5,000} 1,815,200 20,000] 1,609,600 
Other supply to May 5-.*b_-- 8,000} 472,000 11,000} 430,000 
Total supply sh Slpaiare oaiawe 6,532 ,030/24,376,050| 6,803,303/22,197 ,832 
educt— 
Visible supply May 7--.-.-.--- 6,089,191] 6,089,191] 6,423,423) 6,423,423 
Total takings to May 7-a_-.--. 442,839|18,286,859| 379,880)15,774,409 
Of which American.---.--.- 263 ,839/12, ,659 239,8 ‘ ,809 
Of which other -.-_..----- 79,0001 5,378,200 40,000! 4,894,6 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,545,000 bales in 1936-37 and 4,245,000 bales in 1935-36— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 12,741,859 bales in 1936-37 and 11,529,409 bales in 
et of AL ich 7,363,659 bales and 6,634,809 bales American. 

stimated. 


India Cotton Movement from All Ports—The receips 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1936-37 1935-36 1934-35 
May 6 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
ORI 73,000|2,720,000! 79,000|2,504,000! 59,00012,050,000 
For the Week | Since August 1 
Exports 
From— | Great | Conti- Jap'n& | Great Contt- \Japan & 
\Britatn, nent | China| Total | Britain | nent China Total 
i : 
Bombay— | | | 
2 SS eee, Peer 35,000) 35,000; 68,000 315,000 1,209,000 1,592,000 
1935-36... 9,000 7,000) 34,000 50,000 97,000, 331,000 1,045,000 1,473,000 
1934-35-., ----| 7,000) 30,000; 37,000| 51,000) 227,000 1,004,000 1,332,000 
Other India-| 
1936-37..| ----| 6,000) -...| 6,000 360,000) 552,000) ...... 912,000 
1935-36 - -| 17,000 16,000; --.-.| 33,000) 305,000 507,000) ouuvsed ,000 
1934-35-.) 22,000, 11,000, -.--| 33,000 194,000 473,000, pase | 667,000 
Total all— | | | 
1936-37..| ..--} 6,000 35,000 41,000, 428,000 867,000 1,209,000 2,5,04000 
1935-36-..| 26,000° 23,000) 34,000 83,000 2,000) 838,000 1,045,000 2,285.000 
1934-35__) 22,000 18,000) 30,000 70,000 245,000\ 750,000 1,004,000 1,999,000 











Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 



































Absastdria. Reust, 1936-37 1935-36 1934-35 
May 5 
Se 25,000 100,000 90,000 
S WOCK . . ~~. ~ - wnnccee . ’ ’ 
hei... “| 3,766'362 8,095°798 7,247°941 
this | since || rnis | since || nis | si 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week Aug. 1 
To Li MEP Benen -| 4,000/177.558|| ----|178.146|| 5.000l11 
To Manchester, &.-...-| .---|182°436]|_7777|131'8s1|| 7:000]130'906 
To Continent & India ~~-|15,000|641 .445|]12,000|563.295]115,000|619.499 
To,America.-.----.-...| --.-| 39:812|| .--.| 33:856|| 1/000] 34°632 
Totelexports.....-.-.- 19,000! 1,041,251!112,0001907,1481128,0001904,425 








Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both yarn and cloth is 
improving. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 





























1937 1936 
8% Lbs. Shtrt- | Cotton 8% Lbs. Shtrt- ) Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. a 4 a Gis d, ms 4. b 
~ a 2%@134%| 9 9 @10 0 7.30 | 9 . ” 
_* A @11 93 @96 6.21 
19..|/124@13%|9 6 @9 9 7.22 ose Gates 93 @9 6 6.17 
ate 12% @13%| 9 9 @10 0 7.41|9%@11 |9 3 @96 6.04 
ar.— 
5..|18 @14%|10 0 @10 3 7.70 | 94@11 |9 1K@9 4 6.12 
12..|1384@15 |10 4%@10 7%] 7.94 | 9%@11K| 9 3*8 9 ee 6.30 
19../14 @15%|10 74@10 10%| 7.85 | 9%@11K%| 9 1K%@ 9 4%| 6.34 
azo: 14 @15%/10 74@10 10%| 7.95 | 9%@11%|9 3 @ 9 6 6.44 
pr.— 
2..|144% @15%4|10 744@10 10%| 7.97 | 9% @11K| 9 14@9 4 6.50 
9..]/14%@15%/10 9 @11 0 7.87 oe elis 9 14@ 9 ris 6.57 
16..]14% @15%4|10 9 @11 0 7.47 | 9%@11%| 9 1%@ 9 4%] 6.58 
23..114%@154|10 6 @10 9 7.49 934 @ 11% 9 1%@9 4%] 6.62 
moor 14 @15 |10 6 @10 9 7.22 | 9% @114%| 9 1%4@9 4%] 6.46 
ay— 
7..114%@15\110 6 @10 9 7.45 | 94%@11%! 9 1%@9 4%! 6.46 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 74,464 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Liverpool—May 1—Historian, 3,786__._.____ e836 
To Manchester—May 1—Historian, 2,351..--......._.______ 351 
To Copenhagen—May 1—Toronto, 213...May 3—Svanhild, 

ctnS beds SERRE EO 6 Oe bwKKwEdieedehceemene 741 
To Oelo-—MMag 1-7 ORONO) Bien acco smcnnnccenconcssspunce 53 
To Gdynia—May 1—Toronto, 1,375...May 3—Svanhild, 243 1,618 
To Gothenburg—May 1—Toronto, 882___........- 2-228. 882 
To Antwerp—May 5—Elizabeth Van Belgia, 200____________ 200 
To Ghent—May Elizabeth Van Belgie, 967_..........___- 967 
To Havre—May 5—Elizabeht Van Belgie, 678__....._______ 678 
To Dunkirk—May 5—Elizabeth Van Belgie, 291_...._______ 291 
To Trieste—May 5—Olara, 1,573..-.....--..--..----- ee 1,573 
To Venice—May 5—Clara, 1,781_.-..--.----- ee 1,781 
To Japan—May 6—Asuka Maru, 2,477__..---.----....___. 2,477 


HOUSTON—To Trieste—May 3—COlara, 715...May 4—American 


Press, 6 
To Venice—May 3—Clara, 423... May 4—American Press, 759 1438 
To Susak—May $—Ciaea. 160 160 


To Japan—May Dan dinedsensvucmeunadiw 173 
To China—May 4—Asuka Maru, 100__.--.---2- 22 100 
To Havana—April 14—Tillie Lykes, 25.__--_-- 777777777777 25 


To Puerto Columbia—April 14—Tillie Lykes, 51........___- 51 


To Maracaibo—April 29—Velma Lykes, 1....-.....- o 1 
To Copenhagen—May 1—Svanhild, 396....-.._........____ 396 
To Gdynia—May 1—Svanhild, 57...May 8—Uddeholm, 268 325 
To Genoa—May 4—American Press, 528_...........-..____ 528 
To Copenhagen—May 8—Uddeholm, 223..._..._-________ 223 
To Oslo—May 8—Uddeholm, 83............-......-..-2-. 83 
To Gothenburg—May 8—Uddeholm, 306_...------...__._- 306 
NEW ORLEANS—To Ghent—April 30—Sparreholm, 200... 
SEAT. er UO Pvktcnsentbntanmeensansncteebanea 1,100 
To Copenhagen—April 30—Uddeholm, 200_--._....._______ 200 
To Rotterdam—April 30—Sparreholm, 732...May 3—Oak- 
SE EEE up ee ee 1,503 
To Naples—April 30—Lucia C, 100_--------- 100 
To Venice—April 30—Lucia CO, 2,531..---.-2- 2k 2.531 
To Trieste—April 30—Lucia O, 2,779. ...-....-- 2. 2,779 
To Oslo—Aprii 30—Uddeholm, 100_---....-.-------- 2. 100 
To Gdynia—April 30—Uddeholm, 600...May 3—Vigrid, 450; 
oat, SE a 450 
To Gothengurg—April 30—Uddeholm, 1,900__-.-.-.-...___ :900 
To Susak—April 30—Lucia O, 200...----..-- 2-2 200 
To Bremen—May 1—Wasgenwald, 3,151...May 3—Youngs- 
SOUR, SOOO ins > burr teehea et ied cuwdcctsneenadéameene 5,074 
To Hamburg—May 1—Wasgenwald, 225.__.......2- 2 22k 225 
To Japan—April 29—Eidsvald, 1,100..._........-..--._ 2. 1,100 
To Abel ner 30—Colorado Springs, 1,674...May 5— 
a Ee eH ER ae 2,949 
To Manchester—April 30—Colorado Springs, 2,347...May 5— 
DE: Caeat nccntihbesitcwa da Sabb odoin pemeectbina 3,647 
To Havre—May 3—Oakwood, 929_--..-..---- 929 
To Dunkirk—May 3—Oaklwood, 576..--....----.-- -- 2 576 
To Arica—May 3—Sixola, 400.-..--..-.--- 2-2 eet 400 
To Valparaiso—May 3—Sixola, 67....-.----- 2-2 67 
NORFOLK—To Japan—May 5—Komaki Maru, 41---........._. 41 
LAKE CHARLES—To Liverpool—May 1—Tripp, 135.-.-.-.__- 1 
To Manchester—May 1—Tripp, 291-_-..------...--.- 2228. i3° 
To Havre—April reer! ee ha Sh ene e kane icenee 330 
To Dunkirk—April 29—Effingham, 397..........-....... - 397 
To Rotterdam—April 29—Effingham, 133--.........-.-___ 133 
MOBILE—To Rotterdam—April 29—Waycosta, 416-.--........ 416 
To Trieste—April 26—Lucia OC, 650. .--.-.-.---.--.-.---22. 650 
To Venice—April 26—Lucia O, 2,250--...-----..-------.. 2,250 
To Naples—April 26—Lucia O, 135............---..ccc-ce 135 
CHARLESTUON—To Liverpool—May 3—Flourspar, 402_....____ 
To a ta 3—Flourspar, 266-.-April 29—Scho- seed 
OEIC, 1,040. cnnwneww ee ctasececeesowconcecnesescosccce 2,206 
To Hamburg—April 29—Schoharie, 1,105.--..........-.__- 1,105 
SAVANNAH—To Liverpool—May 4—Flourspar, 1,178......__. 1,17 
To Te 4—Flourspar, 110..-April 30—Scho- . 
BEI, 0, B00 <ocnn ccnwnnnceseeenccesscdnwcneccccsscsces 3,3 
To Hamburg—April 30—Schoharie, 56-.--.............-._- 4 
SAN FRANCISCO—To England—(?)—240------.-..-.----.-. 240 
0 CARR Hl Cd B00 on end oconedhphsbsondswdctnsédinebdoe 1,200 
0 BE 1) itinds on wcevdddhbnuntdinseGudcctviddbnae 400 
LOS ANGELES—To Naples—May 3—Cellina, 400..........--- 400 
To eapee sori 30—Azumasan Maru, 7,850--.-~ President Gar- 
6 9 OM © ee EEE _—- ’ 
To India—May 3—President Garfield, 236. ~-..........._.. $58 
To Liverpool—May 5—Pacific Grove, 216----...........__. 216 
To Bremen—May . >, .., 3° Soha aEpR Reena 1,000 
To Gdynia—May 5—Portland, 450.....-.-------- 2-2 . 450 


Tete cance eee nw eeeeeee erer eres eeneeee ree eae eee meee 74,464 


_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Aprii16 April23 April 30 May 7 
F Bet nntschacvaddmuceued 75.000 J 65,000 70, 
Total stocks...... _. nine athe - 993,000 979,000 985,000 940,000 
Of which American.......-.. 438,000 429,000 412,000 417,000 
Total imports.__..........-... 62,000 42,000 74,000 62,000 
Auseu on an PAS ReDA 186/000 202'000 19 000 177000 
a oa “<a «eee -—eaeeaee . , ve . 
Of which American........... 58,000 52,000 53.000 49,000 





The tone of the Liverpool market for spots and futures 
each day of the 
spot cotton have 


ast week and the daily closing prices of 
een as follows: 
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Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, A fair A fair 
12:15 business | Moderate Quiet. business | Moderate | Mode(ate 
P.M. doing. demand. doing demand. demand 
Mid. Upl'ds 7.28d. 7.36d. 7.39d. 7.41d. 7.49d. 7.45d. 
Futures. Steady, Steady, Steady, Steady Quiet but | Steady, 
Market 7 to 10 pts. un- 2 to 3 pts.| 2 to 3 pts. |stdy., 1 pt.| to 4 pts. 
, opened advance, | cranged. | advance. advance jdec. to 2] advance 
pts. adv. 
Market, Quiet but | Quiet but | Steady, Steady |Barelystdy| Steady 
4 stdy., 7 tojstdy., 4 to|3 to 4 pts.| 6 to 7 pts. junch’ged to 3 pts. 
P. M. 9 pts. adv.'7 pts. adv.' advance. advance '2 pts. dec.| advance 





Prices of futures at Liverpool for each day are given below: 













































































May 1 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
May 7 Close| Noon; Close| Noon;Close| Noon;Close| Noon,Close| Noon;Close 
New Contract d, d, d, d, d. d, d, d. d, d, d. 
May (1937) ....- 7.08) 7.16] 7.15] 7.19] 7.18] 7.21] 7.24] 7.29] 7.22) 7.25) 7.25 
eee 7.14) 7.20] 7.18] 7.22] 7.21] 7.25] 7.28] 7.34] 7.26] 7.29) 7.29 
Oo ee 7.07| 7.12) 7.11] 7.15] 7.14] 7.18] 7.20] 7.26] 7.19] 7.22) 7.22 
December - _--.-.-| 7.02 val Vasa vol CAisg cob Lobes wal Silents ast Vine 
January (1938)--| 7.02) 7.07) 7.06} 7.10] 7.09] 7.13] 7.15) 7.22) 7.15] 7.18] 7.18 
PES én ébaeun 7.02| 7.07) 7.06) 7.10) 7.10) 7.13] 7.16] 7.22] 7.15) 7.18] 7.18 
er Ths 6 ct Piece cat Tee ci ee sn oct Febitne aah. tale 
BREADSTUFFS 


Friday Night, May 7, 1937 

Flour—The market undertone has shown some improve- 
ment recently, reflecting advances for wheat, particularly 
in the American Northwest. Bakery patents were generally 
5e. per barrel higher as a result. Mill offices have nothing 
encouraging to report on business in this area. Conditions 
are still much the same 8s have existed over the past few 
weeks. Consumers are eagerly awaiting the government 
crop report, which is due next Monday. 

Wheat—On the Ist inst. prices closed Yc. to %e. higher. 
The chief contributing factor to the upturn was the stream of 
unfavorable crop reports from the heart of the winter wheat 
belt. Lack of sufficient moisture in important wheat growing 
areas, particularly in Kansas and Oklahoma, is becoming 
more and more serious. One private message said rain is 
needed badly over the western two-thirds of Kansas and 
must come soon if a large crop is made possiblg. It said 
estimates indicated a reduction of 20% in the efop in some 
sections since April 1. Absence of moisture in t@e Canadian 
west and fair strength at outside markets, held the market 
steady above the previous close. Approximately 355,000 
bushels of wheat were delivered on May contracts and some 
of this was redelivered. Notice of intention to deliver 270,000 
bushels Monday was received. On the 3d inst. prices closed 
1%c. to 2c. lower. At last the much needed beneficial 
rains occurred. Plentiful rains were received in domestic 
crop territory in the West, Northwest and Southwest, which 
had a decidedly bearish effect on the wheat markets, prices 
showing maximum declines of 24¢. on the Chicago Board. 
The day’s lows were reached in the late session, influenced 
considerably by a slump of the Winnipeg market, this latter 
center in turn being affected by virtually a complete halt of 
export demand for wheat from Canada. Liverpool wheat 
quotations also reacted in the late dealings from a temporary 
advance. Considerable interest was attached to an estimate 
out today (Monday) that the 1937 domestic winter wheat 
yield would be 614,865,000 bushels, compared with the 
ep estimate of 656,019,000 a month ago. Crop 
osses were reported as having taken place chiefly in Kansas, 
Nebraska, Oklahoma and Texas. On the 4th inst. prices 
closed lc. to 2c. down. The chief factor operating against 
values today was a rush of selling orders influenced by 
expectations of large deliveries tomorrow (Wednesday) on 
May contracts at Chicago, together with the likelihood of 
further notable deliveries following. Notices of intentions 
to deliver 445,000 bushels of wheat to holders of May 
contracts were posted today and 150,000 bushels of wheat 
additional were sold to go into store, presumably to facilitate 
more deliveries. As a result of the rush to sell, wheat prices 
late in the session fell almost 3c. a bushel, more than off- 
setting the earlier gains. Much of the late selling of wheat 
was of a stop-loss character. Up until the late session the 
market displayed a strong upward trend, based largely on 
the unofficial estimates indicating that 1937 domestie winter 
wheat production would be 652,000,000 bushels. This total 
is 4,000,000 bushels smaller than the United States govern- 
ment forecast of a month ago. On the 5th inst. prices closed 
5c. to 134¢. higher. The market showed unusual strength 
in the early trading. The factor responsible for this strong 
upward swing, was the report of big export buying of Canadian 
wheat, said to total 2,250,000 bushels or more, together with 
enlarged estimates of world import needs. After a jump of 
234c. a bushel, the market met heavy realizing sales which 
resulted in a setback. However, the market rallied toward 
the close. jana | overnight jumps of Liverpool wheat 
quotations and talk that Germany was negotiating for a loan 
to purchase foodstuffs—did much to stimulate bullish 
sentiment. On the other hand, reports of showers in parts 
of Saskatchewan and Alberta Provinces, Canada, served as a 
check to continued aggressiveness on the upward side of the 
market. Besides, liquidating sales of May wheat continued 
and proposed deliveries here tomorrow aggregated 420,000 
bushels, with sales of 150,000 into store. At some stages 
Liv 1 wheat quotations today were nearly 5c. higher 
than had been looked for, being 214c. up, whereas a fall of 
2\4c. was due. 
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On the 6th inst. prices closed %c. off to 4c. up. The 
failure of the wheat market to respond to the vigorous 
strength displayed in the corn market was somewhat of a 
disappointment. However, favorable weather reports ap- 
parently were the restraining influences. Showers in 
Kansas and Nebraska, as well as in parts of the Canadian 
prairie provinces, together with forecasts of more moisture, 
tended to hold wheat prices down. Besides, a lull in Cana- 
dian wheat export business was apparent. 

Today prices closed 1 to 254c. down. A total of 350,000 
bushels of wheat went into store in Chicago today, presum- 
ably for May delivery purposes. Uncompleted May wheat 
contracts there are at approximately 19,500,000 bushels. 
The weather reports were generally bearish. Liverpool quo- 
tations were also lower than due. With this generally bear- 
ish news, the market for wheat had a heavy appearance 
during most of the session. Open interest in wheat was 
94,725,000 bushels. 


DAILY CLOSING PRICES pin WHEAT IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
ee, BU, + cwierstniee tuetdeade 151% 150% 151 148% 148% 146% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BEAD, cc nc cawtinitnéienendne Jt 132% 130% 128% 129% 129% 127 
Ce ctaentinnesieinnwdamivnndiwaiod 19% 118% 118 119% 118% 117 
GEE 6 Back sovstdbsuseunces 117% 116% 116% 117% 117% 116 
Season h and | nd When Made 
OE ccimnenvane 145 Apr. . 1937 |May---.--.-. 105 Sept. 2, 1936 
(it stenaneke 30 Ape. &, 1987 1JUIy << ccecene ° e 
September_...127 ar. 29, 1937|September_...107% Jan. 28, 193 


DAILY CLOSING PRICES OF hg om WHEAT AT WINNIPEG 


. Mon Tues. Wed. Thurs. Fri. 
pS EE ae ee et eae ae 133% 130% 131 133% 132% 130 
Mivudne a atiabicuecaeasacoeukh 130% 128% 128% 131% 131 129 
CORN kt ddd ccternctidbbihgoeta 119% 117% 118 120 119% 118% 


Corn—On the Ist inst. prices closed %e. to 24e. lower. 
The market was heavy throughout the session, the pressure 
of selling being almost constant. The May delivery led the 
decline that reached a maximum of about 2c. a bushel at the 
close. The market’s depressed state was attributed largely 
to the anticipated arrival over the week-end of four steamers 
with ae, 700,000 bushels of Argentine corn. A 
cargo of 90,000 bushels, the first to arrive in Chicago this 
spring, was unloaded last Saturday. On the 3d inst. prices 
closed %e. off to 4%e. up. Trading was relatively quiet, 
with prices irregular. There were some liquidation sales by 
May holders and September was inclined to lag because of 
speculative selling against purchases of July. Many traders 
appeared to be awaiting market effects of arrivals of Argen- 
tine corn here. On the 4th inst. prices closed Ye. to Ye. up. 
The action of the corn market was entirely independent of 
the maneuvering of the wheat market, prices holding steady 
with a slightly upward trend during almost the entire session. 
There appeared to be a scarcity of offerings, especially in the 
May contract. Furthermore, it was stated that wet weather 
is causing delay to corn planting. On the 5th inst. prices 
closed We. to %e. up. The feature of this market was the 
seantiness of offerings, especially in the May delivery, not- 
withstanding estimates that the spring pig crop was 7.3% 
under that of a year ago. The strong wheat markets here 
and abroad evidently had their influence in the firmness of 
the corn market. 

On the 6th inst. prices closed unchanged to 15¢c. higher. 
The corn market seized the spotlight today, prices soaring 
in the late trading as much as 2%c. a bushel. The peak 
reached on this rise—the May delivery touching $1.314%— 
failed to hold, values receding at the last almost 1c. from 
the peak as a result of brisk profit-taking. However, the 
new top has not been equaled before since early in 1925, 
when May corn brought $1.971%4. This sudden soaring of 
corn prices today was attributed largely to the develop- 
ment of extreme anxiety on the part of traders who are 
short of corn to meet contract requirements in the next 
few weeks. The demand from this source, however, was 
later more than countered by profit-taking sales of specu- 
lative interests. Uncompleted May corn contracts outstand- 
ing at present in Chicago total about 5,000,000 bushels, 
whereas deliverable stocks of corn here are virtually zero. 
Today prices closed 1\4c. off to %c. up. May corn touched 
a new high price record, $1.35%, but at this point heavy 
profit-taking sales developed and prices dropped almost 2c. 
from this high point. Open interest in corn, 33,162,000 


bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TNO, SF FON nc oc ccconmnnndensee 150% 150% 151 152% 154% 153% 


DAILY CLOSING PRICES OF Es FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri.% 
BOG son dba dace sndbdbbsnceasSese dee BOO. 1BO8 aces wxtee 132% 
BED cntacnaanendbabemakeni ee ES eres 119% ---.. 
BERS (MUN) 6 od ccc cdiscdamnccebedé 130% 130% 131 132% 134 133% 
DF COGS) asic ca cdtnnennacebns 117% 117 11834 119% 120% 119 
September (new).--.. -----.--.-- 108% 108% 108% 109% 109% 109% 
Season's High and When Made Season's Low and When Made 
ee 130% Apr. 65, 1937|May-..-.--.-.. 85% July 29, 1936 
beeen ce emeiel 122 a 6, 1937|July......... 85 Oct. » 1936 
May (new).-.-135% ay 7, 1937|May (new)... 89 Nov. 2, 1936 
July (new) --..125 Apr. 6, 1937|July (new)--.-.. Nov. 2, 1936 
Sept. (new)..-115% Apr. 5, 1937|Sept. (new)... 93 Feb. 2, 1937 





Oats—On the Ist inst. prices closed Ke. to Ye. down. 
This market was a dull listless affair, with trading more or 
less routine. On the 3d inst. prices closed %%c. to %e. off. 
This was largely the result of the beneficial moisture that 
ap ed to help all grains, especially wheat, and naturally 
had a bearish effect on oat values. On the 4th inst. prices 
closed unchanged to 4c. lower. The sharp reaction of wheat 
in the later trading evidently had its influence on this grain. 
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There was nothing else to account for its heaviness. On 
the 5th inst. prices closed unchanged to 34c. up. There was 
very little of interest in this market. 

On the 6th inst. prices closed 4c. lower to \e. higher. 
Attention today appeared to be focused on the sensational 
action of the corn market. Nothing of interest developed 
in the market for oats. Today prices closed 1c. decline to 


le, advance. This market was dull, with the undertone 
heavy 
DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
FO ae ch aceew een cedeues 65% 64% 64% 64% 64% 62% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OS ee ee me are 50% 49% 49% 49% 49% 4174 
Sh citbaoucedseweedestawkede 45% 44% 44% 44% 45 44 
EE ee ee 41% 40% 40% 40% 40% 40% 
ageeene Sen and When Made Season's Low When Made 
paieemeaAe pads, dem, 14, TORT MEAT onccnsncen 40 te July 29. 1936 
ny es as iaies Som SOP. &, Fe LOO ccancwoncs 37 3 Oct. , 1936 
September ---- 4734 Apr. 6, 1937|September.... 3944 Mar. 7 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie Le cna an oc en iacetiin dhs Secale av ah aneming adil 56 4 56% 55% 55% 55% 55% 
PERL cnasteyaceneskoendy# abs6 52% 52 52% 52% 52% 52% 


Rye—On the Ist inst. prices closed le. off to 4e. up. In 
spite of the unfavorable weather and crop reports, the mar- 
ket for rye was rather heavy and sluggish. On the 3d inst. 
prices closed 1 \4e. to 2 Ye. lower. These substantial declines 
were due largely to the severe drop in wheat values and to 
the bearish weather and crop reports, the beneficial rains 
also helping rye. Another bearish item undoubtedly playing 
its part as a market influence was a private report estimating 
the new domestic rye crop as 41,380,000 bushels, against 
25,500,000 bushels last year. On the 4th inst. prices closed 

“ec. to Ye. lower. The severe reaction of wheat evidently 
Ss, rye, which latter grain yielded in the face of a re- 
port that ‘Finland was expected to be in the market shortly 
for 800,000 bushels of rye, and was likely to reduce her rye 
import duty. On the 5th inst. prices closed 1 4e. to 134e. up. 
The strength of the foreign and domestic wheat markets and 
talk that Germany was negotiating for a loan to purchase 
foodstuffs, were regarded as the prime influences in the 
strength of rye. 

On the 6th inst. prices closed (4c. lower to %e. higher. 
Trading was light and without special feature. Today prices 
closed % to 1%c. down. This decline was largely in 
sympathy with the marked heaviness in wheat and corn. 


DAILY CLOSING PRICES OF Ys. FUTURES IN GBCAgo, 
SES? Sw Wed. Thurs 


as i. ne aniisldb dite 112 M356 1133¢ 11256 
a alte deter IRE 113 10332 10134 10386 103% 10 102 4 
eS eee eee 94% 925% 921% 94 
_— am i! and When Made Season's Low and When M. 
Lela tl dade 119% Dec. 28, 1936 OE eccrine 154% Aug. 11, “1936 
ee 112. Dec. 28; 1936|July_.......- 71°” Oct. 3, 1936 


September----10334 Dec. 29, 1936|September_-.- 8734 Feb. 25, 1937 
DAILY CLOSING PRICES OF oS Zea IN WINNIPEG 
n 


é. a) Wed. Thurs. Fri. 
Nn. anthid nine nan wee eee ae 115 114% 112% 115 115% 113% 
SEE chunssgebanecasehenwawcneu 109 108% 108% 109% 110% 108% 
DAILY CLOSING PRICES Of BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RE cca eben Seeeas sauekaeed) Gass Shbtn’ AND s eee wel mes Shnee 
DAILY CLOSING PRICES OF a ~ ay OS the Seale al WINNIPEG 
Sat. Mon. Tues. Thurs. Fri. 
SO, cxkdeusdaosunbiceseouvese 73 73% 72 "Oe 73% 71% 
PEN Nad dseassindsmbecendbtiins 65% 66% 67 68% 69% 67% 
Closing quotations were as follows: 
FLOUR 
Goring oats, high protein.7.85@8.15; Rye flour patents____-__-_ 6.05@ 6.25 
poteute eee.» 35 @7.65| Seminola, Db Sai 1-3-11. 30@ 11.35 
ears, first spring_....-.- 6.25 @6.45 | Oats, good... 3.25 
Soft winter straights_-- ~~ 6.15 @6.45/| Corn flour............ 3.70 
H winter straights__..6.70@6.90| Barley goods— 
Hard winter patents--~--- 6.90 @7.1 Se a 4.75 
Hard winter clears. _--.--- 5.95 @6.25 Fancy pearl,Nos.2,4&7 6.90@7.25 
GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, ¢c.i.f., Gomestic..., -148 4 Pets B ME anennccensuace 62% 
Mani toba No. 1, f.o.b. N.Y_137% Rye, No.2, f0.0. bond N. Y..126% 





Barley, New York— 
Corn, New York— 47% lbs. malting... -- 104 
No. 2 yellow, all rail ......-- 153 % hicago, cash.....___.. 100@1 


All the statements below | the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Pade uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at— Flour | Wheat Corn Oats Rye | Barley 
bbls 196 lbs bush 60 Ibs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago ___-- 213,000| 726,000) 444,000) 417,000) 90,000; 528,000 
Minneapolis..| ------ 2,000 54,000 100,000) 382,000 
eel SSRs 249,000) ------ 11,000 12,000 
Milwaukee -- 16,000, ------ 16,000 2,000) 268,000 
ESL Lh. -aasaca | 34,000 37,000 72,000 65,000 
Indianapolis._| _------ 9,000 149,000 110,000) 14,000) —____- 
St. Louis..._| 104,000) 356,000| 231,000 132,000) 60,000 
Peoria____._- 48,000, 4,000} 255,000 ,000 78,000 
Kansas City _- 14,000 321,000 168,000 UM. SaSieculn-eeten< 
Ge 225.1 tdaa<n | 97,000 95,000 174,000 
St. Joseph. _- 10,000 23,000 4,000) 
Wichita_.___- 99,000 1000 .<s---- 
Sioux City. -_- 3,000 10,000 18,000 
Buffalo. __..- 1,010,000} 288,000} 301,000 
Total wk. '37 3,200,000 1,771,000} 1,519,000 
Same wk. ’36 2,514,000] 5,547,000} 1,609,000 
Same wk. '35 2,653,000} 2,979,000 1,000 
Since Aug. 1— | 
SO nace 16,314,000 183,757,000/129,858,000| 65,659,000!14,489,000 73,744,000 
gia 14557.000 275,632,000 146,049,000 114,288,000 19,964,000 79,751,000 
1934______ 14,111,000 163,456,000 152,376,000’ 41,619,000 10,928,000 51,538,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 1, 1937, follow: 
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Receipts at— | 


| 
bush 56 lbs | bush 32 2 yd bush 56 lbs bush 48 lbs 


Flour Wheat Corn Oats Rye Barley 





hbls 196 lbs| bush 60 lbs 














New York_- -| 143,000 eae: Samael’ - <3” Sovees eee 
Philadelphia_ See | eGeuess 1,000 6 ‘000 Lary. iar eon 
Baltimore. ---| 9/000 — e 7,000 46.000 1000 #£—-..-.- 
New Orleans *, 21,000 18, 000 435,000 15,000; _-.--- Pe 
Galveston....| ------ = §é ebtntel - dgaraeel sendcul «~«eecne 
Montreal - 55,000 CEE éunsoal - “"Sorewal” 5, Pewee .| bee 
Boston. ____-| a “Saeesad! wesanct “'Gdacttn 1,000) = 

Halifax. --.-.- | 24,000 re mont" “Sebel  cuvhede F > seas. 
Quebec - - --- -| aes ae CY: ° -ceagact - /seuusl’..-.cmades | aeenee 
Total wk 37| 313,000; 1,875,000 443,000 69.000 2.000; _____- 
Since Jan.’ 37 4,784,000) 11,965,000) 14,161,000 895,000 353,000 244,000 
Week 1936--- 333,000 3,824,000 61,000 64,000 92,000) 16,000 
Since Jan.1'36) 5,299,000! 22,363,000' 1,112,000 1,231,000 892,000' 312,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, May 1, 1937, are shown in the annexed 

















statement: 
Erports from— Wheat Corn Flour Oate Rye Barley 
Bushels Busheis Barrels Bushels | Bushels | Bushels 
New York... ------ 603,000} -.-.... 37.400} ----.-] cet CL 
New Orleans -_-- ---- fo i= Gun. owwcccl evcces 
Sorel____.-------.-- De -aceeeet. damadell | idaeucl caccoc 
Montreal. __------- 621,000}; ---.-.-- 55,000) -.-_---}) LLL. 
SE. wccechevecal | naedeel . sesaeu | | a a aa 
Total week 1937_-} 1,757.000} -..-.-- 0) Ja eee san 
Same week 1936__-_ ' 3,874.000 1,000' 127,400 4,000' ______ 8.000 























The destination of these exports for the week and since 
July 1, 1936, is as below: 


























Flour Wheat Corn 
Exports for Week — 
and Stnce Week Since Week Since Week Since 
May 1,| July 1, May 1, July 1, May 1 Jwy 1, 
1937 1936 1937 1936 1937 1936 
Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom .| 62,820} 2,101,615} 1,064,000) 55,557,000} -.._.-| ______ 
Continent_.__..-.]| 7,450 614,027 686,000} 39,339,000}  _____- 1,000 
So. & Cent. Amer_| 13,500 547,000 7.000 470.000};  __---- 1,000 
West Indies_-_-_-_-- 32,500} 1,194,000) = --__-- 25,000} -.--.. 5,000 
Brit. No Am Col. oekee DE <ospeel ‘< cemtace capedh ~ enneso 
Other countries._.}| 6,130 Se! | «ennee B.BOGGOG wecaccl <ccuce 
Total 1937..-.-- 122,400] 4,606,470) 1,757,000) 97,596.000; ______ 7.000 
Total 3906.....<< 127.400! 3.735,596' 3,874,000' 76,995,000 1,000 89.000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 1, were as follows: 


GRAIN STOCKS 






Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

MORE Landéwesena se 66,000 482,000 nh: ataeene °° «elibwee 
New York... ...-.-.----- 55,000 1,055,000 SGP 040 saseee ceunce 
Pniladelpnia......----- 139,000 859,000 14,000 132,000 aneachal 
Baltimore*. ..--------- 197,000 154 000 11,000 134,000 1,000: 
New Orleans. ..-...-.---- 27,000 365,000 Sn 60 éatkese. edeiiaie 
Galveston ............. 410,000  « <penes  ineeeae  smaecien 
Fort Worth. ....-.-.-.-.. 1,311,000 317,000 FOCSe ss weewece 3,000° 
WEIN o ccvccccocnncs 122,000 1,000 ae  «seche i .«enahe 
Hutchinson. -_.-.....--- a <ieiee  s6tene sedene. saaiedine 
yg Sea 495,000 102,000 140,000 = ____-e 13,000: 
on eee 3,775,000 68,000 197,000 101,000 ,000 

a sain en ep taints 1,205,000 107,000 133,000 9,000 8,000" 
Pe ee 218,000 6,000 76,000 2,000 13,000 - 
So aaa 1,105,000 201,000 149,000 14,000 75,000 
Indiarapolis__...------ 337,000 584,000 SeEM . %eaaees.. sauna 
|. GR a <ehhene . «eehda oheginn  .. Wanimme 
NOs cctcndcuesacde 632,000 4,085,000 737 000 1,098,000 
OR TAM 2cacecacosss TEE: * eibete EE. ! aeieee: ee 
Milwaukee -------- 32,000 25,000 45,000 2,298,000 
Minneapolis - - - ---- 116,000 2,892,000 430,000 2,708,000 
Duluth_a__-_-_ 3,000 2,632,000 762,000 631.000 
Detroit. _____- 3,000 4,000 4,000 250,000 ° 
CS ae: 443,000 520,000 133,000 396,000 
oS a ee an ae ee. sensee | deena 





Total May 1, 1937... 23,272,000 5,575,000 11,454,000 2,503,000 7,554,000° 

* Baltimore also has 69,000 bushels Argentine corn in bond. a Duluth wheat 
includes 77,000 bushels feed wheat. b Buffalo also as 92,000 bushels Argentine 
corn in bond 

Note—Bonded grain not included above: Oats, On Lakes, 818,000 bushels; 
total, 818.000 bushels, against 80.000 bushels in 1936. Barley, Buffalo, 226.000 
bushels: Buffalo afloat, 123,000; Duluth, 1,428,000; Chicago 230,000; on Lakes, 
47,000; total, 2,054,000 bushels, against nonein1°36 Whear, New York, 3.774.000" 
bushels; New York afloat, 467,000; Buffalo, 2,033,000; Duiuth, 1,534,000; Erie, 
100,000; Albany, 2,050,000: Chicago, 52,000; on Lakes, 5, 207,000: Canal (Erte), 
286,000; total, 15,503,000 bushels, against 11,888,000 bushels in 1936. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river, and sea- 
board. ..-.-.-------- 12,769,000 = ------ 429,000 275,000 675,000 
Ft. William & Pt. Arthur 11,560,000 = --.---. 454,000 928,000 2,796,000 
Other Canadian & other 
elevator stocks. ------ 32,398,000 #------ 6,158,000 421,000 3,188,000: 
Total May 1, 1937... 56,727,000 = --.-.-.- 7,041,000 1,624,000 6,659,000. 
Summary— 
rn ee 23,272,000 5,575,000 11,454. 000 2,503,000 7,554,000 
Ss Pe, Free 7,041,000 1,624,000 6,659,000 
Total May 1, 1937... 79,999,000 5,575,000 18,495,000 4,127,000 4,213,000: 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 30, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 



































| Wheat | Corn 

Erports | Week Since Since Week Since Since 

| April 30,| July 1, July 1, | April 30 July 1, July 1, 

| “1937 1936 1935 1937 1936 1935 

Bushels | Bushels Bushels | Bushels | Bushels | Bushels 
North Amer.) 2,913,000|161,496,000|146,291,000  ___-_-- 7,000 44,000 
Black Sea...| 2,368,000) 54,136,000| 35.858,000 833,000) 22,017,000) 8,096,000 ° 
Argentina. _-| 2,577,000/150,537,000| 69,554,000 8,744,000|332,068,000 249,712,000 
Australia. -_| 1,113,000} 80,291,000 96,1 ee Lauae Sudgacl.  eedah> 
India___._-- 104,000} 8,800,000; 256,000 ------| = ------| 9 .-LLL- 
Oth. countr’s| 1,312,000) 25,064,000) 34,025,000 204,000} 17,796,000, 37,735,000 
Total-_---- 10,387,000 480,324,000'382,138,000 9,781,000'371,888,000 295,527,000 : 
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P”' Weather Report for the Week Ended May 5—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 5. follows: 


r Temperatures during the week were decidediy subnormal in much of the 
trans-Mississippi area and most of the Southeast, but were near normal in 
other sections of the country. Rainfall was frequent and, in many places, 
heavy from the lower Mississippi Valley eastward, and also substantial in 
amount in the Ohio and upper Mississippi Valleys, and in the Plains States 
from eastern Nebraska northward. A large southwestern area again had 
a nearly rainless week. 

From the Lake rezion eastward, in the west Gulf area, and the far North- 
west the weekly mean temperatures were mostly from 3 deg. to 5 deg. or 
6 deg. above normal. They were 3 deg. to 7 deg. below normal in Virginia, 
Tennessee, the Carolinas, and much of Alabama and Georgia; also, in the 
— eee Valley, central Great Plains and central Rocky Mountain 

istricts. 

Freezing temperatures were not reported east of the Rocky Mountains, 
except locally in the interior of the Northeast. West of the Mountains, 
however, a considerable area had sub-freezing weather, the lowest tem- 
perature reported being 20 deg. at Flagstaff, Ariz., on April 29. 

Rainfall was mostly heavy i. the Mississippi Valley and east Gulf States, 
with excessive amounts in some places, the greatest reported being 9.2 
inches at Pensacola, Fla. The falls were an inch or more from the middle 
Mississippi and lower Missouri Valleys northward. In the western Great 
Plains and a large southwestern area there was very little precipitation. 

Field work was decidedly inactive during the week over large areas be- 
cause of requent rains and wet soil. This is especially true in most of 
the Mississippi Valley States, the Ohio Valley, and the Southeast. In 
northeastern séctions there was a decided improvement in weather condi- 
tions, with light rainfall and considerable sunshine, and outside operations 
made better progress; vegetation also shows more active development. 
The season cootinues qeaselly late in most parts of the country, and 
spring plantings are considerably behind an average year. 

Surface-soil moisture is generally ample east of the Great Plains, with 
too much in many places and warm, dry weather is needed. However, a 
large southwestern area and a belt just east of the Rocky Mountains ex- 
tending frem Montana southward continues deficient in precip‘tation and 
rain is badly needed. Duststorms were Cn reported in a good many 
places. In the far Northwest and Rocky Mountain sections, southward to 
Colorado, the moisture situation is mostly favorable. Farm work was 
rushed in this area, especially in the North Pacific States. 

Small Grains—Winter wheat continues to improve in the extreme 
lower Missouri, the central Mississippi, and Ohio Valley States, while its 
condition remains generally favorable in most eastern districts. In Texas 
progress of winter wheat is slow because of dryness, and the average con- 
dition now only fair, but in Oklahoma general improvement is noted, ex- 
cept in the Northwest. In Kansas wheat continues good to excellent in 
the eastern third of the State where the bulk has jointed, but there is 
much poor wheat in the west, where deterioration is reported. The crop 
continues fair in the eastern third of Nebraska, but elsewhere dry weather, 
high winds, and drifting soil were unfavorable and the outlook is poor. 
In the Pacific Northwest all small grains are doing well with seeding rushed 
in Washington on fields that were previously too wet for sowing. 

The seeding of spring wheat was further delayed in Minnesota and the 
eastern portions of the Dakotas, although the latter part of the week was 
more favorable and seeding was rushed. In Minnesota nearly all wheat 
has been sown in the south and west portions with some up, but less than 
half has been accomplished in the northwest. In the eastern portion of 
North Dakota about 20% of the crop is yet to be sown; there is ample 
moistur for germination, except that it is rather dry in the northwest. 
Rain is needed in Montana, with moisture inadequate for germination in 
north-central and some eastern districts. 

In the interior valley the completion of oat seeding was further delayed 
by rain, especially in the up Mississippi Valley. In Iowa about one 
fourth of oats and barley ing remains to be done in north-central and 
northeastern counties, and about 10% in some central and east-central 
counties, however, the early seeded is up and looking fine and that recently 
sown is germinating weil. 

Corn—Prepatation of seed neds and the planting of corn made but 
little progress during the week in the principal Corn Belt. The ground is 
mostly too wet for work, and very little planting could be accomplished 
in many important producing sections. Seeding this crop is now m- 
ing considerably later than an average year, although the delay is ot yet 
serious. Normally seeding begins by May 1 in southern Pennsy!vania, 
the central portions of the northern Ohio Valley States, southern Iowa and 
south-central Nebraska. 

Cotton—The weather of the week was rather unfavorable in the Cot- 
ton Belt. East o* the Mississippi River rains were frequent, there was 
much cloudy weather, and in considerable areas temperatures were rela- 
tively low, making unfavorable conditions for seeding and germination. 
In the western belt rainfall was mostly ~ 7? to moderate and general con- 
ditions were more favorable for field work, but moisture is needed in con- 
siderable areas for proper germination. 

In Texas planting made .xcellent advance and is nearly complete in 
the southern half of the State with some fair stands, but generally the 
soil is too dry for proper germination. In Oklahoma considerable plant- 
ing was accomplished during the week, especially in the southeastern 
part, but the crop is about 2 weeks late there. 

In Arkansas and Louisiana conditions were mostly satisfactory, but to 
the eastward it was an unfavorable week because of cloudy, wet, cool 
weather. Sunshine and warmth are needed, especially over the eastern 
third of the belt. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Cool; too wet for field work until near close; 
eastern rivers in f Small grains, potatoes, and hardy truck doing 
well, but too cool for other crops. Progress of cotton poor. Considerable 
tobacco transplanted in east, many complaints of blue mold damage to 
plant beds. trawberry prospect and mountain apples very good. 


South Carolina—Columbia: Hea rains middle of week delayed 
cotton planting in north and farm work generally. Germination of early 
cotton mostly poor on account of coolness. Grains, truck, pastures, and 
meadows made good progress. Oat harvest begun locally in lower eleva- 
tions where tobacco and sweet potatoes transplanted. Warm, sunshiny 
weather needed. 


Georgia—Atlanta: Entire week too cool and wet. Cotton planting slow 
progress in middle and north, but well advanced, except in north; chop- 

ing slow in south, fields weedy; general progress poor. Unfavorable for 

ans and watermelons, but peanuts, sugar cane, cucumbers, and peppers 
doing nicely. Began harvesting oats and potatoes in south. 


Florida—Jacksonville: Corn planting finished, growth very good in 
most sections, though too wet locally in north; maturing in extreme south. 
Cotton planting finished in most sections and up to good stands, but prog- 
ress only fairly good, due to heavy rains and cloudy weather; chopping 
begun in central. Digging potatoes nearing completion in important- 
producing areas with good crop. Sweet potato transplanting made good 
progress. Citrus good and setting heavy crop; some still blooming, only 
light dropping reported. Truck crops good, with heavy shipments about 
over in extreme south. Tobacco stands irregular, but growing good. 


Alabama—Montgomery: Additional excessive rains in coastal area, 
heavy elsewhere; coolness interrupted cotton planting and caused r 
germination and growth; early stands in south mostly fair. Little farm 
work done; corn and cane where up are mostly good to locally fair; po- 
tatoes near coast seriously damaged, shipments stopped. Truck, grains, 
vegetables, and pastures doing well. 

Mississippi—Vicksburg: Progress of cotton mostly rather poor to fair 

ue to cool nights and frequent moderate to heavy rains and insufficient 
sunshine. Cotton planting nearing completion, but much replanting 
necessary account poor germination and cutworm depredation. gress 
of corn mostly poor, condition and acerage below average. Progress of 
fruit, gardens, pastures, and truck generally good. 

Louisiana—New Orleans: Cool, light to no rain in north and extreme 
southwest; heavy to excessive elsewhere. Cotton planting good advance 
and completed in many sections; chopping begun. Condition and prog- 
ress of corn fair, being worked. Rice planting well advanced, needing 
rain in extreme southwest. Sweet potatoes being set out. Cane, potatoes, 
oats, truck, and pastures good. 
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Texas—Houston:¥Temperatures averaged slightly below normal over 
extreme west and northwest and somewhat above elsewhere. Light to 
locally heavy rains generally over northeast and scattered light rains in 
northwest, but continued dry elsewhere. Winter wheat generally poor 
due to dryness andfaverage condition only fair. Progress and condition 
of corn rather poor to only fair. Ranges and truck fair to good, but rain 
needed. Cattle mostly good. Cotton planting made excellent advance 
during week and practically completed over south where some fair stands 
reported, but too dry for proper germination; considerable poor in south 
coastal plains. General rains needed in all sections. 


Arkansas—Little Rock: Cotton planting made excellent progress until 
May Ist after which progress slow to excellent due to locally heavy rains. 
Precipitation beneficial, except where too heavy. Cotton stands very 
good; cultivation progressing in south and central; coming up in north. 
Progress of corn very good to excellent; early crop nearly planted; much 
cultivated. Weather favorable for all other crops. 


THE DRY GOODS TRADE 
New York, Friday Night, May 7, 1937 

More favorable weather conditions prevailing in_many 
sections of the country, caused retail business to show some 
improvement over recent weeks. While higher price de- 
mands continued to exert a certain dampening influence on 
consumer buying, it was noted that part of the postponed 
seasonal apparel requirements is now being covered by the 
public, with the result that somewhat topheavy inventories 
are gradually reduced. First reports of sales by chain stores 
for the month of April bore a spotty character with some 
concerns registering substantial increases while others re- 
ported declines ranging from 3 to6%. Early estimates for 
the month of May forecast average gains in sales of about 
10% over May, 1936. 

Trading in the wholesale dry goods markets continued quiet 
although sentiment appeared slightly better reflecting the 
gradual improvement in the inventory position both in the 
retail and wholesale fields. Continued resistance to higher 
price demands served to further weaken the price structure 
in some lines, but with the bulk of goods bought at lower 
levels having been disposed of, fewer instances of underselling 
came to light. Business in silk goods expanded moderately 
as better inquiry developed for sheer fabrics. Trading in 
rayon yarns continued active with the demand for weaving 
and knitting yarns again exeeding available supplies, whereas 
plant expansion plans now under way, are reported to face 
serious delays, due to slow deliveries of building materials. 
The shortage of knitting yarns intensified by the continued 
shutdown of a large plant, was said to have resulted in cur- 
tailed production by several Southern hosiery mills. 

Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion. While 
the amount of second-hand offerings was smaller, buyers 
showed little inclination to expand their purchases, and as a 
result prices again followed an easier trend,. notwithstanding 
the fact that mills, in view of their substantial backlogs of 
unfilled orders were reluctant in pressing goods on the market. 
Basie causes for the prevailing inactivity continue to be the 
slow movement of finished goods in distributive channels and 
the failure of the raw cotton market to develop any sustained 
rallying power following its recent severe decline. Business 
in fine goods remained very dull. Moderate demand de- 
veloped for pigmented taffetas, but combed lawns showed 














* an easier price trend. Although unfilled orders are said to 


be sufficiently large to enable mills to continue their present 
operation ratios, rumors were current that a curtailment of 
production is under discussion. Closing prices in print cloths 
were as follows: 39-inch 80’s, 934 to 9'4e., 39-inch 72-76’s, 
9 to 8%e., 39-inch 68-72’s, 8% to 8e,. 38)4-inch 64-60’s, 
7% to 7c., 3814-inch 60-48’s, 6c. 


Woolen Goods—Trading in mens’ wear fabrics remained 
inactive although mills, fortified by their still considerable 
accumulation of older orders, were able to maintain opera- 
tions at an active pace. Clothing manufacturers having 
covered the bulk of their Fall requirements continued to stay 
out of the market, inasmuch as initial retailers’ response to 
showings of the new Fall collections was rather disappointing. 
Spot orders for Summer materials were again received in 
failry large volume, but there were continued reports of 
scattered cancellations of orders on Fall merchandise. Re- 
ports from retail clothing centers gave a slightly better ac- 
count as warmer temperatures were instrumental in counter- 
acting resistance to the higher prices on the part of the 
consuming public. Business in womens’ goods improved 
moderately as retail sales, under the influence of more favor- 
able weather conditions, showed a slight betterment. Active 
sampling of the new Fall lines was reported. 


Foreign Dry Goods—Trading in linens remained fairly 
active with numerous orders on dress goods and suitings being 
received. Prices continued to rule steady reflecting the firm 
trend of the overseas primary markets. Business in burlap, 
following its recent spurt of activity, turned quiet, and prices 
receded as Calcutta cables reported that a considerable num- 
ber of mills resumed production. Domestically lightweights 
were quoted at 4.45c., heavies at 5.80c. 
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MUNICIPAL BOND SALES IN APRIL 


New issues of State and municipal bonds placed on the 
market during the month of April aggregated $79,957,731. 
The output was considerably larger than the disposals in 
each of the preceding two months and reflected in some 
measure an awakening of investment interest in tax-exempt 
liens. Foremost among the larger flotations in the past 
month was the $25,000,000 Triborough Bridge Authority, 
N. Y., 4% revenue loan brought out by a banking group 
managed by Dillon, Read & Co. of New York City. This 
offering was made up of $16,500,000 sinking fund revenue 
bonds, due April 1, 1977, and $8,500,000 serial revenue obli- 
gations, due annually from 1942 to 1968 incl. The financing 
constituted the first public offering of securities of the Bridge 
Authority and was arranged in conjunction with the com- 
pletion of arrangements for retirement of the original issue of 
$35,000,000 4% revenue bonds, held by the Reconstruction 
Finance Corporation. Under the plan, the Federal agency 
resold a block of $7,000,000 bonds to the Bridge Authority 
and exchanged the remaining $28,000,000 of its holdings for 

















2,000,000 New Mexico (State of) highway debentures were sold to an 
account Managed by Phelps, Fenn & Co. of New York, on a 
bid of 100.05 for $1,000,000 334s, due in 1946 and 1947, and 
$1,000,000 334s, due in 1948 and 1949. Net interest cost to 
the State was about 3.47%. In reoffering the securities, the 
bankers priced the 334s to yield 3.30% and 3.35% and the 
34s to yield 3.25%. 


2,000,000 Rochester, N. Y., 244 % public welfare bonds, due from 1940 
to 1944 incl., were purchased by the Harris Trust & Savings 
Bank of New York and associates, at 100.347, a basis of about 
2.18%. The bankers placed the issue privately. 


1,938,000 Miami Beach, Fla., bonds were sold privately as follows: 
$1,888,000 bonds, comprising various issues, were purchased 
by a syndicate headed by John Nuveen & Co. of C icago, as 
4s, at a price of 99.141, a basis of about 4.09%. Maturities 
are from 1938 to 1957 incl. The other $50,000 bonds also due 
from 1938 to 1957, were taken by John Schulte of Miami 
Beach, as 4s, at 101, a basis of about 3.90%. 


“1,500,000 Mississippi (State of) highway notes, second series, were 


awarded to Leland Speed & Co. of Jackson, at a price of 100.016 
for $1,200,000 4s, due from 1957 to 1960 inc:., and $300,000 
3}4s, due in 1961. The bankers reoffered the notes to yield 
from 3.09% to 3.82%, according to maturity. 


1,010,000 Minneapolis, Minn., bonds, due annually from 1938 to 1947 
incl., were awarded to Phelps, Fenn & Co. of New York, as 
2s, at a price of 100.08, a basis of about 2.485%. The bonds 
were publicly offered on a yield basis of from 1% to 2.50%. 


1,000,000 Charleston, S. C., water bonds, due $20,000 each year from 
1938 to 1987 incl., went to Lehman Bros., of New York and 
associates, as 3}4s, at a price of 96.90, a basis of about 3.48%. 
Reoffering was made on a yield basis of from 1.50% to 3.40 a. 


In the following tabulation we list the issues which failed 


















new 4% bonds. ‘These latter comprise $18,500,000 sinking 

Nagy April 1, 1977, and $8,500,000 serials, maturing 

The amount of Bridge Authority 

bonds authorized and now outstanding is $53,000,000. 
Municipal financing in the recent month was also featured Page Name 

by the resumption of financing in the public market of 3215 Basile, La_-----_.----._-_____. 

The financing comprised the award of 3053 Hampton, 8.C......’.. 777” 


from 1942 to 1968 incl. 


i ing units. © aw 
$7574 000 refunding bonds, representing the obligations of 2526 Hood River, Ore... -----..--..- 
various school districts in Dade County, and the issuance by 
Miami Beach of $1,938,000 bonds for new capital purposes. 2527 Luzerne, Pa_—-------2 =~" ------ 

Some indication of the character of the investment demand 9707 procky River, Ohio. 7777777777 
for State and municipal bonds which prevailed in the recent 
month is reflected in the following account of the issues of 
$1,000,000 or more which were offered on the market. The 2871 cTeaneck Twp., N. J------------ 
interest rates of from 14% to 24% carried on the bulk 279 dWichita, Kan_---------------.- 


° ° : x Rate of interest was optional with the bidder. 
of the issues brought out during 1936, and even in 1935, ponement of the sale. b Sale was put off until May 4. 


of sale at the time of offering during April. 
involved numbered 14 and the par value of the offerings was 
$642,080. The table referred to includes the page number 
of the ‘‘Chronicle” for reference purposes: 


Int. Rate 
not exc. 5% 


Amount 


The issues 


Report 


$5,000 Bids rejected 


2526 Conyngham Twp. S. D., Pa__.-- % 12,000 No bids 
x 9,500 Bids rejected 
6% 7,955 Bids rejected 
2876 aHustisford, Wis...............- not exc. 4% 38,000 Sale postponed 


2867 Jordan Consolidated 8. D., Iowa. 


2527 Summerhill Township, Pa--_--__-- 
2702 Tangipahoa Parish S. D. 102, La_. 
2702 Tangipahoa Parish S. D. 110, La-- 


not exc. 44% 
24% 


40,000 Sale postponed 


32,000 No 


bids 


120,000 Sale postponed 
120,000 Sale postponed 


8,000 No 


bids 


125,000 Not sold 
15,000 Not sold 
52,000 Sale postponed 
57,625 Bids rejected 


a Technicality caused post- 
Result will be found under 


have been supplanted ‘by much larger coupons. The trend *‘Ohio” items on subsequent page. c Amount of issue was reduced to $37,000 and 


toward higher interest cost on municipal bond borrowings, _ Dids invited until May 4. Sale was again postponed. 
which first became evident coincident with announcement 
in the latter part of January of the projected large increase 
in reserve requirements of Federal Reserve banks, shows no 
i nt. 

eThe ae at 000,000 or more offered publicly during 
April comprised the following: 


mitted stipulated prices considerably below par. 


d All of the tenders sub- 


Note issues and other evidences of temporary financing 
continue to be marketed on a rather large scale by the States 
and their subdivisions. Financing of that nature in the past 
month totaled $58,397,356, of which $35,000,000 was ac- 
counted for by the City of New York. This city, it should 

. be noted, is no longer obliged to indulge in tax anticipation 


borough Bridge Authority, N. Y., 4% revenue bonds 
cnee Rane brought out = a banking group headed by Dillon, Read 
& Co. of New York. This was the first public offering of 
securities of the bridge authority and consisted of $16,500,000 
sinking fund revenue bonds, due April 1, 1977, and $8,500,000 
serial revenue obligations, maturing annually from 1942 to 
1968 incl. The sinking fund bonds were priced at 99.75 and 
accrued interest, and the serial obligations were priced to yield 
from 2.65% to 3.90%, according L; xg inant 
unty School Districts, Fla., nds, repre- 
a earn scien cheneioas of various school districts in the county, 
were awarded to R. E. Crummer & Co. of Orlando, the only 
bidder, as 44s, at a price of 101. The bonds mature from 
Elocs Gose tid d Highway District, Calif., 334% 
n Gate Bridge an ighway District, Calif., A 
acaba be mags bridge bonds were sold to Blyth & Co., Inc., of 
San Francisco, and associates. They mature serially from 
1942 to 1971 incl. and are part of a $35,000,000 issue author- 
i in Nov., l . 
ifornia (State of) 234% veterans’ welfare bonds were sold 
See py ae A block of $1,565,000, maturing from 1939 to 1950 
incl., were purchased at par by Lehman Bros. of New York and 
associates, and reoffered by the bankers at prices to yield from 
1,60% to 2.75%. The remaining $1,435,000, due from 1951 
to 1956 incl., also bearing 234% interest, were taken by the 
Veterans’ Welfare Board, at par. Although the entire issue 
of $3,000,000 was offered at public auction by the State, in- 
vestment bankers restricted their bids to only the earlier ma- 
turities. 
sand Islands Bridge Authority, N. Y., 44% bridge 
Sascnee oe bonds, due March 1, 1967 and callable by lot, begin- 
ning with the first interest date after March 1, 1939, were 
laced on the market by B. J. Van I & Co., Inc. of New 
Vork and associates, at par and accrued interest. The earliest 
call price is 105 and oo ee aia a 
ount Bey lo e, Park and tunn - 
ennai a6 tel faves oe f ae maturing annually from 1938 to 1967 incl., 
were awarded to an account headed by Brown Harriman & Co., 
Inc. of New York, at a — of 100.41, a basis of about 2.72%. 
The 1938-1950 maturities were offered to yield from +00 
2.55%, while the prices on the later maturities ranged m 
tr to 100.50. These bonds were the balance of the issue 
of $5,500,000 offered in March. In purchasing on March 25 
the initial block of $2,850,000, a syndicate headed by Brown 
Harriman & Co., Inc. paid a price vy for — eieis 
trict. nn. m 
2,000,000 Hartford County Metropolitan s > " 
, due serially from 1938 to 1977 incl., were 
water supply bonds due Ay; 


to a dicate head y 
of. Nos" York. at 101.133, a basis of about 2.68%. 


On, ° 





borrowing on the large scale which characterized its fiscal 
operations prior to 1935. Tax collections have been made 
in such large volume that the cash position of the city is 
usually in such condition as to assure the payment of all 
operating expenses without resort to borrowing for that 
purpose. The firming of money rates, particularly for 
short-term credit accommodation, has resulted in a marked 
increase in the cost of temporary borrowings by municipal 
units. 


The Canadian municipal bond market was an extremely 


dull affair in April, as is reflected in the fact that the sales 
of new issues amounted to only $1,074,500. Temporary 
financing consisted of the sale by the Dominion of $45,000,000 
Treasury bills. 


No United States Possession bonds were offered in this 


market during April. 


A comparison is given in the table below of all the various 


securities placed in April in the last five years: 





me 1936 1935 1934 1933 








_-—_—_ 3 $ 3 $ 
Perm. loans (U. S.)-| 79,975,731] 84,558,867|156,078,031/106,389,422] 10,899,995 
*Temp. loans (U.S.)| 58,397,356] 93,850,100/131,300,000] 47,963,994] 51,630,795 
Bonds U.S.Possess’ns None 75,000 None None None 
Can. loans (perm.): 


Placed in Canada.| 1,074,500 584,331] 48,438,200 533,900} 13,543,167 




















Placed in U. S._-- None None None None None 
Gen. fund bds.N.Y.C None None None None None. 
Weis 655. dees 139,447,587'179,068 ,298'335,816,2311154,887 ,316! 76,073,957 





* Includes temporary securities issued by New York City: $35,000,000 in April, 


1937; $15,000,000 in April, 1936; $60,000,000 in April, 1935; $30,000,000 in April, 
1934, and $22,948,800 in April, 1933. 


The number of municipalities emitting permanent bonds 


and the number of separate issues made during April, 1937 
were 279 and 324; respectively. This contrasts with 324 
and 378 for March, 1937 and with 341 and 384 for April, 1936: 
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For comparative purposes we add the following table, 
showing the aggregate of long-term domestic issues for April 
and the four months for a series of years: 





Month of For the Month of For the 

April Four Months April Four Months 
EE $79,975,731 $389,258,837| 1916. __... $86,899,155 $206,902.393 
SEs + acnee 84,558,867  400,695,931/1915_...... 26,402,049 171,261,251 
EE ac cece a156,078,031 456,999,709] 1914__.._.. 103,224,074 268,986,826 
SEs cesece 106,389,422 324,655,336) 1913___---.- 23,644,915 96,258,461 
_ eer 10,899,995 78,235,058)1912_...... 22,317,243 97,951,422 
BE eese nce 69,637,025  352,340,849/1911_..__-- 38 ,562 ,686 162 ,026 ,305 
SES oneness b105,974,805  555,578,394|1910____--_- 20,691,260 124,708,581 
IOs wncess €152,194,970 469,024,905) 1909_-__---- 37 ,462 ,552 117,402 ,998 
Sees 91,935,818  343,323,940/1908...._-- 21,428,859 112,196,084 
a 129,904,592 493,905,006] 1907....--.- 19,909,004 78,235,067 
ae 134,881,048 507,494,813] 1906__--_~-- 8,725,437 65,755,686 
EE _ 111,151,259 470,774,988}1905_...... 40,409,428 76,137 ,234 
BOBS wc ce sne 94,671,659 421,599,166) 1904_____-- 11,814,584 58,533,230 
7 ee 133,288,881 428,848,418] 1903___._-- 17,626,820 48,803,588 
EE 81,426,486 328,000,980] 1902_....-.- 6,735,283 38,254,819 
1988. .s--.. b137,176,703 429,237,993) 1901... --- 9,298,268 33,192 ,622 
} ee 88,104,218 292,561,134) 1900_.-..-. 14,157,809 48,650,275 
SE wseece 86,194,759 240,267,877] 1899_..-..-.--. 7,477 ,406 26,098 ,992 
Bs6 eee 52,713,484 158,952,753 | 1898.-..-.-- 3,570,963 27 ,336 ,696 
RPO 14,999,882 90,130,471] 1897....-.-. 13,060,323 48 631,385 
pi La eae e68 ,277 ,482 169,324,775 


a Includes $50,000,000 bonds sold by New York City. 

b Includes $34,975,000 bonds sold by New York State. 

c Includes $31,550,000 bonds sold by New York State. 

d Includes $45,000,000 bonds issued by New York City at public sale. 

e Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

f Includes $55,000,000 bonds issued by New York City at public sale. 

@ Includes $70,00C,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000,000 to the Sinking Fund. 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—_ 


PUBLIC WORKS ADMINISTRATION 


Report on Present Status of Building Program—The following 
is the text of a press release (No. 3141), just made available 
by the above named Federal agency: 


Local communities voluntarily put up over $1,500,000,000 obtained from 
State and city sources as their share of the Federal-local tnership under 
Public Works Administration to secure ent useful public works. 

Local subdivisions of government have furnished 66% of all costs of the 
non-Federal PWA programs, according to as al report made to Admin- 
istrator Harold L. Ickes today. This brings PWA’s contribution in the con- 
struction of thousands of schools, hospitals, waterworks and sewers and 
similar enduring and service-giving public improvements down to an average 


of 34%. 
Non-Federal applicants furnished a total of $1,577,964,465, making 
§ 


Possible civic improvements estimated to cost $2, 99,307,721. 
grants totaled $721 343,256. 

The precentage of local contribution has varied because under the first 
program PWA was authorized by Congress to grant up to 30% of the cost 
of labor and materials, while under the following two programs, PWA was 
instructed to grant up to 45% of all the items involved in pubiic construc- 
tion, which included Soe and the purchase of property. 

Applicants furnished, in hard cash, $922,084,799 either from their own 
coffers after self-im taxation or through issuance to private investors 
of bonds they vo so as to partake in the PWA construction and employ- 
ment. PWA, in its role of lending agency bolstering local credit when the 
municipal bond market was impaired, lent $744,879 ,666 to applicants. 

All PWA loans were reasonably secured. Through Reconstruction 
Finance Corporation which acts as its broker, PWA has been selling them to 
the revived municipal bond investing market at a profit. The profit already 
actually realized the Government, in this operation is $10,000,000. 
PWA has delivered bonds valued at $500,336,146. It still holds $131 631,- 
530 worth of bonds in its vaults. 

13 by the Federal Government on PWA loans now exceeds 

The report said developments have borne out earlier observations that 
there have been few attempts to defraud the Federal Government. Any 
efforts to balk the economic expenditure of billions for non-Federal con- 
struction could be readily detected by the PWA system of checking and 
double-checking each item to secure value paid for. 

The report added that practically all local communities are meeting their 
obligations to PWA as rapidly as ame | are due. Defaults remain at one- 
tenth of 1% of the amount loaned. large number of these defaults are 
technical because they are on bonds and coupons which borrowers are en- 
titled to have canceled in the finai settlement of the grants due them. 





— 








“WE OFFER SUBJECT— 
$15,000 DELAND Imp. 6% Bonds 


Due—Jan. 1, 1955 
Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News Items 


Arkansas—Highway Bond Refinancing Delayed—A Little 
Rock news report to the “Wall Street Journal” of May 4 
had the following to say in regard to the postponement of 
action on the proposed highway refunding plan: 

Furth by State Advisory Board relative to proposed $150,000,000 
nighnan debe retibasnetne will be delayed until ‘Achanens eee Court 
has ret decree in suit of W. G. Scougale, taxpayer, who attacked 
I in Ay ag 

e . ® Vi 
rocks must elapse after appeal is submitted before a decree is returned by 


upreme Court. 
Attorney General Jack Holt has directed State Treasurer Earl Page 


not to permit any transfer from the highway fund, except as authorized 
by Act 11 of 1934, until litigation has been terminated. 
Chancell Dodge recently Mr. Scougale’s suit on State’s 


or Frank 
demurrer that it failed to state a cause of action. 


California—Court Holds Illegal Local Taz on Corporation 
Investments—The State Supreme Court ruled in a test case 
recently that California oe cannot be taxed by 
local governments on their holdings of stocks, bonds and 
other securities, according to a San Francisco dispatch from 
which we quote as follows: 


Chronicle 


3211 


The Court granted to the Pacific Co. of California, a mandate to compe 
the Los Angeles County Board of Supervisors to cancel an ad valorem 
tax assessment of $887 on $443,660 worth of securities. ~ ad 

Under a political code section which e law in 1929 such property 
could be taxed but a later amendment provided this tax would be discon- 
tinued whenever the State should adopt an income tax. 

The company asserted that adoption of the State income tax in 1935 
abolished the intangibles property tax but Los Angeles officials pointed out 
the income tax was not levied on corporations and that, therefore, the 
exemptions should not hold in their case. 





Delaware— Legislature Calied in Special Session—Governor 
Richard C. McMullen announced on May 4 a special session 
of the State Legislature would be convened on May 18 to 
correct a deficiency in the school budget, it is stated in an 
Associated Press dispatch from Dover. Governor McMullen 
is reported to have conferred with members of the Legisla- 
ture, who agreed that no other matters would be con- 
sidered. It is understood that the appropriation bill will 
include an allotment of nearly $400,000 to the University of 
Delaware, the State College for Colored Students, and the 
State Tax Department. 


Illinois—3 % Sales Taz Bills Signed—The sales tax, which 
was to have been reduced to 2% at midnight on April 30, 
will be kept at 3% until Feb. 15, 1939, and the State’s un- 
employed are assured thereby of $3,000,000 monthly relief 
from the State treasury for nearly two years more, according 
to the Chicago ““News” of April 29 which stated that Gov- 
ernor Horner had signed the measures continuing the present 
rate on that date. 


Indiana—Supreme Court Upholds Gross Income Taz 
—A United Press dispatach from Indianapolis on May 2 
reported as follows on a Supreme Court ruling in regard to 
= ee of the gross income tax to sales made out of 
the State: 


The Indiana Supreme Court Friday ruled that corporations must pay 
the State gross income tax on revenue which is derived from the sale of 
goods in interstate commerce. 

The decision, extremely far-reaching because it affects every Indiana 
comanny which sells goods outside of the State, was returned in a suit by 
the J. D. Adams Manufacturing Co. of Indianapolis against the State 
Department of Treasury, William Storen, its chief administrative official; 
Phil Lutz, former Attorney General; Fioyd Williamson, former State 
Auditor,and former Governor Paul V. McNutt. 

Judge Walter Treanor dissented in part from the opinion of his coll es. 
The decision reversed the opinion of the Marion County Superior urt 
from which the State appealed. 

The Adams company manufactures road construction equipment, some 
of which is sold direct to consumers and some to dealers for resale both in 
Indiana and in other States. 

The Supreme Court held that the gross income tax law is a tax on all 
the revenue I citizens and corporations received, regardless of the 
source, and is not a levy on interstate commerce per se. 

Sales to ultimate consumers by a manufacturer are retail sales and 
therefore are taxable at the full 1% retail rate instead of the 4% of 1% 
charged for sales other than retail, the Court held. 


Michigan—Book Issued on Municipal Debt Statements—~ 
The Municipal Advisory Council of Michigan announces 
the publication of a book entitled ‘Statement of Indebted- 
ness of all Governmental Units, in the State of Michigan” 
as of Jan. 1, 1937, with statistics showing‘assessed valuations, 
tax levies and collections of each municipality. 


This report is the most extensive and up-to-date compilation of statistical 
data ever attempted in the history of Michigan municipal debt. The 
bound volume of over 300 pages gives to the dealer and investor in Michigan 
municipal bonds a convenient and y source of information. In addition 
to a detailed statement of the bonded debt of every municipality in the 
State of Michigan, the book includes valuations, tax levies and 
collections for each of these units. 

The book has been so arranged that information can be posted currently 
to the statements and the records kept up to date. 

The report is indexed and the debt statements are uniformly claassified. 
The report shows the gross debt, sinking fund deductions and net debt. 

Revenue bonds are included in the report—this being the first compila- 
tion of outstanding revenue obligations in Michigan. 

Valuations and comparative tax levies for a two-year period”are reported 
for cities and villages. County, township and school district valuation and 
levies are re for the last complete fiscal year. Debt figures for all 
units are re to Jan. 1, 1937. 

The volume is nae with many footnotes and comments. For example: 

The 1930 United States census is reported for all cities and vollages. 

Fifteen mill cities are Vay ee oe 

Notations show all callable bonds and defaulted bonds. 

The initial interest default is re where known. 

Notation is made of bonds payable from limited taxes 

Attention is also called to bonds that are in the grees of 

The book was entirely compiled by the staff of the M 
Council, under the supervision of Louis H. Schimmel, 


Minnesota—Stocks of Outside Banks Held Within State 
Ruled Tarable—The United States Supreme Court decided 
recently that the State of Minnesota may impose taxes on 
the stock of Montana and North Dakota banks held in Minne- 
apolis by the First Bank Stock Corporation, a Delaware 
corporation controlling a chain of 84 banks, it is stated in a 
United Press dispatch from Washington, D. C. 

Governor Signs New One-Cent Gas Taz—Governor Benson is 
reported to have signed a bill making immediately effective 
@ one-cent increase in the State gasoline tax. 


New York City—Emergency Tazes Continued by Legisla- 
tuwre—The Assembly on May 6 joined the Senate in pass- 
ing approval on the continuance for another year of the city’s 
sales and other emergency taxes, according to Albany advices 
of that date. 


of being aan ; 
director. . 


000, H 
man’s utility tax pro of 2%, which would mean cutting down the 
city’s own utility tax to 1%. The tax was adopted in December, 
1934, as one of the emergency taxes for unemployment relief purposes. 


~ [Ed.—The utility tax proposal was passed by the Assembly 
on May 6.] 

New York State—Assembly Passes Gasoline Taz Increase— 
Final adjournment of the 1937 Legislature in short order 
was assured on May 4, as the Assembly passed Governor 
Lehman’s proposal for a one-cent increase in the gasoline 
tax, thus ending a deadlock which had blocked for more, than 
a month, according to Albany advices. 
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The tax, which is expected to raise $20,000,000 still neces- 
sary to balance the Governor’s record $370,000,000 budget, 
went through the lower house by a count of 76 to 71, a bare 
majority. Under the new law the tax on gasoline will be 
increased from three to four cents a gallon on May 10. 
Originally the additional levy was to have become effective 
on April 1, but the Assembly’s delay in approving it foreed 
amendment of the effective date with a substantial loss in 
revenue to the State. The amendments had been approved 
by the Senate earlier in the day with a vote of 27 to 15. 
It was sent to the Governor for his signature, ending a fight 
between him and Republican legislative chiefs. 


Governor Signs Gas Tax Bill—Governor Lehman on May 6 
signed the above described gasoline tax increase bill without 
comment. 

Senate Passes $40,000,000 Improvement Bond Bill—Shortly 
after Governor Lehman had sent a special message to the 
Legislature on May 5 suggesting a reduction to $40,000,000 
from the original sum of $60,000,000 he proposed some time 
ago for permanent State improvements, the Senate passed 
a measure carrying out his reeommendation, it is stated. 

Other developments of the same day included: 

The Senate passed a series of three bills placing a State-wide tax of 2% 
on the gross receipts of all utiity companies, excepting railroads, to raise 
$24,000,000 for unemployment relief. The bill went to the Assembly. 
The measures provide, however, that New York City’s authority to place 
a similar tax on utilities be limited to 1%. 

The Governor recommended the tax to provide jobless relief funds for 
the first six months of 1938. 

Another message, urging creation of a legislative commission to study 
the State’s future financial policy, was also dispatched to the Legislature 
by Governor Lehman. 

The Assembly passed a bill repealing the capital gain and loss provisions 
o” the State income tax. The vote was 77 to 73. Only one Democrat, 
Assemblyman Hugh Lavery, Westchester, joined Republicans to vote for 
the measure. The measure went to the Senate. The bill would apply to 
income taxes payable in 1939. 

Chairman Abbot Low Moffat of the Ways and Means Committee, who 
introduced the bill, said repeal of the cause would provide ‘greater free- 
dom of capital and greater employment.’’ 


Legislature Votes $24,000,000 Fund for Jobless Relief —The 
Legislature on the same date voted $24,000,000 for un- 
employment relief, to be financed through the imposition of a 
State-wide 2% tax on the gross receipts of all utilities, except 
railroads. 


New York State—Four Municipal Bond Bills Signed by 
Governor—On April 30 Governor Lehman signed four bills 
affecting bond issues by cities, according to the Albany 
‘“*‘Knickerbocker Press’ of May 1, which outlined the mea- 
sures as follows: 


One of the bills introduced by Assemblyman George W. Foy of Albany 
provides that the rate of interest on municipal bonds shall be in multiples 
of one-fourth or one-tenth of 1% as required by notice of sale. 

The other Foy bi:l provides for the sale of municipal bonds by the chief 
financial officer of the city and the payment by the governing body if 
there be no city board of estimate. 

The other city bonding bills signed were introduced by Republican 
Assemblyman Ralph A. Gamble of Westchester. One of these provides 
that when bonds are issued against a building which is to be erected and 
attached to another it shall be deemed to be a new building if its probable 
pares of usefulness is not dependent upon the period of usefulness of the 

uilding to which it is to be attached. 

The other Gamble bill provides that no appropriation shall be made 
or funded debt contracted ior other than emergency improvements unless 
as has been made from unappropriated current funds or in the 

udget for money sufficient to pay 5% of the cost of such estimated im- 
provement. 

North Dakota—U. 8. Supreme Court Declines Jurisdic- 
tion in Bond Call Case—The United States Supreme Court 
declined to take jurisdiction in the suit brought by the 
Catholic Order of Foresters to prevent the State from calling 
prior to maturity a total of $3,617,000 of its real estate 
bonds, according to a press dispatch from Washington, D. C.., 
on May 38. It would seem that the Court’s action paves 
the way for North Dakota to proceed with the redemption 
scheduled for July 1. , 

The right of the State to call the bonds, which had no re- 
demption clause in the indentures, was questioned by the 
above-named Order, a fraternal benefit society, who appealed 
to the high Court from the ruling of the North Dakota 
Supreme Court that the State could call these bonds in 
advance of the term fixed at issuance. 


Pennsylvania—Legislature Passes Minimum Wage Bill— 
A minimum wage law for women and workers under 21, 
won the approval of the State Legislature on May 5, it is 
stated in Philadelphia news reports. It is said that separate 
seales of minimum wages will be established in each industry. 
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Offerings Wanted 
ALABAMA MUNICIPALS 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


ALABAMA 


ALABAMA, State of—WARRANT OFFERING DETAILS—In connec- 
tion with the offering scheduled for noon on May 7 of the $1,750,000 gasoline 
tax warrants, notice of which was given in these columns recently—V. 
144, p. 3043—it is reporced by W. W. Brooks, Financial Secretary to the 
Governor, that the warrants will mature quarterly to Jan. 1, 1939. It is 
pointed out by Ward, Sterne & Co. of Birmingham, that the securities 
are in no way a liability of the State but are issued by the Alabama Highway 
ee A certified check for 2% of the warrants is to accompany 
the bid. 
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ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


MONTICELLO, Ark.—BONDS SOLD TO PWA—An issue of $148,000 
4% semi-ann. municipal building bonds is reported to have been purchased 
at par by the Public Works Administration. 


STEPHENS, Ark.—BONDS SOLD TO PWA—A $20,000 issue of 4% 
semi-ann. disposal plant bonds is reported to have been purchased at par 
by the Public Works Administration. 














CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & Co. 
MEMBERS. Los Angeles Stock Exchange 
Los Angeles 
Teletype: LA 477 
SANTA ANA 


650 So. Spring Street e 


Telephone: VAndike 2201 
SAN FRANCISCO 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND ELECTION IN 
NILES SCHOOL DISTRICT—An election will be hald on May 18 in Niles 
School District for the purpose of voting on a proposal to issue $100,000 
school building bonds. 


ANTIOCH, Calif.—BOND OFFERING—J. E. McElheney, City Clerk, 
will receive bids until 8 p. m., May 10 for the purchaae of an issue of $50,000 
4% water works bonds. Denom. $1,000. Dated Jan. 1, 1936. Cert. 
check for $500, required. 


CALAVERAS PUBLIC UTILITY DISTRICT (P. O. San Andreas)» 
Calif.—BOND ELECTION—The Board of Directors has ordered a special 
election to be held on June 1 for the pur of voting on the question of 
issuing $150,000 water system purchase bonds. 


CALIFORNIA (State of)— WARRANT SALE—The $3,300,000 regis~ 
tered unemployment relief general fund warrants offered on May 4 were 
awarded to a syndicate com of Blyth & Co., Inc.; Kaiser & Co.; 
Schwabacher & Co.; Lawson, 7 & Williams; Brush, Slocumb & Co., and 
the William R. Staats Co., all of San Francisco, at 1%% interest, plus a 
premium of $1,369.50, equal to 100.0415. A group made up of the Bank- 
america Co., the Anglo California National Bank, the American Trust Co., 
all of San Francisco, and the Capitol National Bank of Sacramento, sub- 
mitted the next bid, offering a premium of $913.11 at 1%% interest. 

It is expected that the above warrants will be taken up on or about Aug. 
17, 1937. Reoffering of the issue was announced by the successful bidders 
at a price of 100.1376, or about a 1% basis to the expected call date. 


-- CONTRA COSTA COUNTY (P. O. Martinez), Calif.—SAN RAMON 
VALLEY SCHOOL BONDS DEFEATED—A $20,000 bond issue proposed 
to finance construction of a gymnasium at the San Ramon Valley High 
School was defeated at a recent election. 


DALY CITY, Calif.—BOND ELECTION—A $115,000 bond issue to 
finance a program of municipal improvements will be voted upon at an 
election to be held May 25. 


EL CENTRO, Calif.—BONDS DEFEATED—A proposition to issue 
oee,000 library building bonds was rejected by the voters at a recent elec- 
tion. 


i, 
ETNA, Calif.—BONDS VOTED—A $24,000 bond issue for water system 
improvement was approved at a recent election. 


‘KINGS COUNTY (P. O. Hanford), Calif.—SALE OF CORCORAN 
HIGH SCHOOL DISTRICT BONDS—The $15,000 bonds of Corcoran High 
School District, which were offered on May 4—V. 144, p. 2864—were 
awarded to the Treasurer of Kings County, as 24s, at par plus a premium 
of $7.35, equal to 100.049. Donnellan & Co. of San Francisco were next 
high, offering a premium of $38 for 3 4s. 


™ LOS ANGELES COUNTY (P. O. Los Angeles). Calif.— MT. VIEW 
SCHOOL DISTRICT BOND OFFERING—L. E. Lampton, County Clerk 
will receive bids until 2 p. m., May 18 for the purchase of an issue of $45 000 
bonds of Mt. View School District. Interest rate is not to exceed 5% 
Denom. $1,000. Dated May 1,1937. Due May1,1955. Cert. check for 
3%, required, Assessed valuation of property in District, $1,507,215: 
bonded debt, $26,750; area, 4.82 square miles; population, 6,300. 


Fr” MADERA COUNTY ita O. Madera), Calif.—UCHU WCHILLA SCHOOL 
DISTRICT BONDS VOTED—A recent election to decide the question of 
issuing $35,000 school building bonds by Chowchilla Elementary School 
District resulted in a favorable vote on the proposal. A 


MENDOCINO COUNTY (P. O. Ukiah), Calif.—BOND ELECTION 
IN POINT ARENA SCHOOL DISTRICT—Azn election is scheduled May 18 
at Point Arena Union High School District for the purpose of voting on a 
proposal to issue $32,000 school building bonds», { 


™” MONTEREY COUNTY (P. O. Salinas), Calif.—ALISAL SCHOOL 
DISTRICT BOND ELECTION—An election will be held May 18 in Alisal 
Union School District for the purpose of voting on the question of issuing 
$25,000 school building bonds. 


PETALUMA, Calif.—BOND ELECTION—On June 8 the voters of the 
city will decide the question of issuing $283,000 bonds for a sewage disposal 
plant and for a fire house and fire fighting equipment. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 

NEEDLES SCHOOL DISTRICT BONDS VOTED—On rs 23 the residents 

of the District voted approval of a proposed $60,000 high school building 
nds issue. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
MISSION SCHOOL BONDS VOTED—The voters of Mission School Dis- 
trict at a recent election voted approval cf a $22,000 bond issue for con- 
struction of a school building. 


SAN BRUNO, Calif.—BOND SALE—The $52,000 issue of general ob- 
ligation 4 bonds offered for sale on April 28—V. 144, p. 3043—was 
purchased R. H. Moulton & Co. of San Francsico, as 3s, paying a 
premium of 366, equal to 100.126, a basis of about 2.94%. Dated Jan. 2, 
1937. Due from July 2, 1938 to 1942. 


© SAN DIEGO COUNTY (P. O. San Diego), Calif.—VISTA SCHOOL 
DISTRICT BOND OFFERING—J. B. McLees, County Clerk, will receive 
bids until 11 a. m. May 10 for the purchase at not less than par of $110,000 
school building bonds of Vista Unified School District. Bidders are to name 
rate of interest, not to exceed 5%. Denom. $1,000. Dated April 19, 1937. 
Principal and semi-annual interest (April 19 and Oct. 19) payee at the 
County Treasurer’s office. Due yearly on April 19 as follows: $3,000, 1940 
, 1942 to 1945; $6,000, 1946 to 1951; and $8,000, 1952 to 

















and 1941; $5, 

1957. Certified check for 3% of amount of bonds bid for, ¥. -- to the 

Chairman of the Board of Supervisors, required. Appro oe of 
o the pur- 


aro? Palmer & Dahlquist of San Francisco will be furnish 
aser. 


Volume 144 Financial 


LA MESA-SPRING VALLEY SCHOOL BONDS VOTED—The April 20 
election resulted in the approval of the $36,000 school building bonds which 
La Mesa-Spring Valley Schoo] District proposes to issue. 


SAN FRANCISCO, Calif.—SUIT WILL NOT IMPOUND UTILITY 
REVEN UES—Unofficial word from Washington indicates that the suit 
to be brought against City and County of San Francisco to enjoin the sale 
of Hetch Hetchy power to Pacific Gas & Electric Co. will not include a 
requess for impounding revenues received by the city pending disposition 
of the suit. 

Interior Secretary Ickes has asked Attorney General Cummings to bring 
suit against the city-county under terms of the Raker Act, which per- 
mitted the Hetch Hetchy development for water and power supply purposes. 

City officials expressed satisfaction at the unofficial assurance that 
revenues would not be impounded, inasmuch as some $2,500,000 annually 
js at stake and would have to be advanced by taxpayers if held up by 
jitigation. 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
LOWE SANITARY DISTRICT BONDS PARTIALLY SOLD—In con- 
nection with the offering on April 21, of the $10,000 5% semi-ann. sewer 
system bonds, notice of which was given here recently—V. 144, p. 2700— 
we are informed by Madge M. Knickberbocker, Secretary of the Sanitary 
Board, that $2,000 of the bonds were purchased by a local investor, the 
unsold portion is now in the hands of the County Treasurer. Dated May 1, 
1937. The bonds sold mature $1,000 on May 1 in 1942 and 1943, the re- 
mainder mature $1,000 from 1944 to 1951 incl. 


SAN MARINO, Calif.—BOND ELECTION—An election is to be held 
June 1 at which a proposal to issue $1,320,000 water supply bonds will be 
submitted to a vote, 


SHASTA COUNTY (P. O. Redding), Calif.—SCHOOL DISTRICT 
BOND SALE—The $3,300 issue of Olinda School District bonds offered 
for sale on May 5—V. 144, p. 2864—-was purchased by the Redding 
Cemetery Association, according to the County Clerk. He states that no 
other bid was received. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—BOND ELECTION 
AT DUNBAR SCHOOL DISTRICT—An election is scheduled for June 4 
at which the residents of Dunbar Union School District will vote on the 
proposed issuance of $17,000 school building bonds. 


VENTURA COUNTY (P. O. Yooture) Calif.— SANTA PAULA 
UNION HIGH SCHOOL NDS SOLD— he $115,000 issue of Santa 
Paula Union High School District bonds offered for sale on May 3—V. 
144, p. 2864—was purchased of Donnellan & Co. of San Francisco, as 2s, 
paying a premium of $68, equal tp 100.059, a basis of about 2.49%. Dated 
Ma . 1937. Due from May 1, 1938 to 1947, incl. 

NORDHOFF SCHOOL BONDS SOLD—The $35,000 issue of 24% semi- 
annual Nordhoff Union School District bonds offered for sale on May 3—V. 
144, p. 3044—was purchased at par by the County Treasurer. Dated 
June 1, 1937. Due on June 1, 1946. 











Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


BRIGHTON, Colo.—BOND SALE—Bosworth, Chanute, Loughridge 
& Co. of Denver have purchased $50,000 street bonds, of which $5,000 
bear 234 % interest and $45,000 34 % interest, at a price of 100.559. The 
$45,000 3 % % bonds are being reoffered to investors at prices to yield from 
2.85% to3%, according to maturity. Denom.$1,000. Dated May 1, 1937. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at the City 
Treasurer's office. The $5,000 234% bonds mature $1,000 yearly on May 
1 from 1939 to 1943; the $45,000, 3 4% bonds mature $6,000 yearly. on 
May 1 from 1944 to 1950, and $3,000, May 1, 1951; all bonds being subject 
to call one year prior to maturity. Other bidders for the bonds were: 




















Name— Interest Rate Price Bid 
Sullivan & Co., Denver. .-_-......-.-- eile gids ado 3%% 100.5628 
Coughlin, McCabe & Co., Denver; J. K. Mullen 38u% 385 

Investment Co., Denver; Peters, Writer & } or $3 M3 34% \100.085 

Christensen, Inc., Denver................- 15M 34%%J 
Sidlo, Simons, Roberts & Co., Denver __.._--. 3%% 100.182 
Donald F. Brown & Co., Denver; Amos G. Sud-) 43 40% 100.096 

OS Fg OO ea ees 
Brown, Schlessman, Owen & Co., Denver__-_-- 3u% 100.1169 
Boettcher & Co., Denver; International ‘Trust 314% 100.225 

Co., Denver; Gray B. Gray, Inc., Denver-.-- 

LARIMER COUNTY SCHOOL DISTRICT NO. & (P. O. Fort 


Collins), Colo.—BOND OFFERING—Sealed bids will be received until 
4p.m.on May 11 by H. B. McCreary, Secretary of the Board of Directors. 
for the —— of a $29,000 issue of refunding bonds. Bids are requested 
on bonds to bear interest at not to exceed 34%. Denom. $500. Dated 
May 1, 1937. Due on May 1 as follows: $3,000, 1942 to 1950, and $2,000 
in 1951. These bonds are being offered subject to an election to be held 
on May 10, and are issued for the purpose of refunding bonds that are now 
optional for redemption, bearing interest at from 434 to 534%. Purchaser 
will be required to furnish blank bonds without expense to the district, 
also 0e Ba A | il approval of legality. A $500 certified check must accom- 
pany the > 


RIFLE, Colo.—BONDS AUTHORIZED An ordinance has been 
authorizing the issuance of $17,000 sewage disposal plant and sewer system 
improvement bonds. 


SALIDA, Colo.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing an issue of $69,000 34% refunding bonds. 


CONNECTICUT 


BRIDGEPORT, Conn.—NOTE OFFERING—Perry W. Rodman, City 
Comptroller, will receive sealed bids until noon (daylight saving time) on 
May 12 for the yerchane of $900,000 not to exceed 24% interest current 
expense notes. ated May 15, 1937. Denoms. to suit purchaser. ue 
May 15, 1938. The notes will be under the supervision of the 
First National Bank & Trust Co., Bridgeport, which will certify as to the 
genuineness of the Bg nse of the officials and the seal impressed on the 
notes. Principal interest payable at the City Treasurer's office. A 
certified check for 2%, payable to the order of the Cit » Must 
accompany each proposal. Successful bidder will be hed with the 
approvi legal opinion of Ropes, Gray, aoe & Perkins of Boston, 
otes will be ready for delivery on or about May 15, 1937. 


BROOKLYN, Conn.—BOND SALE—Mansfield & Co. of Hartford 
have purchased a ¢ coupon, registerable as to 
principal only, funding bonds. Dated May 1, 1937. Denom. $1,000. Due 
serially on May 1. Principal and interest (M. & N.) payable at the Windham 

e 


County National Bank, Danielson. Legality approved by Robinson, 
Robinson & Cole of Hartford. 
Financial Statement 
(As of April 15, 1937) 
Total value of taxable property-...---...--..-..-...-----.-- $1,258,151 
Basis of assessment-.--...-----.....------------.--- about 70% of actual 
eles ten 1,498/059 
‘0’ ro’ et Wis «.9+n0o6tsitttdnanstndhogtheneenheceoan 495, 

Total Bonded debt (including this issue) -..............-- oa 43 ,000 
St nd ncn an ecanenebsestbenabeecesneceousonseaas none 
Total a inn icbbs Sedans ddadedhseGoneqgsesnsanens 43,000 
EOE DEE Ce. bn con dacescendchocsnenerscenstaseacneses 000 
SG Ghd ab hodscastusdesudccsusesdbineeaenhaccechhin 2.87% 
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Taz Collections 


Year Taz Rate Total Tax Levy Uncollected to Date 
i. Sere ee 44,035 $12,501* 

| PPS Nyern 40,149 872 
TE SS Tee 150 


(*This year’s levy due Aprii 1; penalty April 20). 
Population (1930) 2,250. No overlapping debt. 


NEW HAVEN, Conn.—BONDS AUTHORIZED—The Board of Alder- 
men has authorized the issuance of $1,755,000 bonds, including $970,000 
for construction of a new sewage disposal plant and $785,000 for a new 
bridge. The city will finance the projects in conjunction with the Public 


Works Administration. 
DELAWARE 


WILMINGTON, Del.—BOND OFFERING—The City Treasurer wil! 
receive bids until 11 a. m. (Eastern Standard Time) May 10 for the pur- 
chase of $150,000 24%% street and sewer sinking fund bonds. Denom. 
$1,000. Dated May 1, 1937. Interest payable May 1 and Nov.1. Due 
$15,000 yearly on May 1 from 1938 to 1947, incl. Certified check for 10% 
of amount of bonds bid for, a es to ‘*The Mayor and Council of Wilming- 
ton,’’ required. Bonds to be delivered and paid for on or before May 24, 
at 11 a. m., at the City Treasurer’s office. The genuineness of the signa- 
tures on the bonds, and of the seal impressed thereon will be certified to by 
Wilmington Trust Co. of Wilmington, and the opinion of Reed, Hoyt & 
Washburn of New York that the bonds are legal and binding obligations 
of the city, will be furnished to the purchaser. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - ° - FLORIDA 
Branch Office: TAMPA 
First Nationa: Bank Building T. S. Pierce, Resident Manager 


LEEDY, WHEELER & CO. 


Orlando, Fla. Jacksonville, Fila. 
Jacksonville No. 96 






































FLORIDA 


CRESCENT CITY, Fla.—BOND SALE—The $4,000 issue of sanitary 
sewer and fire equipment bonds offered for sale on May 3—V. 144, p. 2005— 
was awarded to a local investor, as 6s, at a price of 97, according to report. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—REDUCTION SHOWN 
IN BCNDED DEBT—The county has bonds outstanding as of March 3t 
totaling $4,756,380, with enough money on hand in the sinking fund to 
reduce the amount to $3,053,027, according to Auditor Harwald of the 
County Commissioners. The figures are exclusive of special school tax 
districts bonds. In addition to the bonds, accrued interest not due amounts 
to $78,529, making a total of $4,834,910 ogninat the sinking fund of $1,- 
871,883. Compared with figures to March 31, the net bonded indebted- 
ness a year ago was $3,300,678, and two years qe at the same time, $3,- 
503,879, showing a reduction of neariy ,000 in the period. 


JACKSONVILLE, Fla.—ST. JOHNS RIVER BRIDGE APPROVED— 
We are informed by J. H. Dowling. State Highway Engineer, that the 
Main Street bridge across the St. Johns River in Jacksonville has now ap- 
proved for Federal Aid construction by the Bureau of Public Roads and 
arrangements are being e to advertise this project within the next two 
or three months. He goes on to say that this is no longer a Public Works 


Adminstration project. 
GEORGIA 


FLAT ROCK CONSOLIDATED SCHOOL DISTRICT, Clayton 
County, Ga.—BOND ELECTION—An election will be held on May 15 
2 _—— a proposal to issue $16,000 school house bonds will be submitted 

e voters. 


ROCKMART SCHOOL DISTRICT (P. O. Rockmart), Ga.—BONDS 
SOLD—It is reported that $20,000 school bonds were sold recently to an 
undisclosed investor 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA 
Bought—Sold—Quoted 


WISCONSIN 
Robinson ¥ 


Inc. 
MUNICIPAL BOND DEALERS. 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


BROOKPORT, I1l.—BOND OFFERING—On May 14 at . Mz. 
city will offer for sale an issue of $10,000 water bende. “7 3. ie 


CHICAGO, IIl.—ANNUAL SURVEY PUTS PRESENT PER CAPITA 
DEBT OF LOCAL BODIES AT $122.41—In its annual “break-down” of 
debts, taxes and assessments of the yy ivy local governmental 
bodies, the Civic Federation and Bureau of blic Efficiency finds that 
per capita bonded debt to be retired from taxes on property in Chicago 
stands at $122.41 if total bonds outstanding is considered and $110.78 if 
Wills the met ooerall famed debs of tho cin aint wevn- 

e the net over-a ebt of the six or Chicago 
mental units showed a decrease during 1936, and all dethaditn haste been 
removed prong completion of refunding operations, combined 3 
jemmag oo ee 73,463,000 on Dec. 31, 1936, compared with $462,185 000 


Sinking funds on hand on Dec. 31, 1936, amounted to $45,288,000, but, 
according to the bureau, ‘‘this is too large a reduction since a considerable 
amount in sinking funds will be used for interest payments in the current 


year. 

More than 60%, or in excess of $147,000,000, of the $244,000,000 re- 
rted by the county collector as uncollected taxes for the years 1928 to 
932 must be written off as uncollectible, the bureau asserts. This, it 
finds, amounts to 34.94% of all taxes reported as uncollected as of Feb. 26 
1937. The study points out that a substantial additional amount will 

De Rederring $0 local floating tate ab tee claw of 
‘err 0a ebt at the close of 1936, the bureau asserts 
that $16,450,000 unpaid. baile “stand out like a sore thumb,”’ with the 
board of education in the worst tion in that respect and the county 
next. The sanitary district and the park district, the bureau says, have 
been discounting bills for prompt gn ya closed the year with 
practically no unpaid accounts. The city used $1,300,000, that otherwise 
would have been allotted to reduction of unpaid bills last year, to reimb 


urse 
employees for amounts deducted from their salaries in 1931, it is stated. 
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Reduction in the aggregate of outstanding tax warrants since April, 
1931, is illustrated by the bureau in the following comparison: - 


(Last _ pea omitted 


Public Own Funds 
[9 oo | a “$201. 000 $221, $70,000 
Early in | 195.000 120,000 75,000 
Oy" £ | SR peeaes 158,000 83 ,000 75, ‘000 
i tn ee 


150,000 78,000 72, 
In an analysis of the distribution of taxes, the bureau finds that the iogs 
tax dollar was divided among the several local governments as follows: 


a ith ths nlk:enetnes isteetinies dasiaiaadich oad $0.38 peaivecy GR. wu hacssscack $0.09 
DT sit d cGbcauséecsesoas ETE bn on be dedcckaous<e ome 
EA Mittin anil chinmamnnd -11| Forest preserve............ -01 
A similar study revealed that each dollar of taxes collected was expended 
as follows: 
General operation maintenance... ...... ~~... ee eee enc cencne $0.61 
Bond and interest (and judgment taxes)....................-.._- ol 
ES oS RR Pe Ta SS RT EP 5 Uc ORS aaa .03 
FETA ERIS Ne RRM Es Si a aN AN -05 


Predictions are made by the bureau, as a result of the study, that the 
ee ee in Chicago for 1936 will jump to $9.71, compared with $8.37 

The study, which is signed by Bertram J. Cahn, president of the or- 
ganization, was prepared by Harland C. Stockwell, assistant executive 
secretary, under the direction of Douglas Pathesland. executive secretary. 


CHICAGO, Ill.—ASSEMBLY PASSES BILL ON FUTURE TAX 
LEVIES—The House of pepeusentosives is said to have passed the Daley- 
Schnackenburg-McCabe bil roviding for pre-adjudication of tax levies 
made by Chicago taxing bodies It is reported that this measure will 
effect udication before the levies are spread with a view to forestalling 
attacks on levies afterward. It is understood that such attacks in the 
courts have heretofore confused and delayed assessments and collections. 


WCHICAGO, Ill.—CERTIFICATE fALE— The $1,000,000 34% water 
oa offered on May 7—V. 4 Wee 3045—were awarded to a group 

mposed of Harris, Hall & Co., Se & Co., both of Chicago 
ona the Milwaukee Co. of & Oo. BW on a bid of 105. 183; a basis of about 
3%. Dated May 1, 1937. Due $500,000 on May 1 in 1949 and 1950. 
There were thirteen bids for the certificates. 


GINCASO SANITARY DISTRICT, Ill.—BOND TENDERS WANTED 
—Frank Birney, Treasurer of the Board of Trustees, has issued a call 
for the oh of Fey tenders until 11 a. m. on May 5, at his office 
910 South Michigan Ave., Chicago, for sale to the district of series A and 
series B retansieg bonds of 1935. 

Subject to the following terms and conditions, legally acceptable tenders 
received offering bonds at the lowest prices will be accepted in amount or 
amounts sufficient (exclusive of accrued interest payable wader said tenders) 
to exhaust the sum of not to exceed $2,018,000 available for the purchase 
of said bonds by the District: 

(a) Tenders must state the amount and maturity or maturities of and 
the rate or rates of interest payable on the bonds offered and the average 
yield to maturity on said bonds at the price at which they are offered and 
also the price in dollars (exclusive of accrued interest) at which they are 


offered. 

(b) Tenders stati the highest average yield to maturity will be con- 
sidered the tenders offering bonds at the lowest prices 

(c) Tenders statin a price in dollars which exceeds the par value of 
mds offered will not be considered. 
(d) Tenders accepted shall obligate the Sanitary District of Chicago 
to accept delivery of the bonds and to pay therefor such amount, plus ac- 
crued interest to the date of delivery, as will yield to the Sanitary District 
of Chicago income at the average yield stated in such tender, but in any 
event not more than the price in dollars stated in such tender 

(e) Right is reserved to reject all tenders and any tender not complying 
with the terms of this notice will be rejected 

Tenders may be submitted in the alternative or may be conditioned 
upon the acceptance of all or none of the bonds offered. All tenders shall 
remain firm until 11 o’clock a. m. on May 10. 


EAST ST. LOUIS uit $500, 000 EAST SIDE yh AND SANI- 
TARY DISTRICT BONDS D—An issue of $500 0 44 Yo right-of- 
way bonds of the above district a been sold to A. C. iron Co., Inc., of 


Chicago. Dated May 1, 1937. Denom. $1,000. ye May. 1 as follows: 
$5,000, 1939 to 1943 incl.; $10,000, 1944 to 1948 incl.; $15,000, 1949 S 
1952 incl.; $20,000, 19 25, 000, pha: $10 00 in 1955, and $110, 000 in 


1956 and'1957. Interest payable M gg ci ®t approved by Chap- 


man & Cutler of Chicago. 


FRANKLIN GROVE COMMUNITY HIGH SCHOOL DISTRICT 
NO. 250, I1l1.—BON DS SOLD—An issue of $15,000 4% school eae 
bonds was sold to the Franklin Grove Bank at a price of par. ially 
on July 1 from 1938 to 1947 incl. 


MAINE TOW MN HIGH SCHOOL DISTRICT NO. 207 (P.~O. 
Des Plaines), I1l.— WARRANT OFFERING—Principal T. R. Foulkes 
will receive sealed bids until 8 . on May 10 for the purchase of $30,000 
tax anticipation warrants. jader is requested to name interest rate, 
_— and proposal for assuming legal and other expenses in connection with 

ance of the warrants. 


MINONK SCHOOL *YDISTRICT, Ill.—BONDS DEFEATED—The 
voters of the district on April 21 rejected a proposal to issue $150,000 high 


school building bonds. 
IDAHO 


IDAHO, State of—BONDS TO BE SOLD—In connection with the re- 
port given’ in these columns recently tothe effecc that the State Treasurer 
was authorized to sell to the State Department of Finance, at 34%. a 
total of $502, 000 State Lnstitutional bonds—V. 144, p. 2°66—we are Fu 
formed b Myrtle P. Enking, State Treasurer, that no date has been set 
for the sale but the bonds will go at par te the said Department of Finance 
and none will be resold. Dated July 1, 1937 


NEW PLYMOUTH SCHOOL DISTRICT, Idaho—BONDS VOTED— 


The residents of the district recently voted issuance of $38,000 school 
building bonds. 


INDIANA 


ANDERSON, Ind.—BOND SALE—The $250,000 coupon, resistera ble 


as to principal ‘only, electric utility revenue bonds offered on April 30— 
Vv. ité. 2: 2866—were awarded to a group com of Fox, eg vi & 
Co., Cincinnati, Lawrence Cook & Co. of Cleveland, and Meyer, 


Smith % “O’Brein of Cincinnati, as 234s, at par plus a premium of $ 11, 
eqs to 100.044, a - of about 2. 74% . — May 1, 1937 and due as 
ows: $10,000, Jul 1938; $10,000, Jan. and Jul pa re 1939 
1941 incl. and $15, Ry 1 and July 1 from 1943 to 194 
The following other bids were submitted for the issue: 
Rate of Int. Premium 


Dick & Merle-Smith..........-.....-.-.--.-..-.- 7 34% $1,650.00 
Pim SD Yo a a ae ee er ae 2,006. 
Indianapolis Bond & Share Corp.; Piper, Jaffray & 

— ; Kennedy, Spence & 0., and John Nuveen 3% 780.00 
Magnus & Go.; Weil Roth & Irving Co., and Widman, ‘ ~ . rs 
O. W. McNear & ‘Go. and Wheelock & Cummins.---. 3 % "537.00 
MeNurlen & Huncilman.........-..-.........---- 3 2,757.00 
Nelson, hot om Ce winced duwaséue secuncoudbounn 3 2,121.00 
8 Hi Mc adivdidebabcstecsunes wae 1,357.50 
RARER TDs cn capocdcdegotacidcugnocedee w Ss 278.00 
City Securities Co. and Channer Securities Co....... - 34% -00 

LEBANON, Ind.—NO BIDS RECEIVED—There were no bids for the 
$27 000 not to exceed 6% s pool revenue bonds offered on May 3— 
Y-fids Be Wee tl anes fa PRs en hy 

Due ov. 1 as follows: : $1, 
1941, 1942 and i9sé and 1946; $2,500, 1947, 1948 and 


943; $2,000 1944, 
1949: and $3, 000m 50 and 1951. 
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TIPTON, Ind.—BOND SALE—The $17,000 4% municipal swimmi 
pool construction bonds offered on May 3—V. 144, p. 2867—were award 
to Kenneth S. Johnson of Indianapolis at B 4 plus a premium of —- 10, 

ual to 104.83. Dated Dec. 1, 7936 ue annually beginning Dec. 1, 
1938. Brentlinger & Lemon, Inc., ae Indianapolis, were next best bidders, 
offering a premium of $820.40. 
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POLK-PETERSON CORPORATION 


Des Moines Building 


DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 


A. T. & T. Teletype: DESM 31 


IOWA 


GEORGE, lowa—BOND SALE—The $8,000 issue of city hall bonds 
offered for sale on April 29—V. 144, p. 2701—was purchased by the George 
State Bank, as 3s, paying a premium of $25, equal to 100.31. 


HARDY SCHOOL DISTRICT, lowa—BONDS VOTED—At an 
election held on April 24 the residents of the district voted favorably on the 
question of issuing $80,000 school building bonds. 


HARRISON COUNTY (P. O. Logan), lowa—CERTIFICATE SALE 
—lIt is stated by J. C. Hammitt, County Treasurer, that the $70,000 
secondary road anticipation certificates 36 DOO ne Da ef the Carleton D. 
Beh Co. of Des Moines, at 3%. Due $35 on Dec 1938 and 1939. 


F IOWA, State of—LESGILATURE APPROVES INCREASED INCOME 
TAX DEDUCTIONS—The following is the text of a Des Moines dispatch 
to the ‘‘Wall Street Journal’’ of April 28: 

“Further relief to the lowa income taxpayer was granted by the State 
Legislature in a measure enacted this week that allows in deductions 
for individuals in State income tax returns. 

“The Act allows an unmarried person an extra $4 reduction from his 
net income tax, and a married person or head of a family, an extra $8 
deduction from net income, making the total deductions now allowed $10 
in the case of a single person and $20 in the case of a married on or head 
of a family. This is in addition to present deductions of $2 for children 
or dependents. 

“The measure is not retroactive to cover 1936 income eg in 1937. It 
is the only bill introduced in the legislative session to change the 
existing income tax law that was successful of passage.’ 


IOWA, State of—REPORT ON SAVINGS THROUGH REFUNDING 
OPERA TIONS—Periodic refunding of Iowa’s primary read bonds is saving 
the State $1,400,000 a year, the State comptroller’s office announced as 
warrants for $6, 649, 371 were issued to county treasurers to pay May l, 
principal and interest. 

In refunding operations concluded in March the several counties of the 
State received $32,663 in premiums and reduced interest charges to 2.41%. 
Payments of principal and interest due May 1, would have been $12,630, 338: 
instead of $6,649,371, had the legislature not in 1934 voted to level the 
annual principal and interest charges annually to $8,000,000 by permitting 
counties to refund their bonds. 


IOWA CITY SCHOOL DISTRICT, Iowa—BOND ELECTION PRO- 
POSED—A petition is being circulated asking that an —— be called 
for the purpose of submitting to the voters a proposal to issue $595,000 
senior high school ,building bonds. 


=" OSKALOOSA INDEPENDENT SCHOOL'DISTRICT, Ilowa—BONDS 
VOTED—An election held April 26 resulted in agerevet of a proposition 
to issue $21,000 high school addition construction 


OTO INDEPENDENT SCHOOL DISTRICT (P. O. Oto) ~ lowa— 
BOND OFFERING—Merle B. Camerer, Secretary of the Board of Directors, 
will receive bids until 2 p. m. May 10, for the purchase at not less than par 
of $3,500 school build bonds. Bidders are to name rate of interest. 

Dated March 1, 1937. me and a interest payable at io 
District Treasurer's office. Due $500 yearly on March 1 from 1 
1948. Certified check for 2% of amount of bonds bid for, required. 


OXFORD, Iowa—BONDS NOT SOLD—We are informed by the Town 
Clerk that the two issues of bonds : agerega ating $10,000, offered on April 
26—V. 144, p. 2701—-were not sold as a e bids were rejected. He states 
that the bonds will be offered ain, late in May but no definite date has 
been set as yet. The bonds are vided as a: 

$3,500 grading fund bonds. Due from Nov. 1942 to 1957. 

46,500 improvement fund bonds. Due from wine’ , 1940 to 1957. 


“PLEASANT GROVE Towner | eo piles tors an (P. O. 
Greene), lowa—BON J. Neal, Secretary, will receive 
bids at the office of the Sccoue , oe ATT, in Charles Cit - until 10 
a. m., May 15 for the purchase of a block of $3, ‘200 school bon 


# SIOUX CITY, lowa—BOND ELECTION PROBABLE—An election may 
be held in the near future for the purpose of voting on the question of issuing 

00,000 bonds to finance the purchase of the Combination Bridge over 
the Missouri River. 


hth yh INDEPENDENT SCHOOL DISTRICT (P. O. Tiffin) , lowa— 

ALE—The $8,000 issue of 4% by coupon semi-ann. building bonds 
po ahd .7; sale on April 28—V. 144, 2867—was awarded to the First 
Trust & Savings Bank, of Oxford, paying a premium of $650.00, equal to 
108.125, according to "the Secretary of the Board of Directors. Dated 
May 1, 1937. Due in not to exceed 15 years. The next highest bid was an 
offer of $635.00 premium, tendered sy the ,White-Phillips Corp. of 


Davenport. 
KANSAS 


ELLINWOOD SCHOOL DISTRICT, Kan.—BONDS VOTED—A bond 
issue of $26,500 for construction of an addition to the grade school building 
has been approved by the voters. 


HORACE, Kan.—BONDS NOT SOLD—It is stated by the City Clerk 
that the $5, 000 A %, operean, water works improvement revenue bonds 
offered on April 6—V . 2351—were not so - Dated March 1, 1937. 
Due $500 on March 1 mg ept. 1 from 1938 to 1 


“IOLA, Kan.—BOND OFFERING—T. E. Shana ar City Sierx. will 
receive bids juntil 10 a. m. (Central Standard Time) May 8, for the pur- 
chase at not less than par of $50,000 coupon, registerable park improve- 
ment bonds. Bidders are to name rate o interest, in a multiple Fe 1? 
or 1-10%, but not to exceed 24%. Denom. $1, 000. Dated 
Principal and semi-annual interest (May 1 and Nov. 1) aan + RR A 
State Treasurer’s office, in To ogets. Due $5,000tyearly on May 1 from 
1938 to 1947, incl. Oertified check for 2% of amount of bid pyzeiis to to 
~ ity. i ired. Legality will be a Cage by Bowersock, 

nsas Oity, Mo. Oost of legal opinion and of printing 3 
ie wil be borne by the city. 


— 
MMcLOUTH, Kan.—BONDS SOLDY¥TO PWA—TheY¥Public Works 
Administration is said to have purchased $26,000 4% semi-ann. water 
works bonds at par. 


TOPEKA, Kan.—BONDS AUTHORIZED—An ertineune has been 
passed authorizing the issuance of $80,410.67 sewer construction bonds. 


KENTUCKY 


CYNTHIANA, Ky.—BONDS SOLD—It is reported that $21,000 school 
bonds were p urcha by the Bankers\Bond Oo. of Louisville, as 4s, ata ase 
of 103.26, @ basis of about 3.71%. Due $1,000 from Jan. 1. 1942 to 


SCOTTSVILLE, Ky.—BONDS AUTHORIZED—The City Council has 
gteunee an ordinance authorizing the issuance of $35,000 debt funding 
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LOUISIANA 


Pr BASILE, La.—BONDS NOT SOLD—The $5,000 issue of not to exceed 
6. ae repepzeuans ee Age md is. > 

— as a were rejected, according to the age Clerk. 
Dated May 1, 1937. Due $500 from May 1, 1938, to 1947 inc. 


EAST BATON ROUGE PARISH WATER WORKS DISTRICT NO. 
1 (P. O. Baton Rouge), La.—BOND ELECTION—At an election sched- 


uled for June 1 a proposal to issue $400,000 water bonds will be submitted 
to the voters. 


EVANGELINE PARISH SCHOOL DISTRICT NO. 1, Third Police 
ry Ward ( P. O. Ville Platte), La.—BONDS NOT SOLD—At the offer- 
on April 6 of the $60,000 not to exceed 5% semi-ann. school bonds, 
notice of which was given in these columns—V. 144, p. 1473—the only bid 
received was rejected, according to the Superintendent of the Parish School 
Board. Dated April 1, 1937. Due from April 1, 1939 to 1967, incl. 


LINCOLN PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
gS Ruston), La.—BOND OFFERING—It is stated by H. L. Campbell 
tary of the Parish School Board, that he will receive sealed bids until 
10 a. m. on June 7, for the purchase of a $260,000 issue of school bonds. 
Interest rate is not to exceed 6%, payable J. & D. Denom. $500. Dated 
June 1, 1937. Due on June 1 from 1939 to 1962. The rollowing Ye gm are 
reserved: (a) to reject any and all bids; (b) tosell all or any part of said bonds, 
and (c) to sell said bonds or any part thereof at any interest rate not ex- 
os $2. A $5,000 certified check, payable to E. B. Tatum, President 
of the Parish School Board, must accompany the bid. 
Vv fir eh 018) bonds that were mentioned in these columns recently— 


SHREVEPORT, La.—BOND OFFERING—J. T. Tanner, Secretary- 
Treasurer of the Department of Finance, states that he will receive sealed 
bids until 10 a. m. on June 29, for the purchase of a $300,000 issue of 
4% semi-ann. street improvement bonds. Denom.$1,000. Da June l, 
1937. Due on June 1 as follows: $25,000, 1938; $26,000, 1939; $27,000, 
1940; $28,000, 1941; $29,000, 1942; $30,000, 1943; $32,000, 1944; $33,000, 
1945; $34,000, 1946 and $36,000 in 1947. The approving opinion of a 
recognized bond attorney will be furnished. Prin. and int. payable at the 
Chase National Bank in New York. No deposit isrequired. (A tentative 
pa | ‘oe on these bonds was given in our issue of April 24—V. 144, 
D. “ 


TERREBONNE PARISH (P. O. Houma), La.—BONDS OFFERED 
TO INVESTORS—The $150, 4% public improvement (courthouse and 
jail) bonds purchased on April 22 by the Ernest M. Loeb Co. of New 
Orleans and the Bank of Terrebonne & Trust Co. of Houma, are now being 
offered to investors at prices to yield 3.50% to all maturities. Denom. 
$1,000. Dated Feb. 1, 1937. Lat a | and semi-annual interest (Feb. 1 
and Aug. 1) yable at the Bank of Terrebonne & Trust Co., Houma, 
Due on Feb. 1 from 1938 to 1957. 


MAINE 


BRUNSWICK, Me.—NOTE SALE—The $40,000 revenue anticipation 
semporary loan notes offered on May 3—V. 144, p. 3046—were awarded 
to Jackson & Curtis of Boston on an .84% discount basis. Dated May 3, 


1937, and payable Nov. 1, 1937. 


MARYLAND 


BALTIMORE, Md.—BANKERS OFFERED BURNT DISTRICT 
I {PT. ISSUE—A group composed of Lazard Freres & Co., Inc., Blyth 
& Co., Inc., and R. W. Pressprich & Co., all of New York, is making 
public offering of $950,000 3%% registered stock of the Burnt Improve- 
ment District priced to yield 2.60%. Due June 1, 1954. 


CHESAPEAKE CITY, Md.—BONDS VOTECL—The residents of the 
town at a recent special election authorized the Town Commissioners to 
issue $60,000 sewerage and water system construction bonds. 


MARYLAND, State of —GOVERNOR PROPOSES $500 ,000 ROAD BOND 
ISSUE—Governor Nice has sent to the up House of the Legislature, 
which is meeting in special session, a bill calling for the authorization of a 
$500,000 road bond issue to make repairs on roads and bridges damaged 
by flood. The Governor explained that the bond issue is necessary because 
of cuts made by the Legislature in the appropriations of the State Roads 
Commission. 

The legislative body has been meeting in special session since April 22 
for the purpose of enacting a relief tax program to raise sufficient revenues 
for financing the various social security services and direct relief in Mary- 
land. While numerous tax measures have been introduced, such as a 
State income tax, consumers’ sales tax, gross receipts tax and a majority 
of the taxes included in the relief bill passed at the recent regular session 
and ve y Governor Nice, no definite action has been taken as yet 
because these bills still remain in the committee rooms. 

The Governor signed the measure passed at the regular session au- 
thoriz the issuance of $1,000,000 in State bonds for construction of a 
State office building in Annapolis. Another bill signed would allow in- 
surance companies to invest their reserves in Federal Housing Administra- 
tion debentures. 


MARYLAND (State of)—BOND OFFERING—The previous report in 
these columns of the State's intention to enter the market on June 8 with 
an offering of $900,000 bonds has been officially confirmed, The bonds 
will bear interest at 234% dated June 15, 1937 and mature serially from 


1940 to 1952 incl. 
MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The $200,000 revenue anticipation 
notes offered on May 5—V. 144, p- 3047—were awarded to the Beverly 
National Bank of Beverly on a .66% discount basis. Jackson & Curtis of 
Boston bid .68% discount. The notes are dated May 5, 1937 and will 
mature Dec. 2, 1937. 

Other bids were as follows: 





Bidder— Discount 
DEG DOMNEIIIRL DUAN. 5 ce nt ncwccscdonnnccccenncnaneson -71% 
Whiting, Weems & Knowles... .... 2.2 cseneswnsecnccscccncces 71% 
National Shawmut Bank... . <2... ccsrccsscicscccccsssccues 74% 
F. S. Moseley & Co___.__---- "74% 
First National Bank 74% 
First Boston Corp---.-------- in 75 
2, hs SE Bn hc ne seednunabdsbeenidescatpescea > ae 
Bazon, Gade @ 00... . . . . ss nck discdanwnndsce-- ee 26 Webbeaus 7% 
DVS TEUNO COD. Cnnmonccnncscotqepedadoce nSbdscebhosnccece 774% 
BEE Ty OG 5 coins cn ndccnncjenginetans ide secesescececoasuas 815% 


EAST BRIDGEWATER, Mass.—NOTE SALE—An issue of $30,000 
revenue anticipation notes offered on May + was sold to Faxon, Gade & 
Co. of Boston on a .77% discount basis. Tyler & Co. of Boston bid .87%. 
The notes mature Dec. 1, 1937. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING—Harold 
E. Thurston, County Treasurer, will receive bids until 11 a. m. (Daylight 
Saving Time) May 11 for the purchase at discount of $9,500 industrial 
farm loan notes. Denoms. 9 for $1,000 and 1 for $500. Dated May 1, 
1937. Payable May 1, 1938, at the Merchants National Bank in Salem. 
or at holder's option, at the National Shawmut Bank of Boston, in Boston. 
Delivery will be made on or about May 12 at the National Shawmut Bank 
of Boston in Boston. The notes will be certified as to genuineness and 
validity by the National Shawmut Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins of Boston, and all legal papers incident to the 
issue will filed with that bank, where they may be inspected. 


GLOUCESTER, Mass.—BOND SALE—The $50,000 coupon pier loan 
bonds offered on May 7 were awarded to Chace, Whiteside & Co. of Boston 
on a bid of 101.261 for 2s, a basis of about 1.76%. Tyler & Co. of Boston 
bid 100.633 for 2s. Dated May 1, 1937. Due $5, yearly on May 1 
from 1938 to 1947. 


LAWRENCE, Mass.—BOND OFFERING—William A. Kelleher, City 
Treasurer, will receive sealed bids until noon (Daylight Saving Time) on 
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May 11 for the purchase of $130,000 not to exceed 344% interest coupon 
additional water filtration improvement bonds. bad May 1, 1937 P 
Denom. $1,000. Due May 1 as follows: $7,000 from 1938 to 1947 incl. and 
$6,000 from 1948 to 1957 incl. Bidder to name one rate of interest, in a 
multiple of 4% of 1%. Principal and interest (M. & N.) yable at the 
Second National Bank of Boston, or, at holder’s option, at the City Treas- 
urer’s office. The bonds may be registered upon presentation at the Treas- 
urer’s office for cancellation of coupons and for appropriate endorsement. 
These bonds are exempt from taxation in Massachusetts and will be engraved 
under the supervision of and certified as to -_— by the Second Na- 
tional Bank of Boston; their legality will approved Ropes, Gray, 
Boyden & Perkins, Boston, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with said bank, where 
they may be inspected. These bonds will be delivered to the purchaser at 
the Second National Bank of Boston, 111 Franklin St., Boston, Mass., on 
or about May 21, 1937. 


Financial Information. May 1, 1937 


Year— Assessed Valuation Tax Rate Taz Uncollected Taxes 
i er ee $98,010,250 $37.60 $3,735,275 $512,514 
eee alia sine es 98,788,725 37.60 3,736,059 29,946 


193. 98.412'750 39.60 968,109 2,083 
Tax titles held, $177,160. Tax title loans (net) $84,891. 


Dens WE CE cobancot son ddcsniesackcccdeenucendas $3,195,915 
PRE ES 6 onititknkido ne stds caneideacsadadendel esas 130,000 


$3,325,915 
Less water debt (including present issue) ...........-.------- 518,500 


Be Gn WUE BK. ae ahon enna maeaeined sake 2,807 ,41 
Population, 1935, 86,785. —_ . 


METHUEN, Mass.—BOND OF FERING—Tom Longworth, Town Treas- 
urer, will receive sealed bids until noon (Daylight Saving Time) on May 12 
for the purchase of $31,000 coupon municipal relief loan bonds, Act of 1937. 
Dated May 1, 1937. Denom. $1,000. Due May 1 as follows: $4,000 from 
1938 to 1944 incl. and $3,000 in 1945. Bidder to name one rate of interest, 
expressed in a multiple of 44 of 1%. Principal and interest (M. & N.) 
payable at the First ational Bank of Boston. These bonds will be valid 
general obligations of the town, exempt from taxation in Massachusetts, 
and all taxable property in the town will be subject to the levy of unlimited 
ad valorem taxes to pay both principal and interest. They will be ved 
under the supervision of and authenticated as to their genuineness the 
First National Bank of Boston. The favorable opinion of Ropes, Gray, 
Boyden & Perkins of Boston as to the validity of this issue will be furnished 
without charge to the purchaser. The original opinion and complete tran- 
script of proceedings covenng all details required in the proper issuance of 
the bonds will be filed with the First National Bank of Boston, where they 
may be inspected. Bonds will be delivered to purchaser on or about Thurs- 
day, May 20, 1937, at the First National Bank of Boston, 17 Court St. 
office, Boston, Mass. 

Financial Statement, May 1, 1937 
Ammannedl Verumiie GP FORE BONG so oo oo nnn cs ccm ccwwcceus $18,142,800 
Total bonded debt, including this issue_._..............---- 608,5. 
Water bonds, included in total debt__..............-_------ 79,756 
Sinking funds (other than water) ......__.....-..-.-_...--- None 

Population, 21,073. 

Tax levy, 1935, $754,076.65; uncollected May 1, 1937, $10,488.63. 

Tax levy, 1936, $743,546.19; uncollected May 1, 1937, $137,237.48. 

PEABODY, Mass.—TO ISSUE BONDS—It is expected that the city 
= eet come to market with an offering of $50,000 street improvement 

nds. 


RANDOLPH, Mass.—NOTE SALE—tTyler & Co., Inc. of Boston pur- 
chased on April 30 notes in the amount of $100,000 as follows: $60,000 
revenue, due May 7, 1938, were sold at 0.97% discount, and $40,000, 
maturing Nov. 26, 1937, at 0.87%. 


SPRINGFIELD, Mass.—BOND OFFERING—George W. Rice, City 
Treasurer, will receive sealed bids until 11 a. m. on May 13 for the purchase 
of $600,000 oqupen or registered municipal relief bonds issued pursuant to 
Chapter 107, Massachusetts Act of 1937. The bonds will be dated May 1, 
1937. Denom. $1,000. Due $60,000 on May 1 from 1938 to 1947, incl. 
Bidder to name a single rate of interest in a multiple of 4 of 1%. Interest 
payable M. & N. oth principel and interest on coupon bonds will be 
payable at the First National Bank of Boston and the bonds will be ex- 
changeable for registered bonds of $1,000 or any multiple thereof at any 
time more than one year before maturity. Interest and principal on regis- 
tered bonds are payable at the City Treasurer's office, who transmits the 
interest by mail. A certified check for 2% of the amount of the issue, 
om A to the order of the city, must accompany each proposal. The 
egality of the issue will be auproves by Storey, Thorndike, Palmer & 
Dodge of Boston, and the bonds certified by the First National Bank of 
Boston. Delivery will be made at the First National Bank of Boston for 
Boston funds. Bonds are exempt from Federal income tax and taxation in 
na i mest and are legal investments for banks in New York State and 

ew England. 


TEWKSBURY, Mass.—NOTE SALE—The First National Bank of 
— purchases’ on April 30 an issue of $50,000 notes at 0.82% discount. 
ue Nov. 3, . 
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MICHIGAN MUNICIPALS 
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Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


BERRIEN SPRINGS, Mich.—BOND OFFERING—Edward Botham, 
Village Clerk, will receive sealed bids until 7:30 p. m. on May 24 for the 
purchase of $30,000 not to exceed 6% interest sanitary sewer system bonds, 
divided as follows: 
$15,000 ere gation bonds. Due $3,000 on April 1 from 1939 to 

, inclusive. 
15,000 se eqneemnenss bonds. Due $3,000 on April 1 from 1939 to 
943, inclusive. 

Each issue is dated April 1, 1937. Prin. andint. (A. & O.) parehle at the 
Village Treasurer's office. or at the Berrien Springs State Bank, Berrien 
Springs. The bonds are said to be secured by the full faith and credit of 
the village. A certified check for 2% must accompany each proposal. 
Successful bidder to furnish at his own expense the printed bonds and the 
legal opinion. 


BIG RAPIDS, Mich.—BOND SALE—The $55,000 334% self-liquidat- 
ing water revenue bonds offered on May 1—V. 144, p. 304/—-were awarded 
to the Citizens State Bank of Big Rapids, the only bidder, at a price of 

r. Dated May 1, 1937 and due afew 1 as follows $1,500, 1939 to 1943, 
Incl. $2,500, 1944 to 1948, incl.; $3, from 1949 to 1958, incl. 


GROSSE ILE TOWNSHIP (P. O. Grosse Ile), Mich.—BONDS NOT 
SOLD—No bids were submitted for the $43,000 not to exceed 4% interest 
refunding bonds offered on May 3—V. 144, p. 3047. The offering consisted 
of $21,000 series A, due annually from 1938 to 1945 incl., and $22,000 series 
B, also due from 1938 to 1945. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING—Nelson Zott, County Citerk, will receive sealed bids until 2 p.m. 
on May 10 for the purchase of $40,000 not to exceed 4 < interest refunding 
bonds. Dated “ ue June | as follows: §,000, 1938; $6,000, 
1939 and 1940; $5,000, 1941; $4,000, 1942; $5,000 in 1943 and 1944. Bonds 

d 194 be redeemable on any interest date. Interest 
payable J. & D. certified check for $1,000 must pooempeny each 
ro) . Legal opinion of Miller, Canfield, Paddock & Stone of Detroit, 
and printed bonds will be furnished by the county. 
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MICHIGAN, State of—LEGISLATURE TO CONSIDER BIG BOND 


Financial 


ISSUE—It is reported that an appropriation bill of $14,000,000, to be 
expended on the State and county mental hospital system, has m intro- 
duced in the Legislature. A resolution 1s said to have been introduced 
at the same time providing for a referendum on a $25,000,000 bond issue 
for the same purpose. 


MUSKEGON, Mich.—BID REJECTED—The city rejected the one bid 
submitted at the offering on May 4 of $45,000 not to exceed 4% interest 
Special Sanitary Sewer Improvement District 8-151 direct obligation bonds. 
—V. 144, p. 3047. The rejected tender was made by Stranahan, Harris 
& Co. of Cleveland, who bid par plus a premium of $20.25 for $25,000 4s, 
due from 1939 to 1943, and $20,000 3 ¥s, to mature from 1944 to 1947, incl. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND TENDERS 
INVITED—The County Road Commissioners are advertising for tenders 
of Covert Highway Improvement refunding bonds dated Nov. 1, 1935, to 
mature Nov. 1,1958. ‘Tenders may be submitted to 10 a. m. May 21 and 
must be firm to noon May 24. Delivrey will be made on or before May 31 
at the Detroit Trust Co., Detroit. 


RIVER ROUGE, Mich.—NOTE OFFERING—Raymond J. Peters, City 
Clerk, will receive separate sealed bids until 8 p. m. on May 11 for the 
purchase of the following issues of notes, which are to bear interest at a 
rate of not more than 4%: 
$40,000 delinquent tax notes. Dated May 1, 1937. Denom. $5,000. 

Due $20,000 each on Aug. 1, 1938, and May 1, 1939. Callable 
within 30 days by publication. Delinquent taxes for the years 
1934 and 1925 are pledged for the payment of the notes. 

10,000 current tax notes. Dated May 1, 1937. Denom. $5,000. Due 
Sept. 28, 1937. Tax collections for the current year (1936) are 
pledged for payment of the notes. 

Interest on the notes payable semi-annually. Legal opinion of Millers 

eee Paddock & Stone of Detroit, and printed notes will be furnished 

y the city. 


ROYAL OAK, Mich.—BOND TENDERS ACCEPTED—At the opening 
of tenders on April 19 the City Commission purchased $20,000 par value 
series C and D refunding bonds, formerly general and special assessment 
tax notes, for $17,250. 

The purchases included $5,000 series C bonds at 87 cents on the dollar 
and $5,000 series C bonds at 85.5 cents on the dollar from Spitzer-Rorick 
Co., Inc., of Toledo, and $3,000 series C bonds at 86 cents on the dollar 
from H. C. McLachlin & Co. State Bank at Petersburg, Mich. The net 
cost was $11,205. 

Because of a lack of sufficient funds, the commission was able to buy only 
$7,000 of a $10,000 offering of series D bonds from the Toledo firm, the 
only bidders. Bids of $3,000 of the bonds at 85.5 cents and $4,000 at 87 
cents, an aggregate price of $6,045, were accepted. 


MEWATERSMEET TOWNSHIP SCHOOL DISTRICT (P. O. Waters- 
meet), Mich.—BONDS VOTED—At an election held on April 12 a propo- 
sition to issue $50,000 school building bonds carried by a vote of 128 to 28. 


MINNESOTA 


ASKOV, Minn.—BONDS TO BE SOLD—It is stated b 
that the $3,500 3% semi-ann,. r bonds approved 
April 27, will be sold to the State. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BONDS NOT SOLD— 
The $80,000 issue of not to exceed 3% semi-annual refunding bonds offered 
on April 9—V. 144, p. 2353—-was not sold, according to the County Auditor. 
Dated April 1, 1937. Due $10,000 from April 1, 1938 to 1945; redeemable 
on and after April 1, 1942. 


BRECKENRIDGE, Minn.—CERTIFICATE OFFERING—Ruth Ham- 
ilton, City Clerk, will receive bids until 8 p. m., May 17 for the purchase 
of $4,000 4% permanent improvement revolving fund certificates of in- 
debtedness, Denom, $1,000. Cert. check for $4,000, required. 


CALEDONIA, Minn.—BOND SALE—The $10,000 issue of coupon 
road and bridge bonds offered for sale on May 3—V. 144, p. 2704—was 
awarded to the Caledonia State Bank as 24s, according to the Town Clerk. 
Dated May 1, 1937. Due $2,000 from Aug. 1, 1938 to 1942 incl. 


CHISHOLM, Minn.—CERTIFICATE OFFERING—Frank Centa Jr., 
City Clerk, will receive bids until May 12 for the purchase of an issue of 
$50,000 5% certificates of indebtedness. 


DULUTH, Minn.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on May 17 by C. D. Jeronimus, City Clerk, for the purchase 
of an issue of $125,000 permanent improvement, unemployment project 
bonds. Interest rate is not to exceed 6%, payable J.& J. Denom. $1,000. 
Dated July 1, 1937. Due on July 1 as follows: $5,000, 1938 to 1952, and 
320.000. 1953 to 1957, allincl. Principal and interest payable at the Irving 

t Co., New York City. The opereving <axnon of Chapman & Cutler 
of Chicago, will be furnished. A certified check for 2% of the par value of 
the bonds, payable to the city, must accompany the bid. 


HOPKINS, Minn.—BONDS VOTED—At the Apri. 27 election the voters 
approved the proposition to issue $28,000 storm sewer bonds. 


LE CENTER INDEPENDENT SCHOOL DISTRICT NO. 91 (P. O. 
Le Center), Minn.—BONDS VOTED—At the special election on Apr‘! 26 
the voters of the district approved a proposal to issue $38,000 school building 
addition construction bonds. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BOND SALE—The 
$150,000 seed loan bonds recently authorized by the County Board—V. 144, 
p. 3048—have been issued to the State of Minnesota. 


MARTIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 29 
(P. O. Ceylon), Minn.—BOND SALE—The $30,000 issue of refunding 
bonds offered for saie on April 23—V. 144, p. 2704—was purchased by the 
rte | reheat as 3s at par. Dated May 1, 1937. Due from May 


MILACA SCHOOL DISTRICT (P. O. Milaca), Minn.—BONDS DE- 
FEATED—At the election held on April 29—V. 144, p. 2869—the voters 
defeated the issuance of the $41,000 in school bonds, the count being 191 
‘for’? to 273 ‘‘against.’’ 


MINNESOTA (State of)—CERTIFICATE SALE—The $2,000,000 
coupon tax anticipation public relief certificates offered on April 28 were 
disposed of on April 30, $1,680,000 being awarded to a syndicate composed 
of the First National Bank, Kalman & Co., Mannheimer-Caldwell, Inc., 
Harold E. Wood & Co., all of St. Paul, The First National Bank & Trust 
Co., the Northwestern National Bank & Trust Co., Piper, Jaffray & Ho 
wood, the Allison-Williams Co., ~~. Webb & Co., and the » SR t. 
Lowe Co., all of Minneapolis, as 3s, at = plus a premium of $1,260,, 

$ 


the Village Clerk 
y the voters on 


equal to 100.075. The remaining $320,000 certificates will be taken by the 
State Board of Investment. Denom. $1,000. Dated May 1, 1937. 
Principal and semi-annual interest F. & A. 1, payable at the State Treas- 
urer’s office. Due as follows: $680,000, Aug. 1, 1938 and Feb. 1, 1939; 
and $320,000, Aug. 1, 1939 and Feb. 1, 1940. 


OTTER TAIL COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 44 (P. O. Perham), Minn.—BOND SALE—The issue of $30,000 school 
bonds offered on April 30—V. 144, p. 2869—-was awarded as 3s, at par, 
te a me Lv eafipey Sl aaa ond unk gnly rire Dated May, 1 

: ue on Ma as follows: a in ~ - . 
1945; and $4,0001946 and 1947. 2 PER aRrer es Lam Sven ov 


PIPESTONE COUNTY (P. O. Pipestone), Minn.—BONDS SOLD 
—It is reported by the County Auditor that $15,000 3% semi-ann. refund- 
ing bonds were purchased by the State of Minnesota. Due on July 1 as 
follows: $5,000 in 1946, and $1,000, 1947 to 1956. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—Th 
$400,000 coupon public welfare bonds offered on May 3—V. 144, p. 2704— 
were awarded to a group including Brown, Harriman & Co., Inc. of Chicago, 
the Mercantile Commerce Bank & Trust Co. of St. Louis, and Kalman & 
On. of vo foe 8 ah 8, at ae, pipe a promigm of 92.530, equal to 100.709, 
a s of about 2. Ds a une 1, ‘. ue on June 1 as follows: 
$36,000, 1938; $38,000, 19 
$42,000, 1944, 1945 and 1946, and $44,000 in 1947. 


39, 1940 and 1941; $40,000, 1942 and 1943: 
A syndicate composed 
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of the First Boston Corp., the Justus F. Lowe Co. of Minneapolis, the C. 8. 
Ashmun Co. of Minneapolis and Harold E. Wood & Co. of St. Paul, sub- 
mitted the next best bid, a premium of $3,422, 84 for 2%s. 

The following is an official tabulation of the bids received: 

Name of Bidder— Rate Bid Premium 
Brown Hariman & Co., Inc.; "Mercantile-Commerce 

Bank & Trust Co., and Kalman & Co_....----. 24% $2,839.00 
Harris Trust & Savings Bank; F. 8. Moseley & Co., 
re and Bigelow, Webb & Co., Inc_.........--.-.-. 24%% 1,228.00 
Blyth & Co., Inc.; Kelley, Richardson & Co., Inc., 

mane Tie ear I ia it aces iin ad ne ce 2%% 1,130.00 
Lehman Brothers; Estabrook & Co., and Piper Jaffray 

Pe TIONG ENG ncn nerdesanésiiinun een eniatnd 2%% $880.00 
Halsey, Stuart & Co., Inc., and Bancamerica-Blair 

DED . = ns otenconen honda knideeasininiionas 2%% 744.00 
Lazard Freres & Co., Inc.;the Securities Co. of Mil- 

waukee, Inc., and Allison Williams Co_.__._-.-. 2%% 551.00 
First Boston Corp.;Wustus F. Lowe & Co.; C. S. 

Ashmun & Co., and Harold E. Wood & Co..-_--.. 2%% 3,422.84 
The First National Bank of Chicago, Chicago, II1.; 

the Northern Trust Co., Chicago, lll., First of 

Michigan Corp., Chicago, Ill., and Thrall West 

©O., DEGREE, BEM s os «1 othe aenetdiermnes 2%% 2,460.00 
Phelps Fenn & Co. and Wells-Dickey Co--.-.---..-- 2%% 2,400.00 
R. W. Pressprich & Co. and Boatmen's National 
_Bank, St. Louis, DOR. nce cheiddn mde etineiene 2%% 640.00 





RED WING SCHOOL DISTRICT, Minn.—BONDS VOTED—On April 
26 the votersjof the District gave their assent to the proposed issuance of 
$125,000 school building bonds. 


SANBORN INDEPENDENT SCHOOL DISTRICT NO. 17, Minn.— 
BONDS VOTED—A proposed bond issue of $36,000 for construction of a 
school building has been approved by the voters. 
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Bend Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA, 
Bell Teletype N O. 182 


MISSISSIPPI 


LAUDERDALE COUNTY SCHOOL DISTRICTS (P. O. Meridian), 
Miss.—BONDS SOLD TO PWA—lIt is ed that the Public Wor 
Administration has purchased at par, the following bonds aggregat: 
$15,000: $11,000 4% school, and $4,000 4% school addition bonds. 


MOOREHEAD SCHOOL DISTRICT (P. O. Moorehead), Miss.— 
BONDS SOLD TO PWA—We understand that $55,000 4% semi-ann. 
school bonds were sold at par to the Public Works Administration. 


“RAYMO OL DISTRICT (P. O. Raymond), Miss.—BONDS 
SOLD TO PWA—The Public Works Administration is said to have pur- 
chased $46,000 4% semi-ann, school bonds at par. 


-- AE 

SHUQUALAK, Miss.—BONDS SOLD TO PWA—The Public Works 

Administration is reported to have purchased at par $5,500 4% semi- 
annual well bonds.§ 


P ~ on 
™ STATE LINF SCHOOL DISITKICT (P. O. State Line), Miss.— 
BONDS SOLD TO PWA—A $25,000 issue of 4% semi-ann. school bonds is 
reported to have been purchased at par by the Public Works Administration. 


TIPPAH COUNTY (P. O. Ripley), Miss.—BOND SALE—The $15, 
issue of jail bonds offered for sale on May 4—V. 144, p. 3048—-was pur- 
chased by the Peoples Bank of Ripley, the only bidder, accord 
Clerk of the Chancery Court. Due from April 1, 1938 to 1944. 


VICKSBURG, Miss.—BONDS SOLD TO PWA—It is reported that the 
Public Works Administration has purchased at par $42, 4% semi-ann. 
gymnasium bonds. 


| wiSSOUR!| BONDS _ | 


Markets in all State, County & Town Issues 


“ SCHERCK, RICHTER,COMPANY | 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City), 
Mo.—BONDS TO BE SOLD—It is stated by Charlotte E. Langerhans, 
District Secretary, that $300,000 school bonds approved by the voters on 
Aug. 20, 1936, will be purchased by the Central Missouri Trust Co. of 
Jefferson City, should a Public Works Administration grant be received. 


OAKLAND, Mo.—BOND SALE—The $40,000 issue of pubiic sewer 
bonds offered for sale on April 23—V. 144, p. 2869—was purchased by 
Callender, Burke & MacDonald, as 4%s at par. Dated May 1, 193 
Due from May 1, 1939 to 1956. 


Raymend 5409 















































OFFERINGS WANTED§& 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


HARLEM, Mont.—BOND OFFERING—R. J. Gwaltney, Town Clerk, 
will receive bids until 8 p. m. June 2, for the purchase of an issue of $40,000 
refunding bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the council. 

If amortization bonds are issued the entire issue may be put into one single 
bond or divided into several bonds, as the Council may determine upon at 
the time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 20 years from the date of issue. 

If serial bonds are issued they will be in the amount of $1,000 each; the 
sum of $2,000 will become due and payable on July 1, 1938, and a like 
amount on the same day each year thereafter. 

e bonds, whether amortization or serial bonds, will bear date of 
July 1, 1937, will bear interest at a rate not exceeding 6% payable semi- 
annually on July 1 and Jan. 1 and will be redeemable 10 years after date 
at the option of the town. 


Phone Wasatch 3221 
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The bonds will be sold for not less than their par value and all bidders 
must state the lowest rate of interest at which they will purchase the bonds 


at ° 

Rr bids other than by or on behalf of the State Board of Land Commis- 
sioners of the State of Montana must be accompanied by a certified check 
in the sum of $1,000 payable to the order of the Town Clerk. 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great 
Falls) P Mont.—BOND SALE—The $875,000 refunding bonds offered on 
April 26—V. 144, p. 2353—-were awarded to the Montana state Board of 
Land Commissioners at par on a 2.78% int.basis, on the amortization plan. 
om bidders were: 

ame— Plan Int. Rate Premium 
John Nuveen & Co., Chicago; E, M. 

Adams & Co., Portland; First National 

Bank, Minneapolis; First National 

Bank, St. Paul; Edward L. Burton & 

xs — Lake City, and Kalman & Co., 

Ch ohh eabditententa dat seus we 
Great Falls National Bank, Great Falls, 

Halsey, Stuart & Co., Chicago; Banc- 

america-Blair Corp: Chicago; North- 

western National Bank & Trust Co., 
penpoageria, and Piper, Jaffray & Hop- 

Ws BI i ee Serial 8% i — ananne 
Ferris & Hardgrove, Spokane and Harris 

Trust &Savings Bank, Chicago... ___-- Serial 3% 7,875.00 

(This report supersedes the notice of the sale which has already appeared 
in these columns—V. 144, p. 3048.) 


HYSHAM, Mont.—BOND OFFERING—It is stated by the Town Clerk 
that he will receive sealed bids until May 30 for the purchase of an $18,000 
issue of water system bonds. Interest rate is not to exceed 6%, payable 
semi-annualiy. Dated Jan. 1, 1937. Due in 20 years, optional in five 
years. These bonds were approved by the voters at an election held on 
April 28, according to report. 


NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg. A. T. & T. Teletype OMA 81 


NEBRASKA 


ARNOLD, Neb.—BOND SALE DETAILS—It is now reported by the 
village clerk that the $70,900 electric light and power bonds purchased by 
Steinauer & Schweser of Lincoln, as noted in these columns recently— 
V. 144, p. 3048—were sold as 44s, 4%s and 5s, at a price of 96.00, and 
mature in from 1 to 13 years. 


* BANCROFT SCHOOL DISTRICT NO. 20 (P. O. Bancroft), Neb.— 
BONDS VOTED—By a vote of 202 to 75 the residents of the District at a 


eo election, approved a proposal to issue $22,000 school building repair 


BROKEN BOW SCHOOL DISTRICT NO. 25(P. O. Broken Bow), Neb. 
—BOND OF FERING—Sealed bids willbe received until 8 p. m. on May 17, 
by A. F. Mackie, District Secretary, for the purchase of a $96,000 issue of 
school bonds. Bidders to name the rate of int. Denom. $1,000. Due 
as follows: $5,000, 1943 to 1945; $6,000, 1946 to 1948, and $7,000, 1949 to 
1957. The prin. and int. are payable at the County Treasurer's office 
in Broken Bow. No certified check is required. 


McCOOK, Neb.—BOND SALE—An issue of $20,000 3 4 % park impt. 
bonds was sold recently to the United States National of Omaha 
at par plus a premium of $105, equal to 100.525. 


OCONTO SCHOOL DISTRICT, Neb.—BONDS VOTED—The voters 


of she District have approved a proposal to issue $20,000 school building 


RUSKIN, Neb.—BOND SALE—The State Board of Educational Lands 
has purchased $18,000 4% water bonds of the Village. 


Serial 3% $628.00 





























New York i 








MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 





$110,000 City of Millville, N. J. 


Gen. Ref. 4s due Sept. 1,-1953-59 
To yield 4.10% 


Colver, Robinson § Company 


RA’ 
1180 Raymond Blvd., Newark 











MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 
NEW JERSEY 


ATLANTIC CITY, N. J.—BOND TENDERS TO BE INVITED—The 
initial operation of the sinking fund for the new refunding bonds will take 
effect this month when the city wi!l advertise for tenders of bonds to be 
designated agent, the National Newark & Essex Banking Co. 


CAMDEN, N. J.—COURT BARS LIGHT PLANT BONDS—Upholding 
the contention of a privately owned public utility company that the city’s 
indebtedness was Lee | in excess of legal limits, the Supreme Court of 
New Jersey has barred the issuance of $10,000,000 bonds for the construc- 
tion of a municipally owned plant voted at the last November eiection. 


COMMERCIAL TOWNSHIP (P. O. Port Norris), N. J.—BOND 
OFFERING—L. R. Brown, Township Clerk, will receive sealed bids until 
ll a. m, (Dayilght Saving Time) on May 15 for the purchase of $35,000 
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not to exceed 5% int. coupon or registered general funding bonds. Dated 
April 1, 1937. Denom, $500. Due $5,000 on April 1 from 1946 to 1952, 
incl. Bidder to name one rate of int. The sum required to be obtained 
through the sale of the bonds is $35,000 and no more bonds will be sold 
than will produce such sum and an additional amount of not exceeding 
$1,000. Prin, and int, (A. & O.) payable at the Bridgeton National Bank, 
Bridgeton. The bonds are authorized pursuant to Chapter 77 of the 
Pamphlet Laws of 1935, as amended, and will be genera! obligations of 
township, payable from unlimited ad valorem taxes on all of its taxable 
property. A certified check for 2% of thefamount of the bonds, payable 
to the order of the township, must accompany each proposal. al 
° aoe of David M. Bowen, of Bridgeton,. will be furnished the successful 
er. 


CRESSKILL, N. J.—PRICE PAID—4J.8. Rippell & Co. of Newark and 
Ewing & Co. of New York, jointly, which purchased in Febraury an issue 
of $85,000 4% serial funding bonds, as noted in these columns at the time, 
paid a price of 93, a basis of about 5.31%. 


ESSEX COUNTY (P. O. Newark), N. J.—1937 TAX RATES OF 
LOCAL UNITS—Tax rates for the ai suburban municipalities in the 
county, compared with the 1936 rates per $100 of ass valuation, as 
certified by the County Tax Board on April 30, follow: 


1937 1936 1937 1936 
East Orange. ._.-..-- 3.20 $3.18] Millburn.._-..-..-.-..- $3.54 $3.04 
CHROME. 5 onc seenuntns 3.71 3.82/| Caldwell Borough... 3.85 3.26 
Montclair........... 3.40 3.14| West Caldwell. -.---- 3.48 3.19 
RRA RR 3.32 3.30| North Caldwell. -—---- 3.16 2.64 
‘,. .. aR Pevee 3.72 3.54| Caldwell Township... 2.70 2.78 
| RR ER Ab AS 3.75 BE Pe cds wm omieoene 3.77 3.38 
est Orange._._..-.- 3.72 3.69 | Cedar Grove--_...-.-- 3.49 2.58 
South Orange. _-....- 3.72 SAT LE ened naon 3.70 4.28 
Maplewood. ........- 3.32 3.22/R BE ate Csettcien eapnds tiles 2.28 2.22 
pT RR a 4.36 4.22 | Eesex Fells.......... 2.85 2.84 
Gilem BIGGS... - ckecces 3.39 3.29 





GLOUCESTER CITY, N. J.—BOND SALE—The issue of $10,000 4% 
refunding bonds offered on April 30—V. 144, p. 3049—was awarded to 
C. C. Collings & Co. of Philadelphia, the only bidder, at a price of par. 
Dated April 1, 1936 and due April 1, 1941. 


LINDEN, N. J.—BONDS AUTHORIZED—On April 27 the City Council 
gave final approval to an ordinance authorizing the issuance of $406,000 
general and city’s share improvement bonds and $105,000 special assess- 
ment improvement bonds. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE—The 
issue of $500,000 coupon or registered refunding bonds offered on May 5— 
V. 144, p. 3049—was awarded to H. B. Boland & Co. of N. Y. City. The 
bankers paid a price of 100.24 for 344s, and in accordance with the condi- 
tions of sale, took $499,000 bonds. et interest cost to the county about 
3.20%. Dated April 1, 1937 and due April 1 as follows: $50,000 from 1938 
to 1946 incl. and $49,000 in 1947. 


MONTVALE, N. J.—BOND OFFERING—Leroy Lewis, Borough Treas- 
urer, will receive sealed bids until 8.30 p. m. (Daylight Saving ‘Time) on 
May 19 for the purchase of $19,000 not to exceed 6% interest coupon or reg- 
istered bonds, divided as follows: 
$11,000 general improvement assessment bonds. Due May 1 as follows: 

‘ $5,000 in 1938, and $2,000 from 1939 to 1941 incl. 

8,000 general improvement bonds. Due $1,000 on May 1 from 1938 

to 1945 incl. 

Each issue is dated May 1, 1937. Denom. $1,000. Bidder to name a 
single rate of interest, expressed in a mutiple of 4 or 10-lth of 1%. The 
entire $19,000 bonds are due in the following annual amounts: $6,000, 1938; 
$3,000 from 1939 to 1941 incl. and $1,000 from 1942 to 1945incl. Bids 
must be made only on the basis that the entire $19,000 bonds constitute a 
single issue, with maturities as already stated. Prin.andint.(M. & N. 
ag ng at the First National Bank, Park Ridge. Bids will be consid 

or less than all of the bonds, only if the bonds of the combined maturities 
bid for are those first maturity and the amount bid equals or exceeds $19,000. 
A certified check for 2% of the total offering of $19,000 bonds, payable to 
the order of the Borough Treasurer, must accompany each _ proposal. The 
approving legal opinion of Caldwell & Raymond of N. Y. City wiil be fur- 
hed the successful bidder. 


NEW MILFORD, N. J.—BOND OFFERING—Frank J. Kehoe, Borough 
Clerk, will receive sealed bids until 8.30 p. m. (Daylight Saving Time) 
on May 18for the ) paseene of $75,000 not to exceed 6% int. coupon or 
registered bonds, divided as follows: 


$40,000 sewer bonds of 1937. Due May 1 as follows: $3,000 from 1938 
to 1949, incl. and $4,000 in 1950. 

35,000 sewer assessment bo 1 . Due May 1 as follows: $6,000 

from 1939 to 1943, incl., and $5,000 in 1944. ae Gaal tan a 

re ae Be la via ie & ees le of Le 1% Tas. ion int 

expr y the er a multiple o oO ; 4 . 

(M. & N.) payable at the Peoples Trust Co. of Bergen Count , Hackensack. 

A certified check for 3%, pavanee to the order Phe a gh. must soe 
pany each posal. @ approving legal iopinion 0! awkins, Delafi: 
& Lougiellow of New York Bity will be furnished the su bidder. 


NORTHjARLINGTON, N. J.—BOND SALE DETAILS—In connec- 
tion with tne previous report in these columns of the private sale to Schlater, 
Noyes & Gardner of New York, of $60,000 6% water bonds, we learn that 
the bankers paid par for the loan.—V. 144, p. 2870. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND SALE 
POSTPONED—The sale scheduled for May 4 of $37,000 not to exceed 
SAR, _— street paving assessment bonds was postponed.—V. 144, 
Pp. s 


NEW MEXICO 


ALAMOGORDO, N. Mex.—BOND CALL CANCELED—Ir is reported 
that a call for payment as of May 1, on $90,000 5% % water system bonds, 
issued as of May 16, 1916, has been canceled, subject to the ft phen of 
the State Tax Commission of the issuance of refunding bonds in the amount 
of $90,000, and also subject to the town being able to dispose of refunding 
bonds prior to May 1, 1937. 


GALLUP, N. Mex.—BONDS AUTHORIZED—An ordinance has been 
ee providing authority for the issuance of $60,000 4% hospital building 
nds. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 20 (P. O. Por- 
tales), N. Mex.—BOND OFFERING—Sealed bids will be received until 
10 a. m, on June 5, by Nonnie Mae Jones, County Treasurer, for the 
purchase of a $5,000 issue of school bonds. Interest rate is not to exceed 
6%, payabie J.& J. Denom. $500. Dated July 1, 1937. Due $500 from 
July 1, 1940 to 1949 incl. Prin. and int. payable at the State Treasurer's 
office or at such other place as the bidder may elect. No bonds will be sold 
at less than par and accrued interest to date of delivery. <A certified check 
for 5% of the amount bid, payable to the County Treasurer, must accom- 
pany the bid. 


SILVER CITY SCHOOL DISTRICT NO. 1, N. Mex.—BOND ELEC- 
TION—The Board of Education has ordered an election to be held May 25 
at which a $100,000 school building bond issue will be voted upon. 


NEW YORK 


ALBANY, N. Y.—BONDS OFFERED TO INVESTORS—Public offering 
of a new issue of $1,553,000 City of Mig 274% bonds is bap od 
by A. C. Allyn & Co., Inc.; Granbery, ‘ord Co.; Chas. D. Barney 
& Co.; Rutter & Co., and Sherwood & Co. The bonds are dated May 1, 
1937, and mature May 1, 1938 to 1977, inclusive, and are offered at prices 
to yield 0.90% to 2.30% for the maturities from 1938 to 1947, inclusive, 
ond. for the maturities from 1948 to 1977 are priced from 100.25 to 95.50. 
The bonds, issued for refunding and various municipal purposes, are valid 
and legally binding obligations of the city, payable from unlimited ad 
valorem taxes upon all taxable propery. therein without limitation as to 
rate or amount. The bonds are legal investment for savings banks and 
trust funds in New York State. 





3218 Financial 


BIDS RECEIVED—The following is the official list of the bids received 
bose city on April 30, when the abovejbonds werejawarded—V. 144, 
PD. : 

»@ Bidders and Interest Rates— Price Bid 
Bank of the Manhattan Co.; A. C. Allyn & Co.; Rutter & 

Co. C. D. Barney & Co.,; Granbery, Safford & Co.; Sher- 

wood & Co., of New York. Coupon rate of 24% on all 

RRA Ee pL RS RNS iN i SPR AETEY DS RS HOI $1,557,270.75 
Chemical Bank; Hallgarten & Co.; Ladenburg, Thalmann & 

Co; Hemphill, Noyes & Co.; Burr & Co. Coupon rates 

Ne ne enn ct balsa aia 
Barr Bros. & Co., Inc.; R. L. Day & Co., Inc.; First National 

Bank of New York; State Bank of Albany. Coupon rate 

Te Er SE Sa 
Lazard Freres & Co., Inc.; E. H. Rollins & Sons, Inc.; Francis 

I. du Pont & Co.; B. J. Van Ingen & Co., Inc.; Shields & 

Co.; Mississippi Valley Trust Co. Coupon rate 24% 

Sa 2D Se. 8 5 RRC Fah aoe Mh We iar Faia ined 

hman Brothers; Manufacturers & Traders Trust Co., and 

jates. Coupon rate 24% and 2%%-.--..--------- 
National City Bank of New York: Bankers Trust Co.; 

Edw. B, Smith & Co.; Goldman, Sachs & Co. Coupon 

a al a Rl gs dicen ww Ohichitn ee ad ee 
Halsey, Stuart & Co., Inc.; Marine Trust Co. of Buffalo; 

Stone & Webster and Blodget; Graham, Parsons & Co.; 

Phelps, Fenn & Co.; G. M.-P. Murphy & Co. Coupon 

ee ee ee 
Chase National Bank; L. F. Rothschild & Co.; The First 

Boston Corp.; & Savings Bank; Northern 

Trust Co.; R. & Co., Inc. Coupon rate 

2%% and 234 ssi dca htntnas te Lads ibid tin ae are én maaan 
Salomon Bros. utzler. Coupon rate 244% and 2%%-- 
Bancamerica-Blair Corp.; Kean-Taylor & Co.; Darby & 

a oe Schaumburg, Rebhann & Lynch. Coupon 

ra a a ca i ta a i ek ee ll oa ok le a a 
Kidder” Peabody & Co.; Brown Harriman & Co., Inc.; 

Estabrook & Co.; Bacon, Stevenson & Co.; f 

Michigan Corp. Coupon rate 24} 2% % and 3%.----- 1,553 ,000.00 
— & Co.; Dick & erle-Smith; Roosevelt & iegold, 

nc.; Eldredge & Co., Inc.; The Illinois Co. of Chicago. 
ee RE ea eae ees 


1,556,106.00 


1,555,779 .87 


1,554,817.01 
1,553 ,621.20 


1,554,551.45 
1,555,610.00 


1,554,817.01 
1,553 ,000.00 


1,557,970.00 


1,556,727 .20 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND OFFERING— 
Felix Corscadden, County Treasurer, will offer at auction at 2 p. m. (Day- 
light Saving Time) May 11 for sale at not less than par, ‘‘all or none,”’ of 

,000 coupon, fully registerable, bonds divided into two issues as follows: 
100,000 public works bonds. Due $10,000 yearly on May 1 from 1938 
to 1947, inclusive. 
500,000 tax revenue bonds of 1936. Due $100,000 yearly on May 1 from 
1938 to 1942. 
* Bidders are to determine the rate of interest, in a malt of 4%, but 
not to exceed 4%. Denom. $1,000. Dated May 1, 1937. Prin. and 
semi-annual int. (Ma: 1 and Nov. 1) payable at the State Bank of Albany, 
in Albany. Certified check for $12,000, payable to the County Treasurer, 
required. Deliv to be made on May 17, or as soon thereafter as ble. 
Purchaser will be furnished with the opinion of Reed, Hoyt & Washburn 
of New York that the bonds are valid and binding obligations of the county, 
Payable by general tax without limitation. 


BEACON, N. Y.—BOND OFFERING—Harry F. Straney, Commis- 
sioner of Finance, will receive bids until noon (Daylight Saving Time) 
May 14 for the purchase at not less than par of $50,000 coupon, fully regis- 
terable, general obligation unlimited tax relief bonds. Bidders are to name 
rate of interest, in a multiple of 4% or 1-10% but not to exceed 6%. 
Denom. $1,000. Dated April 1, 1937. in. and semi-ann. int. (April 1 
and Oct. 1) payable at the Fishkill National Bank of Beacon, in Beacon, 
with New York exchange. Due on April 1 as follows: $5,000, 1939 to 1943; 

6,000, 1944, 1945 and 1946, and $7,000 in 1947. Certified check for 
1,000, payable to the City of Beacon, required. The approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished by the city. 


BUFFALO, N. Y.—BOND SALE—The $950,000 bonds described below, 
which were offered on May 4—V. 144, p. 3050—were awarded to a syndicate 

by Lehman Bros. of New York and including Blyth & Co.,F.8. 
omy A & Co., Eastman Dillon & Co., Schoellkopf, Hutton & Pomeroy, 
Morse Bros. & Co., allof N.Y., and O’Brian, Potter & Co. of Buffalo, as 
Pee at par plus a premium of $1,425, equal to 100.15, a basis of about 


‘0 


$500,000 work relief and (or) home relief bonds. Due $50,000 on May 15 
from 1938 to 1947, incl. 
450,000 city contribution-relief project bonds. Due $45,000 on May 15 
from 1938 to 1947, incl. 
Dated May 15, 1937. Denom. $1,000. Prin. and int. (M. & N.-15) 
pevable at the Cit: eperceer's office or at the Central Hanover Bank & 
it Co., New York C 2 
A syndicate headed by Halsey, Stuart & Co. of New York submitted the 
next igh bid, offering a premium of $807.50 for 2.80s. 
The bonds are being offered to investors at prices to yield from 1.10% 
2.70%, according to maturity. 


COLDEN COMMON SCHOOL DISTRICT NO. 10 (P. O. Colden i. 
N. Y.—BOND SALE—The $17,000 coupon or registered school bon 
offered on April 30—V. 144, p. 2871—were awarded to the Marine Trust 
Bein Anvin Saat aks ART se aoe 1 RR nee RBS os ha 

f and du r ows: if 
incl. and $500 in 1949. sii a ta a ae eee 


DENMARK, HARRISBURG, PINCKNEY, CHAMPION AND RUT- 
LAND CENTRAL SCHOOL DISTRICT NO. i (P. O. Copenhagen), 
N. Y.—BOND OFFERING—W. A. Twining, District Clerk, will receive 
sealed bids until 3 p. m. (Eastern Standard Time) on May 14 for the pur- 
chase of $22,000 not to exceed 5% interest coupon or registered series A 
school bonds. Dated Juneel, 1937. Denom. $1,000. Due $1,000 on 
June 1 of each"year from 1940 to 196lincl. Bidder to namea single rate of 
interest, expressed in a multiple of 4% or 1-10th of 1%. Prin. and int. 
J.& D. a egg at the Black«River National Bank, Lowville, with New 
York exchange, or at the ee t Co., N. Y. Cin. at holder’s option. 
The bonds are direct general obligations of the School District, payable from 
unlimited taxes. A cert. check for $400, payable to the ones of D. A, 
approving les pose fOlay. Dillon & Vandewets orN ye wilh be 
egal opinion o ay, on andewater o: . Y. City will 

furnished the successful bidder. sid - 

EAST GREENBUSH, N. Y.—SEWER DISTRICT NO. 1 BONDS 
OFFERED FOR SALE—John L. Baker, Town Clerk, wiil receive sealed 
bids until 2 p. m. (Eastern Standard Time) on May 7 for the purchase of 
$40,000 not to exceed 6 % interest coupon or registered Sewer District No. 1 
bonds. Dated Nov. 1, 1937. Denom, $1,000. Due $2,000 annually on 
Nov. 1 from 1938 to 1957 incl. Bidder to name one rate of interest, ex- 
pressed in a multiple of 4 or 1-10thof1%. Prin. andint.M.&N. payable 
at the Rensselaer County Bank & Trust Co., Rensselaer, with New York 
exchange. Said bonds are issued pursuant to the town laws and section 5-b 
of Chapter 782 of the Laws of 1933, as amended, for the purpose of paying 
the portion of the cost to be borne by the town of the construction of a sewer 
— in Sewer District No. 1 in said town. They will be general obliga- 
tions of the town payable primarily from assessments to be levied on the 
taxable property in said Sewer District, but if not paid from such levy, all 
taxable property in the town is subject to the levy of unlimited ad valorem 
taxes to pay the same. A certified check for $800, payable to the order of 
the town, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of N. Y. City will be furnished the successful bidder. 





Financial Statement 
™ The assessed valuation of the property subject to the taxing power of the 
town, is $4,390,671. The total bonded debt of the town. lectuaie the 
above mentioned bonds, is $51,568. The population of the town 1930 
census) was 3,262. The bonded debt above stated does not include the 
debt of any other subdivision having power to levy taxes upon any or all of 
the property subject to the taxing power of the town. The fiscal year 
commences Jan. 1. The amount of taxes levied for the fiscal years com- 


mencing Jan. 1, 1934, Jan. 1, 1935 and Jan. 1, 1936, was respectively, $66,- 
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145.84, $84,917.67/and'$80,055. The amount of such taxes uncollected at 
the end of each of said fiscal years, was, respectively , $7,169.09, $11,680.92 
and $80,055. The amount of such taxes remaining uncollected as of 
April 28, 1937, is, respectively, $2,895.22, $9,836.30 and $18,850.60. 


EAST ROCHESTER, N. Y.—BOND OFFERING—Bids for $29,000 
coupon public works project bonds will be received by the village clerk until 
2 p. m. (Eastern Standard Time), May 12. Bidders are to name rate of 
intererest. Dated May 15,1937. Interest payable semi-annually on Jan.1 
and July.1. Due $2,000, July 1, 1938 and $3,000 yearly on July 1 from 1939 
to 1947. Approving opinion of Clay, Dillon & Vandewater of New York. 


HARRISON, N. Y.—FINANCIAL STATEMENT—George B. Gibbons 
& Co., Inc., of New York, in making public offering recently of $82,000 
4% water bonds priced to yield 2% to 3.80%, according to maturity— 
V. 144, p. 3050—issued the following data bearing on the Town's financial 
status: 

Financial Statement (Officially Reported as of March 31, 1937) 
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Total bonded debt, including this issue..................---. 4,828, 
ee er ee er Se $789,000 
Less sinking funds, other than water-.-.......... 23,999 
—— 812,999 
Blab DemeGIN . o osc vgn ddasicncbonnnaeeeassweciess $4,015,001 


Population: 1930 United States census, 10,195. 

The Town of Harrison has no temporary debt. There are no incorporated 

villages in the town with power to issue bonds. The above financial state- 

ment does not include the debt of other political divisions which have the 
power to levy taxes within the town. 

Debt Reduction Record 
Dec. 31, 33 Dec. 31, '34 Dec. 31, ’35 As Above 
Net bonded & note debt-_$5,367,924 $4,964,174 $4,392,500 $4,015,001 


Taz Collection Record 


County Town & School| Yi iy Agri 14 1987 
Yea ‘ounty, Town 00) ear— as 0 s 
1934-.-- odsewe $2,311,915 92.60% |1936.....-.-..- $1 ‘740282 86.57% 


2,042,499 89.49% 


JOHNSON CITY, N. Y.—BOND SALE—The $53,000 coupon or 
tered North Side trunk sewer bonds offered on May 3—V. 144, p. 2871— 
were awarded to Adams, McEntee & Co. of New York on a bid of 100.07 
cniteed ‘the pee ont tid 100-156 f 5308 At ated Jan. 1, 1937 
submit e nex ’ a or 2.30s. b a 
on July 1 as follows: $3,000 in 1938; and $5,000 from 1939 to 1948. 


MAMARONECK (P. O. Mamaroneck), N. Y.—BOND SALE DE- 
TAILS—E. H. Rollins & Sons, Inc. of New York were associated with 
A. C. Allyn & Co., Inc. in the purchase on April 30 of an issue of $69,000 
town water bonds as 3.90s, at a price of 100.63, a basis of about 3.85%, as 
previously reported in these columns—V. 144, p. 3050. Other bids were as 
follows: 


Bidder—. Int. Rate Rate Bid 
Roosevelt & Weigold ---.....------------------- 3.90 100.11 
Adams, McEntee & Co., Inc. .......-.------------ 44%% Par 


MAMARONECK, N. Y.—NOTE SALE—On April 21 the town pcmeee 
with the First National Bank of Mount Vernon for the sale of $95, 
14% tax anticipation notes, to mature June 15, 1937. 


BOND OFFERING PLANNED—Bond issues of $55,000 to cover the last 
of Post Road construction costs, and $100,000 for Works Progress Admin- 
istration construction jobs in the Town of Mamaroneck are being prepared 
by the town for sale on many 28. 

The Post Road bonds, the last of $750,000 costs to the town for the 
through highway, and the WPA bonds are subject to public referendum at a 
special meeting May 22. 


MOUNT VERNON, N. Y.—CERTIFICATES AUTHORIZED—The 
Common Council on April 28 voted the issuance of $200,000 tax anticipation 
certificates of indebtedness. 


ogy A yous ee ae oe nef anew fhe yar aa 
FOR 1937—All reco: or the advance payment of real es x 
broken this year when $45,199,460 was collected during the first-half period 


which ended on May 1. 

Discussing the high rate of pre-payment, Comptroller Frank J. Taylor 
said that the total was $10,300,000 more than during the same peri 
1936. Only first-half taxes are due on April 1, but the city allows a 4% 
discount on second-half instalments paid during that month. The deadline 
for escaping interest on delinquency on first-half taxes is April 30 and the 
discount on second-half levy is allowed until then. 

“These advance payments mean that the city has to less borrowing for 
current needs in the earlier part of the year,’’ the Comptroller pointed out, 
adding that the city thereby saves interest money in the bargain. 

Collections of 1937 real estate taxes up to the close of business April 30 
were $23,726,841 in excess of the 1936 receipts vege the like period. 
Collections totaled $233,139,989, of which $187,940,529 was on account 
of first-half of 1937 levy and $45,199,460 was on account of second-half 

ayments. 
° t year collections totaled $209,413,148 of which $174,524,225 was for 
the first-half levy and $34,888,922 for the second half. _First-half collections 
were $13 416,303 in excess of a year ago and second-half receipts $10.310,537 


ahead. 


NEW YORK, N. Y.—APRIL FINANCING—The city borrowed 
$35,060,000 during the month of April through issuance of the following: 
$5,000,000 1 special corporate stock notes. Due July 8, 7. 

5,000,000 15 % special corporate stock notes. Due July 17, 1937. 
5,000,000 2% special corporate stock notes. Due July 21, 1937. 
10,000,000 11% % temporary certificates of indebtedness. Due Oct. 29, 1937 
3,000,000 2% special revenue bonds of 1937. Due April 29, 1938. 
2,000,000 2% tax notes of 1937. Due April 29, 1938. 
5,000,000 4% assessment bonds. “ue on or before April 29, 1947. 


PORT CHESTER, N. Y.—BOND SALE—The issue of $30,000 coupon 
or registered public works bonds offerd on May 3—V. 144, p. 3050—was 
awarded to R. W. Pressprich & Co. of New York, as 1%s, at par plus a 
premium of $7.77, equal to 100.025, a basis of about 1.74%. Dated May, 1, 

937 and due $10,000 on May 1, from 1938 to 1940 incl. 


SALEM UNION FREE SCHOOL DISTRICT NO. 12 (P. O. Salem), 
N. Y.—BOND OFFERING POSTPONED—The offering of $8,000 34% 
bonds, scheduled for May 3—V. 144, p. 3050—was postponed. Dai 
May 1, 1937. Due $800 yearly on May 1 from 1938 to 1947, incl. 

SANDS POINT, N. Y¥Y.—BOND SALE—The issue of $110,000 coupon 
or registered water works system bonds offered on April 30—V. 144, p. 
2872—-was awarded to the Port Wash mn National Bank & Trust Co. 
of Port Wash on as 3s, at a price of 100.27, a basis of about 3.23%. 
Dated May 1, 1937, and due Nov. 1 as follows: $3,000 from 1938 to 1943 
incl. and $4,000 from 1944 to 1966 incl. Redeemable on and after May 1, 
1952, at the village’s option, at par and accrued interest, on any interest 
payment date. 


SARATOGA SPRINGS, N. Y.—BOND OFFERING—Mary A. Mul- 
ueen, Commissioner of Finance, will receive sealed bids until 1 p. m. 
aylight Saving Time) on May 11 for the purchase of $110,000 not to 
exceed 6% interest coupon or bonds, divided as follows: 
$105,000 public works bonds. Due $15,000 on May 1 from 1938 to 1944 incl. 
5,000 water bonds. Due $1,000 on May 1 from 1938 to 1942 incl. 

All of the bonds will be dated May 1, 1937. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of or 1-10 of 1%. 
Principal and interest (M. & N.) payable at the Adiron Trust Co., 
Saratoga Springs. A certified check for $2,500, payable to the order of the 
city, must accompany each pro 1. The approving legal opinion of Clay 
he ven & Vandewater of New York City will be furnished the successful 

er. 


SAYVILLE FIRE DISTRICT (P. O. Sayville), N. Y.—BONDS 
VOTED—On April 22 the voters approved 272 to 41, a proposition to issue 
$60,000 fire house bonds. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Scarsdale), N. Y.—HIGHER TAX RATE PROPOSED—The bidget for 
the fiscal year July 1, 1937, to June 30, 1938, recommended by the Board 
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of Education, provides for the expenditure of $856,952.81, an increase of 
$37,000 over the gross budget for the present fiscal period. The major items 
which contribute to the increase, according to George A. Marsh, Business 
Manager of the Board of Education, are a larger retirement of bonds, 
interest on the recent bond issue of $850,000, readjustment of the teachers’ 
retirement fund and euler eg pureanes. If the recommended budget is adepeed 
at the school meeting on May 4, the school tax rate for the new year will be 
$11.247 per $1,000 of assessed valuation, which is $0.413 increase over the 
courant J tray The net amount to be raised by taxation for 1937-1938 is 


SCHENECTADY, N. Y¥.—BOND SALE—The $300,000 coupon, fully 
registerable, bonds described below, which were offered on May 7, were 
awarded to Sherwood & Co. and Shields & Co., both of New York, joincly, 
as 2s, at par plus a premium of $522, equal to 100.174, a basis of about 


1.97% 
$150,000 pubtic works project bonds. Due $15,000 yearly on March 1 
om 1938 to 1947. 
150,000 home relief and work relief bonds. Due $15,000 yearly on March 1 
from 1938 to 1947. 

Denom. $1,000. Dated March 1, 1937. Prin. and semi-ann. int. 
(M. & 8S. 1) payable at the Chase National Bank in New York. 

of no te & Co., of New York, were second high, bidding a premium 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—SYNDICATE 
ACCOUNT TERMINATED—Dillon, Read & Co., New York, as managers, 
announce that they had terminated on May 4, the account on the recent 
issue of $25,000,000 Triborough Bridge Authority 4% revenue bonds. 


NORTH CAROLINA 


ALEXANDER COUNTY P: O. Taylorsville), N. 
AUTHORIZED—The Board of County Commissioners has 
outens providing authority for,the issuance of a total of $103, 


C.—BONDS 
three 
refunding 


CRAVEN ’*COUNTY (P. O. New”Bern),~N. C.—INTEREST PAY- 
MENT TO BE MADE—It is by "the bondholders’ refunding 
committee that it willumake’a distribution of interest equivalent to\0.75% 
on account of Jan. 1, 1937 interest onthe refunding bonds to be issued under 
the plan dated July 1, 1936. It is said that the distribution will be made to 
depositors,of recordjas of May 1 


EDGECOMB COUNTY (P. O. Tarboro), N. C.—BONDS VOTED— 
The voters of the county on May 1 approved the issuance of $250,000 
school bond: . a 


MLENOIR, N. C.—BONDS AUTHORIZED—The™ Board of Commis- 
sioners has passed two ordinances authorizing the issuance of $80,000 water 
and sewer refunding bonds and $20,00 street and sidewalk refunding bo: 


NORTH CAROLINA, State ot—sO0ND OFFERING—Sealed bids will 
received until noon on May 12, by Charles M. Johnson, State Treasurer, 
for the Garchase of the following coupon or registered bonds aggregating 
$2,344,000 prrmenent improvement bonds. Due on April 1 as follows: 
cag ty fOGs:,3150.000, 1944 and 1945; $900,000, 1946, and 

n 


3 ’ . 
675,000 State office building bonds. Due on April 1 as follows: $50,000, 
1940 to 1947, and $275,000 in 1948. 

panterest rate is not to exceed 4%, payable A. & O. Denom. $1,000. 

ated April 1, 1937. A separate bid for each issue (not less than par and 
accrued interest) is uired. Bidders are requested to name the interest 
rate or rates in multiples of 4% of 1%. No bid may name more than two 
rates for each issue and each bid must specify the amount of bonds of each 
rate. The lowest interest cost to the State will determine the award of 
these bonds. Prin. and int. payable at the State Treasurer's office or in 
N. Y. City. These bonds are said to be direct general obligations of the 
State. The approving opinion of Masslich & Mitchell of New York, will 
be furnished. ids are required on forms to be furnished by the State 
Lay + A certified check for 2% of the par value of bonds, must accom- 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTE 
SALE DETAILS—It is reported by the County Auditor that the $25,000 
fie as noted here anny in Mache°V. id 'p. Woay-cbeat caret at 194%, 

f early in March—V. 144, p.1 terest a 1 
are dated Feb. 23, 1937, and mature on June 23, 1937. P 


SALISBURY, N. C.—BOND CALL—H. ©. Holmes, City Manager, 
states that the city wiil redeem at par and accrued interest, at the Central 
Hanover Bank & Trust Co. of New York City, on June 1, on which date 
interest shall cease, the following refunding bonds: 
$15,000 6% street and sidewalk impt. bonds, numbered 1 and 2,and9to 1. 

6,000 5% street and sidewalk impt. bonds, numbered 3 to 8. 

6,000 6% school bonds, numbered 1 to 6. 

4,000 54% general improvement bonds, numbered 1 to 4. 

All da ec. 1, 1934, maturing on Dec. 1, 1959. 


Pp TARBORO, N. C.—NOTE SALE—It is reported that the Citizens b «nk 
pe 4 2% of Southern Pines has purchased $10,000 revenue anticipation 


R 
The Town Clerk reports that the said notes mature on July 26, 1937. 


NORTH DAKOTA 


BATHGATE, N. Dak.—BOND OFFERING—O. J. Speckman, Cit 
Anditor. x wil receive bids until 2 p.m. May 17 for the Serhan of a bl 
’ ree ° e ° 
» RY $30. = ie ing n Denom. $200 and $100. Cert 


BENEDICT, N. Dak.—BONDSSOLD—The $1,700 issue of 5% semi-ann. 
general obligation bonds offered for sale on May 3—V. 144. 5 Wilton 
sold to a local investor, at par, according to tne village clerk. 


BROWN SCHOOL DISTRICT NO. 16, Rolette C ty, N. Dak.— 
BOND OFFERING—John Clark, Clerk of the Board of E ucation,. will 
for the purchase of $2,000 tor tac Bor enue Uintll 10 a, m.. May 22. 

7 ex sc $ ® ‘ 
Certified check for 2%, must accompany bid. wis pe oda 


CAVALIER COUNTY (P. O. Langdon), N. Dak.—CORRECTION— 
ma Gearection with the report given in these columns recently that the 
ian ghee 7 a ey purchased $66,000 court house bonds as 
= ~ ° , Dp. S stated by the County Auditor that + his 


CAVALIER TOWNSHIP (P. O, Cavalier), N. Dak.— BOND OFFER 
ra A Lesher Township Cleris, will, receive bids until 1 :30 aac 
urch of an issue o ‘ refun ; " 
and $600. Cert. check for $84 required ~~ oe ee 


ELLENDALE, N. Dak.—BOND OFFERING—Sealed bids will 
ceived until May 24, by Harold N. Bjornstad, City Auditor, for Ae 
chase of a $3,800 issue < ogee house purchase bonds. Interest rate is not 
tojexceed 6%, payable annually. Dated May 1, 1937. These bonds 
were approved by the voters on April 27. 


MANVEL SCHOOL DISTRICT NO. 48 (P. O. Manvel,) N. Dak.— 
BONDS SOLD TO P WA—lIt is reported that $6,500 4% semi-annual school 
addition bonds were purchased at par by the Public Works Administration. 


OHIO 


BEDFORD, Ohio—BOND SALE—The State Teachers Retirement 
— has purchased $20,000 444% general obligation sewerage dis 1 
ant bonds at a price of par. Dated Oct. 1, 1936 and due Oct. 1 as follows: 
500 from 1938 to 1947 incl. and $1,000 annually from 1948 to 1962 incl. 
terest payable A. & O. 


BETHEL, Ohio—BOND ree Hesler, Village Clerk, will 
receive sealed bids until noon (Eastern Standard Time) on May 24 for the 
purchase of $48,000 5% electric light, heat and power plant improvement 
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OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 

































CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 
bonds. Dated May 1, 1937. Denom. $1,000. Due $2,000 on March 1 


and Sept. 1 from 1938 to 1949, incl. Bids for other than 5% bonds will be 
considered, although in the case of fractional rates, such fraction must be 
expr in a multiple of 4% of 1%. Principal and interest (M. & 8.) 
payable at the Village Treasurer’s office. A certified check for 5%, payable 
to the order of the Village Treasurer, mUst accompany each proposal. 


BRADNER, Ohio—BONDS VOTED—'rne voters of Bradner on April 27 
ee : on a proposal to issue $15,500 water system reconstruc- 
on e 


CONCORD RURAL SCHOOL DISTRICT (P. O. Urbana, R.R. No. 2) 
Ohio—BOND OFFERING—Charles K. Neal, District Clerk, will receive 
sealed bids until 8 p. m. on June 1 for the purchase of $35, 6% school 
bonds. Dated June 1, 1937. Principal and interest (J. & D.) payable in 
Urbana. The issue was authorized at the Nov. 1936 generai election. 


DELAWARE COUNTY (P. O. Delaware), Ohio—BOND OFFERING— 
Earl M. French, Clerk of the Board of County Commissioners, will receive 
bids until 1:30 p.m. (Eastern Standard Time) May 24 for the purchase at 
not less than eng of $11,800 6% poor relief bonds. Dated May 1, 1937. 


Interest oy le annually on March 1. Due on March 1 as follows: 
$1,600, 1938; $1,500, 1939; $1,600, 1940 and 1941; $1,800, 1942 and 1943, 
and $1,900, 1944. Principal and interest payable at the County Treas- 
urer’s office. Certified check for 1% of amount of bonds bid for, payable to 


the Board of County Commissioners. required. 


- EDGERTON, Ohio—BONv Ur FuRING—Ear! J. Dunlap, vil'age clerk, 
will receive sealed bids until noon on May 25 for the purchase of $18,000 4% 
water works am bonds. Dated April 1, 1937. Denom. - Due 
as follows: $ , Oct. 1, 1938; $500, April 1 and Oct. 1 from 1939 to 1955 
inc.., and $500, April i, 1956. Bids 

bonds, provided fractional rates are in multiples of of 1%. 
Interest payable A. & O. A certifiedycheck for 1% of the bonds bidjfor. 
payable,.to the order of the village, must accompany each proposal. 


GREEN SPRINGS SCHOOL DISTRICT (P. O. Green Springs) 
Ohio—BOND SALE—The $25,000 school building bonds offered on May 6 
—V. 144, p. 2707—were awarded to Fox, Einhorn & Co. of Cincinnati, as 
3s, at or plus a premium of $353, equal to 101.412, a basis of about 
3.08%. ted May 1, 1937. ue yearly on Nov. 1 as follows $1,000 
from 1938 to 1941, and $1,500 from 1942 to 1955. 

Saunders, Stiver & Co. of Cleveland were second high, offering a premium 
of $347.50 for 3 4s. - at 


HUBBARD SCHOOL DISTRICT, Ohio—BONDS SOLD—An issue of 
$35,000 4% school ium bonds was sold to the State TeachersgRe- 
tirement System. ated Dec 1, 1936. ° ue in 25 years. 


LAKEWOOD, Ohio—BONDS SOLD—'rne Sinking Fund Commission 
pee parcased 615,090 2% sewer bonds at par. Due $600 each Oct. 1 from 
. incl. 


NORTH ROYALTON, Ohio—sV0ND OFFERING DETAILS—In con- 
nection with the previous re’ in these columns of the off on May 8 
of $12,000 hall and $5,830 special assessment impt. bonds, we learn 
that the village will } gf the bonds and furnish the approving legal opinion 
of Sq , Sanders & Dempsey of Cleveland. Delivery will be made about 
June 1, 1937. The village, which was incorporated in 1927, reports a tax 
duplicate of $2,035,000 and vo for 1930 0f1,397. Valueof taxable 
pro y is estimated at $4,000,000. The only indebtedness of any kind, 

usive of the present offering, amounts to $1,000. The bonds now 
offered are non-voted and the legal limit of debt of that character is 1% 
of the tax duplicate. The village has no municipally-owned public utility 
and reports tax collections of over 100%, including delinquencies. The 
bonds to be sold will be serviced from the 1937 tax year, the first half being 
due in December of that year. 


RICHLAND RURAL SCHOOL DISTRICT (P. O. McArthur), Ohio— 
PONDS VOTED—The election on April 27 resulted in approval of the propo- 
sition to issue $46,000 schoo building bonds. 


RIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Van Wert), Ohio 
—BOND SALE—The issue of $11,500 school bonds offered on April 30— 
V. 144, p. 2707—was awarded to the Van Wert National Bank, Van Wert, 
as 5s, at er a premium of $610, equal to 105.30, a basis of about 
2.28%. a April 1, 1937 and due as follows: $2,000, April 1 and Oct. 1 
in 1938 and 1939: $2.000, April 1 and $1,500, Oct. 1, 1940. 


ROCKY RIVER, Ohio— BOND SALE—The issue of $120,000 coupon 
special assessment refunding bonds offered on May 4—-V. 144, p. 2707— 
was awarded to Fox, Einhorn & Co., Inc. of Cincinnati, 2%4s, at par 
plus a premium of $77.77, equal to 100.064, a basis of about 2.74%. Dated 
Oct. 1, 1936 and due $15, on Oct. 1 from 1939 to 1946, incl 


SALINE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ironaale), 


Ohio—BOND OFFERING—E. L. Elliott, Clerk of the Board of Education 
will receive bids until noon May 25 for the purchase at not less than par of 
$45,000 % school building bonds. Denom. $1,000. Dated June l, 
1937. Interest payable semi-annually. Duc $1,000 each six months from 
March 15, 1938 to March 15, 1960, incl. Cert. check for $500, payable to 
the Board of Education, req * 


“SANDUSKY COUNTY (P; O. Fremont), Ohio—_BOND OFFERING 
—An issue of $8,800 poor relief bonds will be offered for sale on May 2? 

SEVILLE VILLAGE SCHOOL DISTRICT, Ohio—BONDS VOTED— 
The pro $50,000 school addition construction bonds won the approval 
of the voters at the special election held on April 20. 


SUGAR GROVE, Ohio—BONDS NOT SOLD—The $16 ,500 water works 
-nd e600 sewage plant bonds offered on May 1—V. 144, p. 2707—-were 
not sold. 


WAPAKONETA, Ohio—BOND SALE—The $4,600 river improvement 
bonds offered on April 29—V. 144, p. 2707—-were awarded to the First 
National Bank of Wapakoneta as 3s, at par hm: a premium of $5, equal to 
100.108, a basis of about 2.98%. Dated il 1, 1936. wWue Oct. 1 as 
follows: $100 in 1938; and $500 yearly from 1939 to 1947. 


OKLAHOMA 


EUFAULA, Okla.—BOND SALE—The $5,000 issue of fire equipment 
bonds offered for sale on April 30—V. 144, p. 2873—-was awarded to the 
City Treasurer, according to the City Clerk. Due $1,000 annually, begin- 
ning five years after date of issue. 


LEXINGTON, Okla—BOND SALE—The $11,000 issue of coupon 
sewer bonds off for sale on April 27—V. 144, p. 2873—-was purchased 
by the R. J. Edwards, Inc., of Oklahoma City, as 5s, according to Bernice 
pear Nd Clerk. Due $1,000 from 1940 to 1950 incl. No other bid was 
eceived. 


SASK WA SCHOOL DISTRICT (P. O. Saskwa), Okla.— BOND SALE 
—The $12,000 issue of school bonds offered for sale on May 3—V. 144, p. 
3051—was awarded to Calvert & Canfield, of Oklahoma City, according 
to the District Clerk. Due $1,500 from 1941 to 1948, incl. 


WAGONER, Okla.—BOND SALE—An issue of $19,000 4 park 
refunding bonds has been sold to the First National Bea of Wioeon and 
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R. J. Edwards, Inc., of Oklahoma City, each taking half the bonds. The 
bonds mature in 8 years. 


WAURIKA, Okla.—BOND SALE—The $27,000 refunding bonds offered 
on May 3—V. 144, p. 3051—were awarded to the Brown Crummer In- 
vestment Co. of Wichita, $10,000 bonds maturing from 1940 to 1944 to 
bear interest at 444% and $17,000 bonds maturing from 1945 to 1953 to 
bear 4% % interest. e bonds mature at the rate of $2,000 each year, 
except for $1,000 in 1953. C. Edgar Honnold, of Oklahoma City, bid for 
$26,000 434s and $1,000 4s. 


OREGON 


HUNTINGTON, Ore.—BOND SALE—The two issues of refunding 
bonds, totaling $24,000, which were offered on May 3—V. 144, p. 3052— 
were awarded to Blyth & Co., Inc., of Portland, as follows: 
$19,000 water and sewer bonds, as 4 4s, at 100.58, a basis of about 4.43%. 

Denom. $1,000. Due $1,000 from June 1, 1938 to 1956. 

5,000 water bonds as 4s. Denom. $500. Due on June 1, 1942. 

Interest payable J. & D. Dated June 1, 1937. Prin. and int. payable 
at City Treasurer's office. 


McMINNVILLE, Ore.—BOND OFFERING—Mina Redmond, Clerk of 
the Water and Light Commission, will receive bids until 7:30 p. m., May 14 
for the purchase of an issue of $38,000 water and light refunding bond s. 
Denom. $1,000. Cert. check for 5%, required. ° 


PORTLAND, Ore.—BOND SALE—An issue of $17,289.62 6% semi- 
annual street lighting system improvement bonds was offered for sale on 
May 5 and was awarded to William Adams, City Treasurer, at par. Dated 
April 1, 1937. Due in five years, optional on or after three years. 


UMATILLA COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 
(P. O. Milton), Ore.—BOND CALL—B. F. Dehart, District Treasurer, 
is said to be calling for payment at the Chase National Bank in New York 
City, on May 15, on which date interest shall cease, 6% building bonds, 
numbered from 141 to 155. Denom. $1,000. Dated Nov. 15, 1920. Due 
on Nov. 15, 1940, optional on any interest payment date after Nov. 15, 1936. 























Loans of the 
City of Philadelphia 
Commonwealth of Pennsylvania 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


AMBRIDGE, Pa.—BUND SALE—An issue of $15.000 4%% street 
paving bonds was sold recently to Singer, Deane & Scribner of Pittsburgh 
at par plus a premium of $30, equal to 100.533. 


ARNOLD, Pa.—BOND OFFERING—Tom Tannas, Borough Secretary, 
will receive bids until 8 p. m. May 13 for the purchase of $70,000 coupon 
bonds. Bidders are to name rate of interest, in a multiple of % , but not 














to exceed 44%. Denom. $1,000. Dated May 1, 1937. Due $5,000 yearly 
on May 1 m 1943 to 1956, incl. Cert. check for $1,000, payable to the 
Boro urer, required. Legal opinion of Burgwin, ly & Churchill 


ug! a 
of Pittsburgh will be furnished to the purchaser. 


FAIRVIEW TOWNSHIP SCHOOL DISTRICT (P. O. Fairview), Pa. 

—BONDS SOLD—Singer, Deane & Scribner, Inc. of Pittsbuegh purchased 
12,000 3% high school building bonds, which were peeroves b 
epartment of Internal Affairs last December. Due $2, ann 

Dec. 1 from 194i to 1946 incl.; optional on and after Dec. 1, 1938. 


JOHNSTOWN, Pa.—BOND SALE—Phelps, Fenn & Co. of New York 
and Butcher & Sherrerd of Philadelphia, jointly, were the successful bidders 
for the $232,000 coupon refunding bonds of 1937 offered on May 4—V. 144, 

. 2708. The bid was 100.40 for 34s, a basis of about 3.45%. Dated 

une 15, 1937. Due on June 15 as follows: $7.000, 1939: $5,000, 1940 to 
1944; $20,000 in 1945 and 1946; $30,000 in 1947 and 1948, and $20,000 
from 1949 to 1953. The Bancamerica-Blair Corp. of Philadelphia sub- 
mitted the next best bid, 101.77 for 3%s. 


MAHONOY CITY SCHOOL DISTRICT, Pa.—TO ISSUE BONDS— 
The district plans to offer for sale in the near future an issue of $30,000 
not to exceed 4% interesc school bonds, 


MIDDLE SMITHFIELD TOWNSHIP SCHOOL DISTRICT (P. O. 
Stroudsburg), Pa.—BONDS SOLD—The issue of $20,000 bonds for which 
all bids were rejected on Feb. 20, has since been sold to the State Teachers 
Retirement System. Dated Nov. 1, 1936 and due $1,000 annually on 
Nov. 1 from 1937 to 1956 inc . 


MOUNT LEBANON SCHOOL DISTRICT, Pa.—BONDS VOTED—At 
the Apri 27 election the proposal to issue $425,000 new junior high school 
building bonds was overwhelmingly approved. Of the 955 votes cast, 779 
favored the measure. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Greensburg), Pa.— 
BONDS VOTED—On April 24 the voters of the district gave their approval 
to the issuance of $69,000 school building addition bonds. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
foilowing is a record of local bonds lately approved by the Department of 
Internal Affairs, Bureau of Municipal Affairs. Information includes the 
name of the municipality, amount and purpose of issue and date approved: 


the 
ly on 


Date 

Municipality and Purpose— Approved Amount 
City of Washington, ashington County—Funding 

floating: ndebtedness, $90,000; street and sewer im- 

DOPTIE,. BOO 0 ccd cans nwendderacesasews April 27 $140,000 
Cheltenham Twp. Sch. Dist., Montgomery County— 

Purchasing or acquir ng land for school bu lding _- 

poses; erect, enlarge, equip or furnish school building 

OP WE so dit bon ebcuwdnasdkiesccadenadteuuaine April 28 60,000 
North Shenango Twp. Sch. Dist., Crawford County— 

Erecting a new school building_---_--...-------- April 28 10,000 
Allegheny County—Erecting and constructing new 

bridges and approaches ---__._.......-.----..---- April 29 2,100,000 
Allegheny County—Improving tunnels, subways and 

EE RPP AOE PPE eee April 29 250,000 
Allegheny County—Establishing, making, enlarging, 

extending, operating and maintaining public parks. April 29 300,000 


PENNSYLVANIA (State of)—-AUTHORITY ASSURED OF $65,000,- 
000 PWA FUNDS—The General State Authority announced April 29 
that President Roosevelt bas approved allocation of $65,000,000 of Public 
Works Administration funds to the State, and that the Authority ‘‘is going 
ahead with its State-wide construction program.’* Of the total sum, $20,- 
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000,000 would be made availiable as an outright grant and the other $40,- 
000,000 issued in the form of a loan, secur y 4% Authority bonds. 


PHILADELPHIA, Pa.—CONSOLIDATION OF SINKING FUNDS 
DECLARED INVALID—The Bureau of Municipal Research, in a statement 
issued May 1, declared that the proposal, now before the State Legislature, 
providing for consolidation of the city’s sinking funds ‘‘is clearly invalid.” 
Attacking the statement of proponents of the measure that consolidation 
of the funds would result in savings of many millions to taxpayers, the 
Bureau stated that the actual effect would be to increase sinking fund costs. 
The organization charged that the real purpose of the bill is to make Dela- 
ware River bridge revenues available for payment of other city debts, and 
pointed out that the ‘‘State Constitution, the city charter, all of the city’s 
loan ordinances and State Supreme Court decisions require the maintenance 
of a separate sinking fund, for each loan of the city."’ 


PITTSBURGH, Pa.—NOTE SALE—Brown, Harriman & Co. of 
New York were the successful bidders for the $2,450,000 notes offered by 
the city on May 6. The wrice was 100.111 for 1%s, a basis of about 1.171%. 
Dated May 1, 1937 and due April 1, 1940. The Peoples-Pittsburgh Trust 
Co. of Pittsburgh submitted the next best bid, offering to pay 100.031 for 
1%s. Brown, Harriman & Co. are offering the notes to investors on a 
1.60% yield basis. 

Analysis of Furded and Floating Debt March 31, 1937 

The actual indebtedness Uf the City of Pittsburgh is as follows: 

Gross amount of indebtedmess__................--_ -._-- $62,136,743 .62 


Note and bonded debt outstanding. --.._--- $57 910,300.00 
x Bonds and notes authori*ed, not issued: 


Public welfare relief bonds of 1932.-.-.- ~~ 700,000.00 
y Three-year general improvement notes 
Gated Apel 1, Beeioesscwcdevesoveocksce 2,000,000.00 


z Three-year funding debt notes dated April 


450,000.00 
1,076 ,443.62 





$62,136,743.62 
Credit to be deducted from said gross in- 

debtedness: 

Bonds of said city incl. in said gross bonded 
debt which have been purchased by the 
Sinking Fund Commission and are held in 
the several sinking funds__--.......----- 

Cash held in said sinking funds for the re- 
demption of the bonded debt of the city 
last RAOMSIENOE rs 6 ote cts tn endactensancs 3,782 ,526.36 


—————_. 4 883, ,5 26. 
Net debt outstanding (which includes bonds and notes iw 
aughorined Dut MOG INE). o.oo ccewc cw ceccccccccce $57,253,217 26 
Bonds and notes authorized but not issued: 
x Public welfare relief bonds (sanctioned by 


$1,101 ,000.00 


electors April 26, 1932)......<cncescnccs $700,000.05 
y General improvement note or notes, term 

three years, dated April 1, 1937, to be sold 

oh Et Giitns once ded s dinetwetehésudne® 2,000 ,000.00 
z Funding notes (to liquidate floating in- 

debtedness in like amount), three-year, 

i FO OD eee ere 450,000.00 


March 31, 1937, delinquent city taxes (prior years) 


43 
Water bonds outstanding (inc. in above bonds outstanding)... $6,1 00 


Cash & bonds in water bond sink. fd. (inc. in above sink. fd.) "505,276.93 
Oe hdd o bine kn BUEGR Bos Ge ce dE he sicandbihaind $5,644 ,723.07 
Schools— 

Gross bonded school debt, March 1, 1937_..-------------- $21 ,977,744.71 

Less bond retirement fund..............--------------- .. 2,142,546.25 
Wihet Wine Get lin achndtiiawcedctiadccsbhinstdactad $19,835,198.46 
Last assessed valuation of taxable property in the city of Pittsburgh about 


85% of real valuation: 
Valuation SELL bite ce sacdadewdndkdotvedss dbus $557 ,821,570.00 
een Gir SUNN coceesuse cedanseudedcndeaces 544,829,480.00 


ER eT ee eee eee RT TS $1,102,651 ,050.00 
Population, U. S. Census, 1920, 594,277—1930, 669,817. 
There is no litigation nor controversy, pending nor threatened, concerning 
the validity of these notes, the boundaries of the municipality, or the titles 
of the officials or their respective offices. 


Other bidders were: 





——_——-Premium————_ 
$2,000,000 $450,000 

Name Int. Rate Notes Notes 
Union Trust Co., Pittsburgh - - - ---- 2% $8,467.22 $1,905.12 
Bankers Trust Co., New York-_------ 2% 2,398.00 539.55 
Chase National Bank, New York ___ 2% 1,600.00 360.00 
Blyth & Co., Inc., New York-_----- 24% 6,600.00 1,485.00 
READING SCHOOL DISTRICT, Pa.—BORROWS $200,000—The 
District has borrowed $200,000 from three local banks at 14% int. The 


loan is repayable July 3 and was made to cover general operating costes 
pending start of the new school tax year on July 1. 


STONYCREEK TOWNSHIP (P. O. R. D. No. 4, Riverside, Johnsl 
town), Pa.—BOND OFFERING—D. M. Baker, Township Secretary, wil 
receive bids until] 6 p. m. May 10 for the purchase at not less than par 
$34,000 444% funding bonds. Dated April 1, 1937. Due on Oct. 1 as 
follows: $1,500, 1939 to 1949, and $2,500, 1950 to 1956. Certified check 
for $500, payable to the Township, required. 


WILKES BARRE, Pa.—BOVD ELECTION—The City Council has 
set June | as the date of a special election to vote on a proposal to issue 


$400,000 bonds. 
‘PUERTO RICO 


DORADO, Puerto Rico—-BONDS SOLD TO PWA—The Public Works 
ane is sajgi to have purchased at par $19,000 4% semi-ann. 


school bo gael Or 


SGi ™H CAROLINA 


COLUMBIA, S.°¢¢.- “OLD—It is stated by the City Olerk- 
Treasurer that the $12)’ ‘cipation notes authorized wy the City 
Council in Fe fear *e columns—V. 144, p. 1326—have 
been sold at 2%. Destin. 92 oj) ‘on Dec. 31, 1937. 


EBENEZER, S. C+-3# NDS SOLD' + + WA—It is reported that $10,000 
4% semi-ann. water Works bonds have been purchased recently at par by 
the Public Works Adthinistration. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), S. C.— 
BOND OFFERING—Sealed bids will be received until noon on May 17, 
by Julia D. Charles, Secretary of the Board of Trustees, for the purchase 
of a $421,000 issue of coupon school bonds. Int. rate is not to exceed 4%, 


payable M. & 8S. Denom. $1,000. Dated Sept. 1, 1930. Due on Sept. 1 
as follows: $10,000, 1947; $17,000, 1948 to 1950, and $18,000, 1951 to 1970. 
Prin. and int. payable in lawful money in New York. The approving 


opinion of Storey, Thorndike, Palmer & Dodge, of Boston, will be furnished. 

o bonds can be sold for less than par and accrued int. A certified check 
for 1% of the amount of bonds bid for, payable to William D. Robertson, 
Chairman of the Board of Trustees, is required. 


NEW BROOKLAND, S. C.—BONDS SOLD TO PWA—It is reported 
that the Public Works Administration has purchased at par $28,000 4% 
semi-ann. water works and sewer bonds. 


NORWAY, S. C.—BONDS SOLD TO PWA—A $15,000 issue of 4% 
semi-ann. water works bonds is said to have been purchased by the Public 
Works Administration, at par. 


RAPID CITY, S. Dak.—BONDS AUTHORIZED—The Board of Com- 
missioners on April 19 passed an ordinance providing authority for the 
issuance of $30.000 airport bonds. 


ROCKMART SCHOOL DISTRICT (P. O. Rockmart), S. C.—BOND 
SALE—The $20,000 issue of coupon school bonds offered for sale on April 27 
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—V. 144, p. 2875—was purchased by the Trust Co. of Georgia, of Atlanta, 
as 3s, paying a premium of $510,, equal to 102.55, according to E. W. 
Carleton, Secretary-Treasurer to the School Trustees. Denom. $1,000. 
Int. payable annually on Jan. 1. 


SALLEY SCHOOL DISTRICT NO. 47, Aiken County, S. C.—BOND 
OFFERING—The Trustees of the Dist.ict will receive bids at the office of 
the County Superintendent, in Aiken, until 11 a. m. May 13, for the 
purchase at not less than par of $10,000 coupon bonds. Bidders are to name 
rate ofint. Denom. $500. Int. payable annually on Nov 1. Due $500 
yourly on Nov. 1 from 1938 to 1957, incl.; redeemable on and after Nov. 1 

48. , 


SULLIVAN'S ISLAND TOWNSHIP (P. O. Moultrieville), S. C.— 
BONDS SOLD TO PWA—lIt is reported that $73,000 4% semi-ann. water 
works bonds were purchased at par by the Public Works Administration. 


SUMMERVILLE, S. C.—BONDS SOLD TO PWA—The Public Works 
Administration is said to have purchased $66,000 4% semi-ann. hospital 
", 


bonds at par. 
SOUTH DAKOTA 


BRANDT INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 50 (P. O. Brandt), S. Dak.—BOND SALE—The $18,000 issue of 
4% semi-ann. coupon refunding bonds offered*for sale on April 1 was 
purchased at par by M. Plin Beebe, of Ipswich, according to the District 
—— Due $1,000 from 1938 to 1955; redeemable on any int. payment 

ate. Ris 

(This report supersedes the sale notice previowsly given on this item— 
V. 144, p. 3053.) 


FAULKTON, S. Dak.—PWA LOAN REJECTED—In connection with 
the recent report in these columns that the Public Works Administration 
had purchased $10,000 4% semi-ann. disposal plant bonds—V. 144, p: 2527 
Gen = geates by the City Auditor that the loan was rejected by the City 

uncil. 


FREDERICK INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. 
Frederick), S. Dak.—BONDS NOT SOLD—The $26,000 issue of not to 
exceed 5% semi-ann. refunding bonds offered on May 4—V. 144, p. 3053— 
Was not sold, according to the District Clerk. Dated May 1, 1937. Due 
from May 1, 1940 to 1957: redeemable on and after May 1, 1947. 


HOLABIRD SCHOOL DISTRICT (P. O. Holabird), S. Dak.—BOND 
SALE—The $13,000 issue of 4% coupon semi-ann. refunding bonds offered 
for sale on April 20—V. 144, p. $709—was urchased by a Monroe investor, 
at par. Dated Jan. 1, 1937. Due from Jan. 1, 1938 to 1956; subject to 
redemption on any interest-payment date. No other bid was received. 


MADISON, S. Dak.—PWA LOAN CANCELED—It is now reported 
by the City Auditor that the Public Works Administration loan in con- 
mection with the $15,000 4% semi-ann. water works bonds prurchased 
recently at par by the Administration, as noted here—V. 144, p. 3053— 
has been cance.ed. a 

RELIANCE ,S. Dak.—BONDS SOLD TO PWA—It is reported that $14, 
500 4% semi-ann. water works bonds have been purchased at par by the 
Public Works Administration. 


WATERTOWN, S. Dak.—BONDS SOLD TO PWA—The Public Works 
Administration is said to have purchased at par $4,000 4% semi-annual 
sanitary sewer bonds. 


WAUBAY INDEPENDENT SCHOOL DISTRICT NO. 184(P. O. 
Waubay), S. Dak.—BONDS DEFEATED—At the election held on April 27 
V. 144, p. 2875—the voters are said to have rejected the proposal to issue 
$18,000 in school building bonds. 


TENNESSEE 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND OFFERING 
Sealed bids will be received until 1 p. m. on May 24, by W. M. Johnson, 
County Judge, for the purchase of a $10,000 issue of 6% semi-ann. school 
bonds. Due $1,000 from April 1, 1938 to 1947, callable at any interest~ 
payment date, oa 30 days’ notice. These bonds are authorized by Chap- 
ter 408, Private Acts of 1937, and by resolution of the Quarterly County 
Court at April term, 1937. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BONDS SOLD— 
It is stated by E. B. Fisher, Chairman of the County Court, that the 
Hamilton National Bank, and Booker & Davidson, both of Knoxville, 
jointly, were the successful bidders for $100,000 refunding bonds as 3 4s, 
at a discount of $1,450.90, equal to 98.55, a basis of about 3.31%. Due 
annually in from 1 to 20 years. 


KINGSPORT, Tenn.—BONDS AUTHORIZED—On April 22 the Board 
of Aldermen passed an ordinance providing authority for the issuance of 
$40,000 water works extension bonds. 


KNOXVILLE, Tenn.—BOND TENDERS INVITED—It is stated by 
R. Rex Wallace, Director of Finance, that he will receive sealed tenders 
offering for sale to the city $25,000 refunding bonds. Dated Jan. 1, 1933 
and margring on Jan. 1, 1958. This notice is for the purchase by the 
Sinking Fund Board in Sere with the law authorizing same. led 
tenders will be received until 10 a. m. on May 15. Tenders shall be accom- 
Panled by a certified check upon an incorporated bank or trust company for 

% of the face amount of bonds tendered. +“ - 

Bidders may stipulate, if desired, that‘##eir tenders are for the purchase 
of all or none of the bonds tendered, and shall state the time and place for 
delivery of the bonds, the interest rate and numbers.of bonds offered. The 
city prefers that delivery be made at the Hamilton National Bank, Knoxville, 

MEMPHIS, ‘renn.—sUND OF FERING—D.*,‘ .Ailler, City Clerk, 
states that he will receive sealed bids until 2:30°). *n. (Central Standard 
Time), on June 1, for the purchase of a $3,000,00° "e of cou electric 

lant bonds. The bidder will name the interest in a multiple of 4 or 
as 


-10th of 1% - Denom. $1, . Dated June ©] Due on June 
follows: $72,000, 1942; $75,000, 1943: © | 944; $81,000, 1945; 
,000, 1946; $87,000, 1 : 3,000 “2 249; $99,000, 1950; 
102,000, 1951; $108,000, 1952; $111,C | me. 14.000, 1954; $120,000, 
1955; $126,000, 1956; $ 000, 10<Rm > » 958; $138,000, 1959; 
5 hs the 1960; $150,000, 1961; $1. iat «3! .000, 1 , $171,000, 
964; $177,000, 1965, and $1). * =. 966. FP .. and int. payable in 
lawful money at the City Hall .. .emphis, or ine Chemical Bank & 
Trust Co., New York. he bonds san be regis.cred as to principal only 


and may be discharged from registration and.again registered at will. No 
higher rate of interest shall be chosen than shall be required to insure a 
sale at par, and all bonds will bear the same rate‘of ‘nterest. This is to be 
construed as prohibiting a split rate bid. All. bons are sold and delivered 
as coupon bonds payable to bearer. The bonds are all general liability 
serial bonds and the full faith and credit of the city is being pledged for the 
paymnems of both whee y and interest as they severally become due. The 
bonds will be delivered in New York City or equivalent at the option of the 
bidder, if bidder so states in bid, naming point of delivery. Delivery will 
be made within approximately 20 days of date of sale. The approving 
opinion of Thomson, Wood & Hoffman of New York, will be furnished. 
apetince of bids will be on the net interest cost to the city. The bonds 
will sold for par. or face value, plus interest to time of delivery and a 
premium, if any be bid. No arrangement can be made for deposit of funds, 
commission, brokerage fees, nor private sale. A certified check for 1% 
of the amount of bonds, payable to the city, must accompany the bid. 

(This report supersedes the tentative offering notice given in these columns 
recently.—V. 144, p. 3053.) 

(The above offering had previously been scheduled for May 25, but was 
postponed.) 


SIGNAL MOUNTAIN, Tenn.—BOND ELECTION—A proposed 
25,000 park bond issue is to be submitted to the voters at an election set 
or May 14. 

SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE— 

The $30,000 issue of school bonds offered for sale on May 3—V. 144,p. 3053 
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—was purchased by a syndicate composed of the Equitable Securities Corp.; 
Robinson, Webster & Gibson, both of Nashville, the Union Planters Na- 
tional Bank & Trust Co. of Memphis; the First National Bank of St. Paul; 
Minnich, Wright & Co. of Bristol, Tenn.; Cumberland Securities Co.; 
J. W. Jakes & Co., both of Nashville; C. H. Little & Co. of Jackson, and 
W.N. Estes & Co. of Nashville, according to T. R. Bandy, County Judge. 
Dated May 1, 1937. Due $15,000 from May 1, 1938 to 1957 incl. e 
bonds are said to have been awarded at a price of 99.03 for 3 4s, a basis of 


about 3.605%. 
TEXAS 


BRAZOS RIVER HARBOR NAVIGATION DISTRICT (P. O. Free- 
ort), Texas—STATE TO PAY ON BRIDGE BONDS—Governor James 
Allred has signed a bill passed by the legislature which provides that the 
cost of the diversion channel bridge at Freeport. which was built by the 
Btazos River Harbor Navigation District, shall be paid for under the State 
Bond Assumption Act which was passed by the legislature in 1932 The 
effect of the law is to relieve the taxpayers of the Navigation District of the 
payment of interest and maturities on outstanding bonds for a period of 
25 years, which would mean a saving to them of approximately $450,000. 


COLEMAN, Texas—MATURITY—It is now reported by the City 
Clerk that the $114,000 sewer revenue bonds purchased by the Brown- 
Crummer Co. of Dallas, as 4s at par, as noted in these columns recently— 
V. 144, p. 3053—are due as follows: $4,000, 1940 to 1945; $5,000, 1946 to 
{Oat Reno. 1950 to 1954; $7,000, 1955 to 1958; $8,000, 1959, and $4,000 
n . 


ECTOR COUNTY (P. O. Odessa), Texas—BOND ELECTION—Pro, 
ls to issue $135,000 road bonds and $150,000 courthouse bonds wil! 
submitted to the voters at an election set for May 22. 


EDEN, Texas—BOND ELECTION—The City Council has ordered that 
an election be held on May 17, for the purpose of voting on a proposal to 
issue $36,000 water works improvement bonds. 


FLOYD INDEPENDENT SCHOOL DISTRICT, Texas—BONDS 
VOTED—The voters of thé district at a recent election approved a proposal 
to issue $16,000 school building bonds. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT 
Fort Worth), Texas—BOND ISSUANCE CONTEMPLATED— 
informed b Ed. P. Williams, Business Manager of the District, that the 
issuance of $300,000 in school repair bonds is contemplated but that 
nothing definite has been done in this connection. 


GALVESTON COUNTY (P. O. Galveston), Texas—BOND OFFER- 
ING—Sealed bids will be received until 11 a.m. on June 7, by I. Predecki, 
County Auditor, for the purchase of a $250,000 issue of coupon causeway 
bridge, 1917 refunding bonds. Interest rate is not to exceed 4%, payable 

J. & J.) Rate to be stated in a multiple of 4% of 1%. Denom. $1,000. 
ated July 10, 1937. Due on July 10 as follows: $12,000, 1938; $13,000, 
1939; $14,000, 1940 and 1941; $15,000. 1942 and 1943; $16,000, 1944 and 
1945; 000, 1946; $18,000, 1947: $19,000, 1948 and 1949; $20,000, 1950, 
d 1952. No bid for less than par and accrued in- 
terest will be . There are outstanding callable term bonds 
aggregating $334,500, of which $84,500 is to be paid and satisfied by the 
county from its sinking fund and by the State for its portion of the amount 
to be paid on the principal during the years from 1934 to 1937, incl., and 
the balance of $250,000 is to be retired with the proceeds of this issue. 
Purchaser must agree to supply funds with which to pay for the called 
bonds in the amount not exceeding the sum to be refunded at par and 
accrued interest to tue date when called, which is July 10, 1937, and when- 
ever the bonds may be presented for payment. The purchaser must agree 
to assemble the called bonds for exchange at the office of the Comptroller 
of Public Accounts of the State, as provided by law. Issuance of these 
bonds will not increase the bonded debt of the county nor will the term of 
such debt be extended. The purchaser must agree to have the proper 
County of Galveston causeway bridge, 1917 refunding bonds prepared at 
his expense. The purchaser is to pay for the legal approving opinion of 
Clay, Dillon & Vandewater of New York City. Bidder must attach to his 
proposal a tabulation showing the total amount of interest that the county 
will be required to pay in accordance with his bid. The county will cooperate 
in all ways possible to ex ite the presentation of the called bonds for 
redemption. A certified check for 2% of the amount bid, payable to the 
county, is required. 


GLADEWATER COUNTY LINE INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Gladewater), Texas—BOND OFFERING—T. W. Lee, 
President of the School Board, wil: receive bids until 2 p. m. May 8 for the 
parssane at not less than par of $195,000 school house bonds. Bids will 

considered on bonds bearing interest at 244%,3% or 34%, or any com- 
bination of two of these rates, or at any other rates, in multiple of 4%, 
which will warrant a bid of par or better. Denom. $1,000. Dated May 1’ 
1937. Prin. and semi-ann. int. (J. & D. 20) payable at a bank named b 
the curcheow, Due $39,000 yearly on Dec. 20 from 1937 to 1941, incl. 
Certified check for $3,900, payable to the President of the School Board, 
required. The District will furnish the printed bonds, a copy of the pro- 
ceedi , and the ee Se of Chapman & Cutler of Chicago 
= “— ee delivery at a bank designated by the purchaser in about 30 

ays after sale. 

ne _ replaces the one which appeared on an earlier date—V. 144, 
Dp. * 


P. O. 
e are 


GOOSE CREEK INDEPENDENT SCHOOL DISTRICT (P. O. 
Goose Creek), Texas—BOND OFFERING—We are informed by O. L. 
Anderson, Business Manager of the Board of Trustees, that he will receive 
sealed bids u til 7 p. m. on May 17 for the purchase of a $450,000 issue of 

00 nds. 


HARRIS COUNTY (P. O. Houston), Texas—PASS PROPOSED 
AMENDMENT ON CASH BASIS FOR F UTURE ROAD CONSTRUCTION 
—A dispatch from Austin to the ‘‘Wall Street Journal’’ of May 5 reported 
as follows on a recently enacted resolution dealing with county road 
construction: 

The Legislature has passed finally a joint resolution submitting to vote 
of ths ple a pro amendment to the constitution which would 

mit Harris County, in which Houston is situated, to go on a cash 

with its road construction program. The significance of the proposal is 
that it would do away with future issuing of bonds for the purpose and save 
the county thousands of dollars in interest annually. As a substitute for 
bonds the county would levy a tax for a period of not more than five years 
to provide a fund for highway and bridge construction and improvements. 

hile the experiment would apply originally only to Harris County, the 
outcome will be watched with interest by tax payers of other political sub- 
divisions with a view of possibly making it of State-wide application. 


HUNTSVILLE, Texas—BONDS VOTED—On April 17 the voters of 
Huntsville approved a proposal to issue $20,000 recreation park and swim- 
ming pool bonds. 


SHERMAN, Texas—BOND SALE—An issue of $115,000 34% and 
334 (3 community center bonds was sold recently to the City National 
Ba & Trust Co. of Kansas City, Mo., and Garrett & Co. of Dallas. 
Denom. $1,000. Principal and semi-annual interest payable at the Chase 
National Bank in New York. Bonds maturing 1938 to 1942 and from 1949 
to 1957 will bear 344%, and those coming due from 1943 to 1948 34 he 
The maturities are as follows: $2,000 from 1938 to 1942; $5,000 from 943 
to 1947, and $8,000 from 1948 to 1957. 


TEXAS, State of—SENATE DEFEATS SALES TAX FOR PENSIONS 
—The State Senate on May 3 rejected a constitutional amendment for a 
2% sales tax to pay pensions and security benefits, it is stated in Austin 
advices. ‘The measure is said to pagers a change of one vote, and can be 
called up for further efforts to pass it. 


VAN ALSTYNE, Tex.—BOND ELECTION—Taxpayers will go to the 
polls on May 18 for the purpose of voting on a proposal to issue $30,000 


street improvement bonds. 
UTAH 


SOUTH JORDAN (P. O. Sandy), Utah—BONDS SOLD TO PWA— 
The Public Works Administration is said to have purchased at par $10,500 
4% semi-ann. water works bonds. 
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$10,000 
NORFOLK, Va. Water 5s, 
Due May 1 1952 at 3.35% basis 


F. W. CRAIGIE & COMPANY 
re bi 8 T. Tel. Rich. Va. 83 


VIRGINIA 


COLONIAL BEACH, Va.—MATURITY—It is now ted 
Mayor that the $37,000 444% semi-ann. refunding ol pnt ALA > 
F. . Craigie & Co. of Richmond, as noted in these columns recently— 
EEL m iS 3 Price Gan rag te — on April 1 as follows: $1,000, 
Oo , , oO ’ , , 
qt A by AN and $2,000, 1953 to 1962, giving 


VIRGINIA, State of—INCREASED INCOME REPORTED—Th - 
come of the State of Virginia, from all sources. during the first nine pon 
of the current fiscal year exceeded revenues for the same period last year 
by, $11,376,560, the report of Comptroller E. R. Combs showed. 

The total was $57,142,230, compared to $45,765,669 and was swelled by 
an increase in tax collections to $4,841,226, of which $2,507.656 was from 
oo, nee payroll tae Sr ee insurance. Product increased 

R 995, most of which was in alcoholic r i 
donations” were wp $21619.469. beverage sales. Grants and 

sxpenditures by State agencies during the period which ended March 
31, increased $10,263,382. The outlay for foams was Ay $5,134 462, 
education, $1,145,892 and for alcoholic beverages, $1,672,133. , 

Current assets of the State were appraised at $45,897,906. 


VIRGINIA STATE COLLEGE FOR NEGROES (P. O i 
Va.—BONDS SOLD TO PWA-—It is now reported by fF H. ‘on a. 
urer-Business Manager, that the $279,000 issue of not to exceed 4% semi- 
ann. library building and administration coupon bonds offered for sale 
without success on March 25, as noted in these columns—V. 144, p. 2185— 
have been purchased by the Public Works Administration, as at par. 
Dated Jan. 1. 1937. Due from Jan. 1, 1939 to 1968. 


WISE COUNTY (P. O. Wise) Va.—BOND CALL—J. B. Richmond 
Geox y ic ey nae poryo ee that the following 434 % refunding, 
, 19% s are ca (3) m 

ee See ng r payment on July 1, on which date 
$4,000 Gladeville School District, numbers 1 to 4. 

6,000 tippe School District, numbers 1 to 6. 
16,000 Richmond School District, numbers 1 to 16. 

1,000 Robertson School District No. 1 bond. 

6,000 Norton School District, numbers 1 to 6. 

6,000 Big Stone Gap School District, numbers 1 to 6. 
It is also stated by C. I. Fuller, Clerk of the Board of County Supervisors. 
that the following 434 % tp series B, 1936 bonds are also being called 
for payment on July 1: $45,000 Gladeville Magisterial District, numbers 1 
to oo > eed sApee. pone ak ian ee rs 1 to 66; $25,000, Rich- 

strict; F obertson Magis Dis 

$11,000 Wise County general bonds, numbered 1 to if. cal chmanenaatens 
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WASHINGTON 


BARRON JOINT SCHOOL DISTRICT NO. 1 (P.0.B ne 
BONDS 3 NOT SOLD It is stated by the District Glew that ry $50°000 
offer i ae 
3% pepeyts pm bn Ty on April 23—V. 144, p. 2876—were not 


CHEWELAH SCHOOL DISTRICT, Wash.—BOND ELECTION— 
The directors have set May 8 as the date to hold a special election at which a 
proposition to issue $25,000 school building bonds will be voted upon. 


KING COUNTY SCHOOL DISTRICT NO. 210 (P. O. Seattl 
Wash.—BOND SALE—The $15,000 issue of coupon schael bonds offered 
for sale on May 1—-V. 144, p. 27 10—was purchased by the State of Wash- 
 seagel >> =: ~~. o's oyna B heonght gS according to County Treas. 

Oo 20 vears after dz issue: i iv 
oo ae cee er date of issue; optional after five years 


MADISON, Wis.—MATURITY—In connection with th 
$150,000 2% % semi-ann. refunding bonds that were aimed teladke en 
March 11 by T. E. Joiner & Co., and the Channer Securities Co., both of 
vat’ gy Pamir ot moe A aut in these columns at that time— 
® _ 2D. —it is sta e t 
are divided and mature as flows: ae ey ay es ee eae 
$85,000 refunding. Dated April 1, 1937. Due on April 
000 from 1941 to 1951, and $8,000 in 1952. + 98 follows: 
65,000 We ano tbei en thes 7. i. es on May 1 as follows: 
are , , an , , . 
Basis of about 2.39%. ae WO ee 
OROVILLE CONSOLIDATED SCHOOL DISTRICT, Wash.— 
BONDS VOTED—At a recent election the voters of the district ave thelr 
assent to a proposal to issue $27,750 junior high school building bonds. 


TACOMA, Wash. BONDS CALLED—C.V. Fawcett, City Treasurer 
is said to have called for payment on April 23, bonds ' : 56 ) 
634, of Local Improvement District No. 4243. > nee eae Sey ae 


WEST VIRGINIA 


CABELL COUNTY (P. O. Huntington), W. Va.—SPECIAL ELEC: 
TION SCHEDULED— e are informed by H. G. Proctor, Rte 
Manager of the Public Schools, that the Board of Education has decided 
not to submit a bond issue to the voters but will hold a special election on 
May 18 for the purpose of passing on excess levies, the proceeds of which 
will be used for various purposes. 


WISCONSIN 


ASHLAND, Wis.—BONDS PROPOSED—P!1 é r 
issuance of $135,000 sewage plant and $100,000 paving bonds” alt 


CLINTONVILLE, Wis.—BOND SALE—The § isposa 
lant bonds offered on April 30—V. 144, p. 3870-— wore womied a the 
hanner Securities Co. of Chicago, as 3s, at par plus a premium of $250, 

oueel $0 eres » * et ge yy a puree is to pay cost of 
1 . Dated Jan. 1, 1937. 
to 1947; and $3,000 yeariy from 1948 to 1957. piers pe Rae aa 
RACINE COUNTY (P. O. Racine) Wis.—BOND SALE—T 
issue of 2%% semi-ann. highway improvement bonds ined tes pee 
May 3—V. 144, P, 2876—was awarded to Brown Harriman & Co., Inc 
for a premium of $2,639.00, equal to 101.172, a basis of about 1.90% 
Dated April 1, 1937, Due on April 1 in 1938 to 1940. The second best bid 
was an offer of $2,457, premium, tendered by T. E. Joiner & Co. of Chicago. 

VILAS COUNTY (P. O. Eagle River), Wis.—BOND SALE—The 

$15,000 issue of 4% semi-ann. war memorial, general obligation bonds 

offered originally for May 1, the sale of which was postponed to May 5 

wae yon hy bmg Bag | to — one “onto peak. of Phelps, at a price of 
» &CCO! e Coun erk. 

Dec. 1, 1937 to 1956. vii ns a 
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May 8, 1937 
WYOMING 


GILLETTE, hed a -—BOND CALL—It is reported that all quistanding 
6% general obligation water bonds, numbered from 1 to 50, are bein calle 
for payment at the American National Bank of Cheyenne, on June Be 
Denom, $500. Dated June 1, 1922. Due on June 1, 1952, optional on 

une 1, ‘ 


LARAMIE, Wyo.—BONDS CALLED—H.R. Bath, City Treasurer, is 
said to have called for payment on May 1, on which date interest c , 
434,70 sewer bonds, numbered 1 to 65. Denom. $1,000. Dated May 1, 
1927. Optional on May 1, 1937. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—BOND SALE—The $149,000 building bonds offered for sale at 
public auction on May 5—V. 144, p. 2710—was purchased jointly by the 
American National Bank, and the Stock Growers National Bank, both of 
Cheyenne, as 2%s, at par. Dated May 1,1937. Due from July 1, 1938 to 
1086... No other bid was received, according to the Superintendent of 
Schools. 


NEWCASTLE, Wyo.—BOND SALE—The State of Wyoming, through 
the Stock Growers National Bank of Cheyenne, has purchased an issue of 
$191,000 4% refunding bonds. 

ROCK SPRINGS, Wyo.—BOND SALE—The $40,000 sewer bonds and 
$10,000 fire department bonds which were offered on May 3—V. 144, D. 
2876—were awarded to the Rock Springs National Bank at a price of par 
for 3s. Dated June 1, 1937. Due in 30 years; optional after 10 years. 


SHOSHONI, Wyo.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $37,000 water extension refunding bonds. 
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CANADA 


ALBERTA (Province of)—LOOK FOR DEFAULT ON JUNE 1 MA- 
TURITY—The ‘Financial Post,’’ in its issue dated May 1, contains the 
following article: ‘‘It is probable that Alberta will default its $1.6 million 
maturity which comes due on June 1 next. This will bring the total amount 
of Alberta bonds in default on principa to $6.1 millions. 

“Dispatches from Edmonton indicate that the Government will seek 
assistance from the Dominion Government for the purpose of meeting the 
June 1 maturity. There is, however, little likelihood of such assistance 
being granted. 

“Last year, Alberta applied to the Federal Government for assistance in 
meeting maturities on April 1 and Nov. 1, and on both occasions its request 
was rejected. Furthermore, the Bank of Canada recently recommended 
that the Province should not be granted a temporary subsidy as have Mani- 
toba and Saskatchewan. The Dominion Government, at the present time, 
in fact, lacks the necessary statutory authority to advance funds to Al 
for other than relief purposes. 

“It would be difficult to justify assistance to meet the June 1 maturity 
unless some arrangement was made to meet the maturities that have already 
been defaulted. 

“Interest on the past due bonds is being paid at 50% of the coupon 
rate, or 3% on the bonds which matured April 1, 1936, and Nov. 1, 1936. 
In order to secure such payment, bondholders must present their bonds to 
the principal office of the Imperial Bank in Toronto, Montreal or Edmonton 
for notation thereon of such payment. Bonds can be forwarded to these 
offices through branch offices of the bank.”’ 


CANADA (Dominion of)—CONVERSION LOAN OFFERED IN 
DOMINION—The first step toward redemption of the last of the tax-free 
bonds issued by the Dominion during the war was launched May 5, when 
books were opened on a conversion loan designed to take care of a part of 
the $236,299,800 of 54% victory loan bonds maturing Dec. 1, 1937. 

Opportunity was given holders of the Victory bonds to convert into 
2-year 1% bonds priced to yield 1.38%; 5-year 2% bonds, priced to yield 
about 2.375%, and 12-year 314% bonds, priced to yield 3.25%. 

$80,000,000 BONDS CONVERTED—Revenue Minister J. L. Llsley, 
Acting Minister of Finance, announced May 6 that holders of $80,000,000 of 
the 5%% victory bonds had agreed to convert them for the new 2-year 
1% and 5-year 2% bonds, and that books on these two series had been 
cl . Of the $80,000,000 of old bonds, $20,000 ,000were turned in for the 
2-year bonds and the balance of $60,000,000 tor the 5-year obligations. 


CANADA )Dominion of)—TREASURY BILLS SOLD—The Bank of 
Canada, acting on behalf of the Dominion, announced April 30 acceptance 
of subscriptions to an issue of $20,000,000 Treasury bills, dated May 1, 1937 
and due July 31, 1937. Bills were sold at an average interest cost of 0.749%. 


KINGSTON, Ont.—BOND SALE—R. A. Daly & Co. of Toronto 
recently obtained award of an issue of $40,000 2% % _ bonds at a price of 
100.73. a basis of about 2.25%. Due serially on Jan. 2 from 1938 to 1942, 
incl. Other bids were as follows: 




















Bidder— Rate Bid Bidder— Rate Bid 
Dominion Securities Corp...100.03 |A. E. Ames & Co_-_-.-------- 99.05 
Chambers, Morden & Co_..100.03 | Harrison & Co..-.-.---------- 98.53 
Wood, Gundy & Co_.--_--- 99.78 |Dyment, Anderson & Co---- 98.13 
Cochran, Murray & Co_---- 99.75 |McLeod, Young, Weir & Co. 97.26 
J.L. Graham & Co......-.- 99.175 


MONTREAL, Que.—RESTRICT BORROWING WI THOUT VOTERS 
APPROVAL—City Council cannot keep on borrowing without approval of 
property owners. A general clause in the Montreal bill under which the 
city was to be given authority to borrow $5,000,000 a year for capital 
expenditures without approval of property owners, has been thrown out 
by the private bills committee of the Quebec Legislature. 

Plans for sweeping taxation on outside interests were also rejected by the 
committee. The city, however, has been given additional taxation powers, 
principal of which is a special tax on chain stores. The clause providing for a 
tax of $1,000 on brokers not members of a recognized association has been 
turned back for revision. The clause giving the city the power to levy a tax 
of $200 on any business has been adopted. 


ONTARIO (Province of)—GROSS DEBT REDUCED $33 ,000,000—In 
the recent fiscal year the gross debt of the province was reduced $33 ,000,000, 
according to a speech made by Premier Mitchell F. Hepburn in Toronto 
on May 4. The Premier also stated that the province finished the year 
with a surplus of $9,313,000, as against his original forecast in March of 
$7,343,000. An increase in receipts of more than $2,000,000 than was 
originally anticipated resulted from unexpected large payments from all 
sources of taxation, particularly succession duty taxes, the premie™ said. 


PRINCE EDWARD ISLAND (Province of)—BOND SALE—Bell, 


Gouinlock & Co. of Toronto were awarded on April 30 a new issue of $40,000 
34%% public works bonds at a price of 98.17, a basis of about 3.72%. 


Dated May 15, 1937, and due May 15, 1947. Re-offering was made at a 
price of 99.50. Other bids were as follows: 

Bidder— Rate Bid 
A. E. Ames & Co.; Wood, Gundy & Co., and Dominion Securities 

MOD. oc csicrisd seudeehan cipdtiatedsaeus dehy ohbassehsadsaccese 97.63 
Royal Securities Corp., and the Bank of Montreal-_--.-..---------- 97.53 
Mc » SA STORE OE Gi ined dead cuksccuisdessssanccacas 97.30 
TOGUR, ATNON OF O65 og oov che nen ccnwe cu ssuedswansinbucacse 97.15 
Te; Jha A ME, itn dad wot wed cknceconadcaduedsesdeaeSeahencus 96.277 
BOG TERT Br CI a oon 5 ose tk Seba cciccdedanscdcadesesscasss 96.25 | 


ST. THOMAS, Ont.—TAX COLLECTIONS IMPROVE—Municipality 
reports that collections on its 1937 tax roll during the first three months of 
the year totaled $120,779 or 19.56% of the roll. This compares with a 
percentage collection of 15.55% in the same period of 1936 and 7.77% in 
1935. ollections, including arrears, amounted to $156,437 as against 
$139,002 in the first quarter of 1936. 
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